
25*$1,6$7,21�021',$/(�'(�/$�6$17( :+2�3%/������
'LVWU���OLPLWpH

2ULJLQDO��DQJODLV

3/$1,),&$7,21�3285�/=(/,0,1$7,21

021',$/(�'8�75$&+20(��*(7
�

5DSSRUW�G=XQH�&RQVXOWDWLRQ�GH�O=206
*HQqYH��6XLVVH
���HW����QRYHPEUH�����

 *OREDO�(OLPLQDWLRQ�RI�7UDFKRPD

352*5$00(�3285�/$�35e9(17,21�'(�/$�&e&,7e�(7�'(�/$�685',7e
$OOLDQFH�SRXU�O=(OLPLQDWLRQ�PRQGLDOH�GX�7UDFKRPH



8 2UJDQLVDWLRQ�PRQGLDOH�GH�OD�6DQWp������
&H�GRFXPHQW�Q
HVW� SDV�GHVWLQp�j�rWUH�GLVWULEXp� DX� JUDQG� SXEOLF� HW� WRXV� OHV� GURLWV� \DIIpUHQWV�VRQW�UpVHUYpV�SDU�O
2UJDQLVDWLRQ�0RQGLDOH�GH�OD�6DQWp��206���,O�QH�SHXW�rWUHFRPPHQWp�� UpVXPp�� FLWp�� UHSURGXLW� RX� WUDGXLW�� SDUWLHOOHPHQW� RX� HQ� WRWDOLWp�� VDQV� XQHDXWRULVDWLRQ�SUpDODEOH�pFULWH�GH� O
206�� �$XFXQH�SDUWLH�QH�GRLW�rWUH�FKDUJpH�GDQV�XQV\VWqPH� GH� UHFKHUFKH� GRFXPHQWDLUH� RX� GLIIXVpH� VRXV� TXHOTXH� IRUPH� TXH� FH� VRLW� �pOHFWURQLTXH��PpFDQLTXH��RX�DXWUH���VDQV�XQH�DXWRULVDWLRQ�SUpDODEOH�pFULWH�GH��O
206��/HVRSLQLRQV�H[SULPpHV�GDQV�OHV�GRFXPHQWV�SDU�GHV�DXWHXUV�FLWpV�QRPPpPHQW�Q
HQJDJHQWTXH�OHVGLWV�DXWHXUV�





:+2�3%/������ �

7$%/(�'(6�0$7,Ê5(6
,1752'8&7,21�������������������������������������������������������������������������������������������������������������������
�� (;$0(1�'(�/=$&7,21�$<$17�68,9,�/$�5e81,21�6&,(17,),48(�021',$/(685�/(6�3(563(&7,9(6�'(�/$�/877(�&2175(�/(�75$&+20(�������������������
�� /(�32,17�685�/=87,/,6$7,21�'(�/=$=,7+520<&,1(�&2175(�/(75$&+20( ��������������������������������������������������������������������������������������������������������������

��� 0DURF �������������������������������������������������������������������������������������������������������������
��� 5DSSRUW�SUpOLPLQDLUH�VXU�O=HVVDL�HQ�FROODERUDWLRQ�GH�O=D]LWKURP\FLQH�FRQWUH�OHWUDFKRPH��$&7�����������������������������������������������������������������������������������������������
$ 5pVXOWDWV ��������������������������������������������������������������������������������������������������������
$ 2EVHUYDQFH�GX�WUDLWHPHQW������������������������������������������������������������������������������
$ 5pSRQVH�FOLQLTXH�GDQV�OH�VRXV�JURXSH�GHV�HQIDQWV �������������������������������������
$ 5pDFWLRQ�GH�O=LQIHFWLRQ�RFXODLUH�FKODP\GLHQQH�FKH]�OHV�HQIDQWV�SUpVHQWDQW�XQHIRUPH�pYROXWLYH�DX�GpSDUW ������������������������������������������������������������������������������
$ &RQFOXVLRQV�SUpOLPLQDLUHV������������������������������������������������������������������������������
��� 'LVFXVVLRQ������������������������������������������������������������������������������������������������������

�� *5283(� ,17(51$7,21$/� '(� &225',1$7,21� 3285� /=e/,0,1$7,21021',$/(�'8�75$&+20(������������������������������������������������������������������������������������
��� $FWLYLWpV�DFWXHOOHV�GHV�RUJDQLVDWLRQV�SDUWLFLSDQWHV ���������������������������������������
$ $IULFDQ�0HGLFDO�DQG�5HVHDUFK�)RXQGDWLRQ��$05()�C .HQ\D� ��������������������
$ &KULVWRIIHO�%OLQGHQPLVVLRQ��&%0�C $OOHPDJQH���������������������������������������������
$ (GQD�0F&RQQHOO�&ODUN�)RXQGDWLRQ��(0&)�C (WDWV�8QLV�G=$PpULTXH� ���������
$ )UDQFLV� ,�� 3URFWRU� )RXQGDWLRQ� IRU� 5HVHDUFK� LQ� 2SKWDOPRORJ\� �(WDWV�8QLVG=$PpULTXH�����������������������������������������������������������������������������������������������������
$ 2UJDQLVDWLRQ�PRQGLDOH�FRQWUH�OD�&pFLWp��,$3%�C5R\DXPH�8QL��������������������
C ,QWHUQDWLRQDO�(\H�)RXQGDWLRQ��,()�C (WDWV�8QLV�G=$PpULTXH������������������������
C 2UJDQLVDWLRQ�LQWHUQDWLRQDOH�FRQWUH�OH�7UDFKRPH��,2$7�C )UDQFH� ���������������
C +HOHQ�.HOOHU�,QWHUQDWLRQDO��+.,�C (WDWV�8QLV�G=$PpULTXH�����������������������������
C )RQGDWLRQ�GH�O=$VVRFLDWLRQ�LQWHUQDWLRQDOH�GHV�/LRQV�&OXEV���6LJKW)LUVW�3URMHFW

�/&,)�6)�C (WDWV�8QLV�G=$PpULTXH� ��������������������������������������������������������������
C 6LJKW�6DYHUV�,QWHUQDWLRQDO��66,���5R\DXPH�8QL �������������������������������������������
C 3IL]HU�,QF���(WDWV�8QLV�G=$PpULTXH���2EVHUYDWHXU� ���������������������������������������
C 2UJDQLVDWLRQ�PRQGLDOH�GH�OD�6DQWp��6XLVVH� ������������������������������������������������
C %XUHDX�UpJLRQDO�GH�O=206�SRXU�O=$IULTXH ������������������������������������������������������
C %XUHDX�UpJLRQDO�GH�O=206�SRXU�OD�0pGLWHUUDQpH�RULHQWDOH ���������������������������
��� *URXSH�GH�FRRUGLQDWLRQ�PRQGLDOH�����������������������������������������������������������������
��� )XWXUV�PHPEUHV�GH�O=$OOLDQFH �����������������������������������������������������������������������

�� 0e7+2'(�'=e9$/8$7,21�5$3,'(�'8�75$&+20(���'e9(/233(0(17�(1&2856���������������������������������������������������������������������������������������������������������������������
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��� 9DOLGDWLRQ�������������������������������������������������������������������������������������������������������
��� 6\VWqPH�G=LQIRUPDWLRQ�JpRJUDSKLTXH��6,*� �������������������������������������������������

�� e9$/8$7,21�(7�35,6(�(1�&+$5*(�'8�75$&+20(�'$16�/(6�352*5$00(6,17e*5e6�'(�62,16�'(�6$17e�$8�1,9($8'(6�',675,&76 ������������������������������������������������������������������������������������������������������
��� 3URJUDPPH�GH�OXWWH�FRQWUH�OH�WUDFKRPH�GDQV�XQH�5pJLRQ�GX�*KDQD����������
��� 3URSRVLWLRQ�GH�VWUDWpJLH�SRXU�OD�PLVH�HQ�SODFH�G=XQ�3URJUDPPH�GH�OXWWH�FRQWUHOH� WUDFKRPH�GDQV� OH�FDGUH�GX�V\VWqPH�GHV�VRLQV�GH�VDQWp�DX�QLYHDX�GXGLVWULFW ������������������������������������������������������������������������������������������������������������
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��� $FWLRQV�SULRULWDLUHV�GH�GpFHPEUH������j�MXLQ����� ��������������������������������������
��� 5HFKHUFKH�RSpUDWLRQQHOOH �����������������������������������������������������������������������������
��� 3ODQ�G=DFWLRQ�SRXU����� ��������������������������������������������������������������������������������
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,1752'8&7,21
/H�3URJUDPPH�GH�O=206�SRXU�OD�3UpYHQWLRQ�GH�OD�&pFLWp�HW�GH�OD�6XUGLWp�D�RUJDQLVp�OHV����HW����QRYHPEUH������j�*HQqYH��XQH�UpXQLRQ�UDVVHPEODQW� OHV�RUJDQLVDWLRQV�QRQJRXYHUQHPHQWDOHV�GH�GpYHORSSHPHQW� �21*'��HW� OHV�DXWUHV�SDUWLHV� LQWpUHVVpHV�DILQ�GHSODQLILHU�O=pOLPLQDWLRQ�PRQGLDOH�GX�WUDFKRPH��/H�EXW�GH�FHWWH�UpXQLRQ�FRQVLVWDLW�j�DVVXUHU�OHVXLYL� GHV� UHFRPPDQGDWLRQV� IDLWHV� ORUV� GH� OD� UpXQLRQ� VFLHQWLILTXH� PRQGLDOH� VXU� OHVSHUVSHFWLYHV�GH� OD�/XWWH�FRQWUH� OH�7UDFKRPH�TXL�D�HX� OLHX�HQ� MXLQ�������j�HQYLVDJHU� ODFRQVWLWXWLRQ� G=XQ� JURXSH� DSSHOp� j� FRRUGRQQHU� OHV� HIIRUWV� YLVDQW� j� DWWHLQGUH� O=REMHFWLIG=pOLPLQDWLRQ�PRQGLDOH�GX�WUDFKRPH�HQ�������*(7�������HW�j�pWXGLHU�VRQ�PDQGDW�HW�VHVSULRULWpV�G=DFWLRQ�
/H�'U�5DOSK�+��+HQGHUVRQ��6RXV�GLUHFWHXU�JpQpUDO�GH�O=206��D�RXYHUW�OD�UpXQLRQ�HQQRWDQW�OHV�SURJUqV�UpDOLVpV�MXVTX=j SUpVHQW�GDQV�OD�OXWWH�FRQWUH�OH�WUDFKRPH�HW�OH�GpIL�TXHUHSUpVHQWDLW�OD�IRUPDWLRQ�GH�QRXYHDX[�SDUWHQDULDWV�HW�DOOLDQFHV��SDUWLFXOLqUHPHQW�DX�QLYHDXGHV�RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV�GH�GpYHORSSHPHQW�HW�GH�O=LQGXVWULH�SULYpH��GHYDQWrWUH�OHV�SDUWLHV�LQWpUHVVpHV�SDU�O=REMHFWLI�GH�*(7������
$SUqV�OHV�SUpVHQWDWLRQV��OH�'U�$OOHQ�)RVWHU�HW�OH�'U�9LUJLQLD�7XUQHU�RQW�pWp�pOXV�jO=XQDQLPLWp�3UpVLGHQW�HW�9LFH�SUpVLGHQW� UHVSHFWLYHPHQW��0��-HIIUH\�0HFDVNH\�D�DFFHSWpG=rWUH� 5DSSRUWHXU�� /=RUGUH� GX� MRXU� SURYLVRLUH� D� pWp� DGRSWp� �$QQH[H� ��� HW� OD� OLVWH� GHVSDUWLFLSDQWV�ILJXUH�j�O=DQQH[H���

�� (;$0(1�'(�/=$&7,21�$<$17�68,9,�/$�5e81,21�6&,(17,),48(�021',$/(
685�/(6�3(563(&7,9(6�'(�/$�/877(�&2175(�/(�75$&+20(
/RUV�GX�EUHI�H[DPHQ�GX�GHUQLHU�SURMHW�GH�UDSSRUW�VXU�OD�UpXQLRQ�VFLHQWLILTXH�PRQGLDOHVXU�OHV�SHUVSHFWLYHV�GH�OD�OXWWH�FRQWUH�OH�WUDFKRPH��:+2�3%'���������XQ�FHUWDLQ�QRPEUH�GHPRGLILFDWLRQV�PLQHXUHV�RQW�pWp�QRWpHV��DLQVL�TXH�GH�QRXYHDX[�FKDQJHPHQWV�SRXU�OD�YHUVLRQGpILQLWLYH��TXL�GRLW�rWUH�GLVSRQLEOH�HQ�DQJODLV�HW�HQ�IUDQoDLV�GpEXW�������2Q�HVSqUH�TXH�OHVYHUVLRQV�HVSDJQROHV�HW�DUDEHV�VXLYURQW�HQVXLWH�
/H�3URJUDPPH�GH�O=206�SRXU�OD�3UpYHQWLRQ�GH�OD�&pFLWp�HW�GH�OD�6XUGLWp��3%'��DSUpSDUp�SOXVLHXUV�DXWUHV�GRFXPHQWV�UHODWLIV�DX�WUDFKRPH�GRQW��QRWDPPHQW��XQ�pGLWRULDO�VXUFHWWH�PDODGLH�SRXU�OH�%ULWLVK�-RXUQDO�RI�2SKWDOPRORJ\�HW�GHV�DUWLFOHV�SRXU�GHV�SXEOLFDWLRQVGHV�RUJDQLVPHV�GHV�1DWLRQV�8QLHV�FRPPH�/H�3UHVFULSWHXU�GH�O=81,&()�HW�OHV�,QIRUPDWLRQVSKDUPDFHXWLTXHV�GH�O=206��(Q�RXWUH��OH�PDQXHO�VXU�/=$SSXL�FRPPXQDXWDLUH�HQ�IDYHXU�GHOD�OXWWH�FRQWUH�OH�WUDFKRPH�D�pWp�UpLPSULPp�HW��LPLWDQW�G=DXWUHV�SURJUDPPHV�GH�O=206��XQGRVVLHU�VXU�OH�WUDFKRPH�VHUD�SUrW�j�rWUH�GLVWULEXp�GpEXW������GDQV�OH�FDGUH�G=XQ�HQVHPEOHGRFXPHQWDLUH�GH�O=206�GHVWLQp�j�WRXV�OHV�(WDWV�PHPEUHV�
$ILQ� GH� UHQIRUFHU� VRQ� U{OH� GDQV� O=LQLWLDWLYH� *(7� ������ 206�3%'� UHFHYUD� XQHVXEYHQWLRQ� GH� O=(GQD� 0F&RQQHOO� &ODUN� )RXQGDWLRQ�� XQ� HQJDJHPHQW� GH� OD� SDUW� GHV2UJDQLVDWLRQV� QRQ� JRXYHUQHPHQWDOHV� GX� JURXSH� GH� WUDYDLO� GX�&RPLWp� GHV� 3DUWHQDLUHVFROODERUDQW� DYHF� OH� SURJUDPPH� GH� O=206� HW� V=DWWHQG� DX� VRXWLHQ� GH� 3IL]HU� ,QF�� &HVUHVVRXUFHV�SHUPHWWURQW�G=HQJDJHU�GH�FRXYULU�OHV�IUDLV�G=DGPLQLVWUDWLRQ�HW�GH�YR\DJH��'HSXLVOD�UpXQLRQ�GH�MXLQ��OH�SHUVRQQHO�G=206�3%'�D�pJDOHPHQW�IRXUQL�XQH�DVVLVWDQFH�WHFKQLTXHSRXU�OD�FRQFHSWLRQ�G=XQ�HVVDL�GH�O=D]LWKURP\FLQH�DX�0DURF��UHQIRUFp�OD�SULRULWp�GX�WUDFKRPHGDQV�O=RUGUH�GX�MRXU�GX�&RPLWp�GH�SODQLILFDWLRQ�VWUDWpJLTXH�HW�GH�SDUWHQDULDW��HW�FRPPXQLTXpOHV�GHUQLHUV�GpYHORSSHPHQWV�DX[�%XUHDX[�UpJLRQDX[�GH�O=206�SRXU�O=$IULTXH��$)52��HW�SRXUOD� 0pGLWHUUDQpH� RULHQWDOH� �(052��� ,OV� RQW� pJDOHPHQW� SRUWp� j� O=DWWHQWLRQ� GHV� GLYLVLRQVFRQFHUQpHV�GH�O=206��SDU�H[HPSOH�*HVWLRQ�HW�3ROLWLTXHV�SKDUPDFHXWLTXHV�RX�0DODGLHV��6XUYHLOODQFH� HW� /XWWH�� OH� QRXYHO� RUGUH� GX� MRXU� VXU� OH� WUDFKRPH�� 6=DMRXWDQW� DX[
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UHFRPPDQGDWLRQV�GH�OD�5pXQLRQ�VFLHQWLILTXH�PRQGLDOH��LO�D�pWp�VXJJpUp�TXH�FHOOHV�GH�ODUpXQLRQ�IDLVDQW�O=REMHW�GX�SUpVHQW�UDSSRUW�WLHQQHQW�FRPSWH�GHV�SRLQWV�VXLYDQWV��
< DSSDULWLRQ�SRWHQWLHOOH�GH�UpVLVWDQFHV�j�O=D]LWKURP\FLQH�SRXU�G=DXWUHV�JHUPHVSDWKRJqQHV�TXH�OHV�&KODP\GLD��
< MDORQV�GDQV�OD�SRXUVXLWH�GH�O=REMHFWLI�G=pOLPLQDWLRQ�PRQGLDOH�GX�WUDFKRPH�G=LFL������
< FODULILFDWLRQ�GH�OD�GpILQLWLRQ�GH�O=pOLPLQDWLRQ�GX�WUDFKRPH��HQ�WDQW�TXH�PDODGLHFpFLWDQWH�SDU�H[���
< pYDOXDWLRQ�GHV�SURJUqV�QDWLRQDX[�HW�PRQGLDX[�GH�O=pOLPLQDWLRQ�

�� /(�32,17�685�/=87,/,6$7,21�'(�/=$=,7+520<&,1(�&2175(�/(�75$&+20(
��� 0$52&

/=D]LWKURP\FLQH��DQWLELRWLTXH�GX�JURXSH�GHV�D]DOLGHV��V=HVW�UpYpOp�WUqV�SURPHWWHXUGDQV�OD�OXWWH�FRQWUH�OH�WUDFKRPH��/HV�HVVDLV�RQW�PRQWUp�TXH�FH�PpGLFDPHQW�pWDLW�ELHQ�SOXVHIILFDFH�TXH�OD�WpWUDF\FOLQH�SDU�YRLH�ORFDOH�ELHQ�TX=LO�UHVWH�j�pYDOXHU�O=LQWHUYDOOH�RSWLPDO�HQWUHGHX[�DGPLQLVWUDWLRQV�GH�GRVHV�XQLTXHV�SRXU�VXSSULPHU�O=LQIODPPDWLRQ��$YHF�O=DSSXL�ILQDQFLHUGH�O=(GQD�0F&RQQHOO�&ODUN�)RXQGDWLRQ�HW�O=DVVLVWDQFH�WHFKQLTXH�HW�HQ�QDWXUH�GH�3IL]HU�,QF��OH� 0LQLVWqUH� GH� OD� 6DQWp� SXEOLTXH� GX� 0DURF� D� FRPPHQFp� j� pYDOXHU� GHX[� LQWHUYDOOHVSRVRORJLTXHV�GLIIpUHQWV�GDQV� O=DGPLQLVWUDWLRQ�GHV�GRVHV�XQLTXHV� DLQVL� TXH� OD� IDLVDELOLWpG=DXWUHV�PRGHV�GH�GLVWULEXWLRQ��(Q�WDQW�TX=HVVDL�GH�VDQWp�SXEOLTXH��FHWWH�pWXGH�pWDLHUD�ODSROLWLTXH� GX� 0LQLVWqUH� FRQFHUQDQW� OH� WUDLWHPHQW� GX� WUDFKRPH� HW� OHV� FRQVLGpUDWLRQV� GH3IL]HU�,QF��VXU�GHV�GRQDWLRQV�j�G=DXWUHV�SURJUDPPHV�QDWLRQDX[�

��� 5$33257�35(/,0,1$,5(�685�/=(66$,�(1�&2//$%25$7,21�'(�/=$=,7+520<&,1(�&2175(�/(
75$&+20(��$&7���SDU�OH�'U��&��5��'DZVRQ�
/=D]LWKURP\FLQH�HVW�XQ�QRXYHO�DQWLELRWLTXH�GRWp�G=XQH�HIILFDFLWp�XQLTXH�FRQWUH�OHVLQIHFWLRQV�j�&��WUDFKRPDWLV� (Q�FDV�GH�WUDFKRPH�HQGpPLTXH��OH�WUDLWHPHQW�V\VWpPDWLTXH�GHWRXV�OHV�KDELWDQWV�G=XQ�YLOODJH�RIIUH�OD�SRVVLELOLWp�GH�VXSSULPHU�OHV�LQIHFWLRQV�FKODP\GLHQQHVGDQV�WRXWH�OD�FRPPXQDXWp�HW�G=pOLPLQHU�DLQVL�OD�PDODGLH��/=pWXGH�$&7�FRQVLVWH�j�FRPSDUHUO=HIILFDFLWp�GHV�WUDLWHPHQWV�V\VWpPDWLTXHV�UHoXV�SDU�GHX[�YLOODJHV���LO�V=DJLW��GDQV�O=XQ�G=HX[�G=DSSOLFDWLRQV�ORFDOHV�G=XQH�SRPPDGH�GH�WpWUDF\FOLQH�FKDTXH�MRXU�SHQGDQW�VL[�VHPDLQHV�HW�GDQV�O=DXWUH��G=XQH�DGPLQLVWUDWLRQ�KHEGRPDGDLUH�G=XQH�GRVH�XQLTXH�G=D]LWKURP\FLQH�SDU�YRLHRUDOH�� SHQGDQW� WURLV� VHPDLQHV��&HW� HVVDL� D� pWp� UpDOLVp� VLPXOWDQpPHQW� HQ�7DQ]DQLH�� HQ*DPELH�HW�HQ�(J\SWH�

$ 5pVXOWDWV
/HV�WDX[�DYDQW�WUDLWHPHQW�GH�WUDFKRPH�pYROXWLI�FKH]�OHV�HQIDQWV�GH���j����DQV�pWDLHQWGH����HW������HQ�(J\SWH�����HW������HQ�7DQ]DQLH��HW����HW������HQ�*DPELH�SRXU�OHV�YLOODJHVWUDLWpV�UHVSHFWLYHPHQW�SDU�O=D]LWKURP\FLQH�HW�OD�WpWUDF\FOLQH�

$ 2EVHUYDQFH�GX�WUDLWHPHQW
3RXU�OHV�HQIDQWV�D\DQW�XQH�PDODGLH�pYROXWLYH��VRXV�JURXSH�GH�O=pWXGH���O=REVHUYDQFH
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V=HVW�pWDEOLH�HQWUH����HW������SRXU�O=D]LWKURP\FLQH��HW�HQWUH����HW������SRXU�OD�WpWUDF\FOLQHORFDOH��(Q�FH�TXL�FRQFHUQH�OHV�DGXOWHV��O=REVHUYDQFH�D�pWp�H[FHOOHQWH�SRXU�O=D]LWKURP\FLQH�DORUV�TXH�OD�SRPPDGH�D�VXVFLWp�XQH�UpWLFHQFH�FRQVLGpUDEOH��VHXOHPHQW������GHV�DGXOWHVHQ�(J\SWH�RQW�DFFHSWp�TXDWUH�VHPDLQHV�RX�SOXV�GH�WUDLWHPHQW�SDU�H[HPSOH��
$ 5pSRQVH�FOLQLTXH�GDQV�OH�VRXV�JURXSH�GHV�HQIDQWV

/D�PDODGLH�FOLQLTXH�D�pWp�MXJpH�G=DSUqV�GHV�SKRWRJUDSKLHV�GH�O=°LO�GURLW��(Q�(J\SWH�OH�WDX[�GH�JXpULVRQ�j�TXDWUH�PRLV�pWDLW�GH������GDQV�OH�JURXSH�GH�O=D]LWKURP\FLQH�HW�GH������S����������GDQV�FHOXL�GH� OD�SRPPDGH�GH� WpWUDF\FOLQH��$����PRLV�� OHV� WDX[�GH�JXpULVRQpWDLHQW�GH������SRXU�O=D]LWKURP\FLQH�HW������SRXU�OD�WpWUDF\FOLQH�
(Q� 7DQ]DQLH�� OHV� WDX[� GH� JXpULVRQ� j� GHX[� HW� TXDWUH� PRLV� VH� VRQW� pWDEOLV� DX[DOHQWRXUV�GH������SRXU�OHV�GHX[�DQWLELRWLTXHV�SXLV�VRQW�OHQWHPHQW�UHGHVFHQGXV�DXWRXU�GH�����j����PRLV��(Q�*DPELH��OHV�SUREOqPHV�WHFKQLTXHV�DYHF�OHV�SKRWRJUDSKLHV�HW�OH�PDQTXHGH�VXLYL�HPSrFKHQW�O=XWLOLVDWLRQ�GH�WRXWHV�OHV�GRQQpHV��j�O=H[FHSWLRQ�GH�FHOOHV�UHOHYpHV�ORUVGX�VXLYL�GHX[�PRLV�DSUqV�OH�WUDLWHPHQW��PRPHQW�DXTXHO�OHV�WDX[�GH�JXpULVRQV�VH�VLWXDLHQW�j�����SRXU�O=D]LWKURP\FLQH�HW������SRXU�OD�WpWUDF\FOLQH�

$ 5pDFWLRQ�GH�O=LQIHFWLRQ�RFXODLUH�FKODP\GLHQQH�FKH]�OHV�HQIDQWV�SUpVHQWDQW�XQH
IRUPH�pYROXWLYH�DX�GpSDUW
,O�\�D�HX�XQH�GLPLQXWLRQ�FRQVLGpUDEOH�GHV�LQIHFWLRQV�FKODP\GLHQQHV�GpWHFWpHV�SDUDPSOLILFDWLRQ�JpQLTXH��/&5��GDQV�OHV�\HX[�GHV�HQIDQWV�WUDLWpV�SDU�O=D]LWKURP\FLQH�HQ�(J\SWHHW�HQ�7DQ]DQLH���GH�����������j������$ORUV�TXH�FH�IDLEOH�WDX[�V=HVW�PDLQWHQX�HQ�7DQ]DQLHFKH]� FHV� HQIDQWV�� O=LQIHFWLRQ� HVW� SDUWLHOOHPHQW� UHYHQXH� HQ� (J\SWH� DX� PRPHQW� GHVFRQMRQFWLYLWHV�VDLVRQQLqUHV��'DQV�OHV�GHX[�SD\V��OH�WDX[�G=LQIHFWLRQ�RFXODLUH�pWDLW�SOXV�pOHYpDSUqV�WUDLWHPHQW�SDU�OD�SRPPDGH�GH�WpWUDF\FOLQH�����j��������(Q�*DPELH��OD�GLPLQXWLRQRFFDVLRQQpH�SDU�OHV�GHX[�IRUPHV�GH�WUDLWHPHQW�D�pWp�j�SHX�SUqV�LGHQWLTXH�DSUqV�GHX[�PRLV�SRXU�DWWHLQGUH�HQYLURQ�������

$ &RQFOXVLRQV�SUpOLPLQDLUHV
L� /=D]LWKURP\FLQH�RUDOH�HVW�SOXV�HIILFDFH�TXH�OD�SRPPDGH�GH�WpWUDF\FOLQH�SRXUJXpULU�O=LQIHFWLRQ�RFXODLUH�FKODP\GLHQQH�HW��HQ�(J\SWH��SRXU�pOLPLQHU�OD�PDODGLHFOLQLTXH�
LL� &HV� SRSXODWLRQV� UXUDOHV� DFFHSWHQW� PLHX[� O=D]LWKURP\FLQH� RUDOH� TX=XQHSRPPDGH�RSKWDOPLTXH�
LLL� /HV�SURJUDPPHV�GH�OXWWH�FRQWUH�OH�WUDFKRPH�GRLYHQW�DGDSWHU�OH�WUDLWHPHQWDQWLELRWLTXH� DX[� SDUDPqWUHV� pSLGpPLRORJLTXHV� HW� DXWUHV� GHV� GLIIpUHQWHVUpJLRQV�

��� ',6&866,21

/=D]LWKURP\FLQH�SRXUUDLW�GHYHQLU�XQH�FRPSRVDQWH�LPSRUWDQWH�GX�$ GH�OD�VWUDWpJLH
DSSHOpH�&+$1&(��&+LUXUJLH�GX�WULFKLDVLV��$QWLELRWKpUDSLH��1HWWR\HU� OH�YLVDJH��&KDQJHU
O=(QYLURQQHPHQW�SRXU�OXWWHU�FRQWUH�OHV�IDFWHXUV�GH�WUDQVPLVVLRQ�GH�OD�PDODGLH���&RPPH�LOIDXGUD� DWWHQGUH� DX�PRLQV� GHX[� DQV� DYDQW� TXH� 3IL]HU� VRLW� VXVFHSWLEOH� G=HQYLVDJHU� GHVDFWLYLWpV�SKLODQWKURSLTXHV�DLOOHXUV�TX=DX�0DURF��OD�SULRULWp�UHVWH�j�OD�SURPRWLRQ�GX�WUDLWHPHQWSDU�OD�WpWUDF\FOLQH�SDU�YRLH�ORFDOH��,O�IDXW�QpDQPRLQV�FRQWLQXHU�G=pWXGLHU�G=DXWUHV�SRVVLELOLWpVGH�WUDLWHPHQW��FRPPH�GH�QRXYHDX[�H[FLSLHQWV�SRXU�OHV�SUpSDUDWLRQV�ORFDOHV�
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/H�'U��0��5��&RXSHU�GH�OD�'LYLVLRQ�GH�OD�*HVWLRQ�HW�GHV�3ROLWLTXHV�SKDUPDFHXWLTXHV
D DYDQFp�O=DSSDULWLRQ�SRVVLEOH�GH�UpVLVWDQFHV�j� O=D]LWKURP\FLQH�FKH]�GHV�RUJDQLVPHVFRXUDQWV�SURYRTXDQW�GHV�LQIHFWLRQV�UHVSLUDWRLUHV�HW��GDQV�FH�FRQWH[WH��OH�SULQFLSH�GH�OD�GRVHXQLTXH�SRXUUDLW�LPSOLTXHU�XQ�ULVTXH�SDUWLFXOLHU��&HWWH�TXHVWLRQ�D�pWp�pJDOHPHQW�FRPPHQWpHSDU�OH�'U�(��.��0XOKROODQG��GH�OD�'LYLVLRQ�GH�OD�6DQWp�HW�GX�'pYHORSSHPHQW�GH�O=(QIDQW�)DLVDQW�UHPDUTXHU�TX=LO�\�DYDLW�SHX�G=LQIRUPDWLRQV�VXU�FH�VXMHW��RQ�SRXYDLW�VXSSRVHU�TXH�G=XQ�SRLQW�GH�YXH�WKpRULTXH��LO�pWDLW�SHX�YUDLVHPEODEOH�TXH�O=XWLOLVDWLRQ�G=XQH�GRVH�XQLTXH��SDURSSRVLWLRQ�j�O=DGPLQLVWUDWLRQ�G=XQH�WULSOH�GRVH�G=D]LWKURP\FLQH��DFFURLVVH�OD�SUREDELOLWp�GHOD�UpVLVWDQFH�G=DJHQWV�SDWKRJqQHV�WHOV�TXH�3QHXPRFRFFXV� (Q�IDLW��OD�'LYLVLRQ�GH�OD�6DQWpHW�GX�'pYHORSSHPHQW�GH�O=(QIDQW�HQYLVDJH�FHWWH�PrPH�SRVRORJLH��,O�D�DMRXWp�WRXWHIRLV�TX=LOQ=H[LVWDLW� SDV� GH� SURWRFROH� VWDQGDUGLVp� SRXU� VXUYHLOOHU� O=DSSDULWLRQ� GH� UpVLVWDQFHVPpGLFDPHQWHXVHV�

0PH�3DXOD�/XII��SDUODQW�DX�QRP�GH�3IL]HU�,QF���D�H[SOLTXp�OHV�UDLVRQV�SRXU�OHVTXHOOHVLO�H[LVWDLW�GHV�SRVRORJLHV�GLIIpUHQWHV�SRXU� OH� WUDLWHPHQW�GX� WUDFKRPH�HW�GHV� LQIHFWLRQV�jSQHXPRFRTXHV� FKH]� O=HQIDQW�� /H� WUDLWHPHQW� GX� WUDFKRPH� VH� IRQGH� VXU� O=pTXLYDOHQWSpGLDWULTXH�GH�OD�SRVRORJLH�DGXOWH�SRXU�OHV�LQIHFWLRQV�j�&KODP\GLD���LO�D�pWp�GpPRQWUp�TXHOD�GRVH�XQLTXH�DYDLW�DX�PRLQV�OD�PrPH�HIILFDFLWp�TXH�OD�WpWUDF\FOLQH�DSSOLTXpH�ORFDOHPHQWSHQGDQW�VL[�VHPDLQHV�SRXU�QHWWR\HU�O=LQIHFWLRQ�RFXODLUH�FKODP\GLHQQH��/H�WUDLWHPHQW�GHVLQIHFWLRQV�j�SQHXPRFRTXHV�VH�EDVH�VXU�XQ�QRPEUH�SOXV�OLPLWp�G=HVVDLV�FOLQLTXHV��3IL]HUHVWLPH�TXH��GDQV�OH�FDV�G=XQ�HQIDQW�SUpVHQWDQW�XQ�WUDFKRPH�HW�XQH�LQIHFWLRQ�FRQFRPLWDQWHj SQHXPRFRTXHV��F=HVW�FHWWH�GHUQLqUH�TXL�GRLW�rWUH�WUDLWpH��(Q�FH�TXL�FRQFHUQH�O=DSSDULWLRQGH�UpVLVWDQFHV��LO�IDXW�UHPDUTXHU�TXH�O=D]LWKURP\FLQH�D�pWp�PLVH�VXU�OHV�SULQFLSDX[�PDUFKpVG=$PpULTXH�GX�1RUG��G=(XURSH�HW�G=$VLH�GHSXLV�SOXV�GH�FLQT�DQV�HW�TX=DXFXQH�UpVLVWDQFH�Q=DpWp�pWDEOLH��/HV�GRQQpHV�GH�OD�VXUYHLOODQFH�SKDUPDFRORJLTXH�VXU���DQV�VHURQW�GLVSRQLEOHVHQ������HW�SRXUURQW�DORUV�rWUH�DQDO\VpHV�GH�IDoRQ�GpWDLOOpH�
(Q� FRQFOXVLRQ�� OD� TXHVWLRQ� GH� OD� UpVLVWDQFH� SRWHQWLHOOH� HVW� G=XQH� WUqV� JUDQGHLPSRUWDQFH��HW�FH�SUREOqPH�VHUD�VXLYL�DX�PR\HQ�GH�WRXWHV�OHV�LQIRUPDWLRQV�GLVSRQLEOHV�
/H�'U�+��+RJHU]HLO� GX� 3URJUDPPH� G=$FWLRQ� SRXU� OHV�0pGLFDPHQWV� HVVHQWLHOV� DH[SULPp�OH�VRXWLHQ�GH�VRQ�3URJUDPPH�SRXU�*(7������HW�D�RIIHUW�VRQ�DSSXL�SRXU�SURPRXYRLUO=DGRSWLRQ�SDU�OHV�SD\V�GH�OLJQHV�GLUHFWULFHV�UDWLRQQHOOHV�SRXU�OH�WUDLWHPHQW�GH�O=LQIODPPDWLRQ�/H�'U��+RJHU]HLO�D�pJDOHPHQW�LQGLTXp�TXH�OH�3URJUDPPH�SRXUUDLW�DQLPHU�XQH�LQLWLDWLYH�YLVDQWj DPpOLRUHU�OHV�DQWLELRWLTXHV�ORFDX[�

�� *5283(� ,17(51$7,21$/� '(� &225',1$7,21� 3285� /=e/,0,1$7,21
021',$/(�'8�75$&+20(

��� $&7,9,7(6�$&78(//(6�'(6�25*$1,6$7,216�3$57,&,3$17(6
&KDTXH�RUJDQLVDWLRQ�SDUWLFLSDQW�j�OD�UpXQLRQ�D�GpFULW�EULqYHPHQW�VHV�LQWpUrWV�HW�VHVDFWLYLWpV�DFWXHOOHV�FRQFHUQDQW�OH�WUDFKRPH��9RXV�WURXYHUH]�FL�GHVVRXV�XQ�UpVXPp�GH�FHVDFWLYLWpV��YRLU�pJDOHPHQW�O=$QQH[H����
2Q�D�pJDOHPHQW�QRWp�OH�EpQpILFH�SRWHQWLHO�TX=LO�\�DYDLW�j�LPSOLTXHU�OHV�21*'�ORFDOHV�
$ $IULFDQ�0HGLFDO�DQG�5HVHDUFK�)RXQGDWLRQ��$05()�C .HQ\D��0��0��*HUEHU��'LUHFWHXU�JpQpUDO�

$05()�HVW�XQH�21*�LQWHUQDWLRQDOH�GRQW�OH�VLqJH�VH�WURXYH�j�1DLUREL��(OOHHPSORLH�����SHUVRQQHV��GRQW������G=$IULFDLQV�HW�HOOH� WUDYDLOOH�HQ�$IULTXH�GHSXLV���DQV�
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/HV�FLQT�GRPDLQHV�SULRULWDLUHV�G=DFWLRQ�GH�O=$05()�VRQW��
C 6H[XDOLWp�HW�VDQWp�UHSURGXFWLYH
C 6DQWp�HW�GpYHORSSHPHQW�GH�O=HQIDQW�HW�GH�O=DGROHVFHQW
C +\JLqQH�GX�PLOLHX
C 3ROLWLTXH�GH�VDQWp�HW�UpIRUPHV�GX�VHFWHXU�VDQLWDLUH
C 3UHVWDWLRQ�GHV�VHUYLFHV�FOLQLTXHV�HW�UpSRQVH�DX[�VLWXDWLRQV�G=XUJHQFH�

$ &KULVWRIIHO�%OLQGHQPLVVLRQ��&%0�C $OOHPDJQH��0��&��*DUPV��'LUHFWHXU�H[pFXWLI�
&%0�HVW�XQH�RUJDQLVDWLRQ�LQWHUQDWLRQDOH�FKUpWLHQQH�HW�LQWHUFRQIHVVLRQQHOOHDVVXUDQW�GHV�VHUYLFHV�SRXU�SUpYHQLU��WUDLWHU�HW�UpDGDSWHU�OHV�SHUVRQQHV�VRXIIUDQW�GHFpFLWp� RX� G=DXWUHV� KDQGLFDSV��&%0� VRXWLHQW� DFWXHOOHPHQW� HQYLURQ� �� ���� SURMHWVUpSDUWLV�GDQV�SOXV�G=XQH�FHQWDLQH�GH�SD\V�
/HV�DFWLYLWpV�GH�&%0�GDQV�OH�GRPDLQH�GH�OD�OXWWH�FRQWUH�OH�WUDFKRPH�RQW�IDLWSDUWLH�� MXVTX=j SUpVHQW��GX�SURJUDPPH�SOXV�JpQpUDO�GHV�VRLQV�RFXODLUHV�GDQV�OHVFRPPXQDXWpV��&%0�DSSXLH�DFWXHOOHPHQW�SOXV�GH�����DFWLRQV�GDQV�FH�FDGUH��GDQV��� SD\V� G=$IULTXH�� G=$VLH� HW� G=$PpULTXH� ODWLQH�� (OOH� D� IRXUQL� DSSUR[LPDWLYHPHQW��������WXEHV�GH�SRPPDGH�GH�WpWUDF\FOLQH�j�VHV�SDUWHQDLUHV�HW�D�UpDOLVp�SOXV�GH�������RSpUDWLRQV�GX�WULFKLDVLV�HQ������
&%0�D�GpVRUPDLV�HQWUHSULV�GHV�SURJUDPPHV�VSpFLILTXHV�GH�OXWWH�FRQWUH�OHWUDFKRPH�IDLVDQW�DSSHO�j�OD�VWUDWpJLH�&+$1&(�GDQV�TXHOTXHV�]RQHV�SLORWHV�G=$IULTXHRULHQWDOH�HW�RFFLGHQWDOH��&HV�DFWLRQV�IRQW�O=REMHW�G=XQ�VXLYL�DWWHQWLI�DILQ�GH�GpWHUPLQHUFH� TXL�PDUFKH� HW� FH� TXL� QH� IRQFWLRQQH� SDV� HW� DILQ� G=pODERUHU� GHV� SURJUDPPHVGXUDEOHV�HW�SHX�FR�WHX[�

$ (GQD�0F&RQQHOO�&ODUN�)RXQGDWLRQ��(0&)�C (WDWV�8QLV�G=$PpULTXH��'U��-��&RRN��'LUHFWHXU��3URJUDPPH�GH�UHFKHUFKH�VXU�OHV�PDODGLHV�WURSLFDOHV�
/=(GQD�0F&RQQHOO�&ODUN�)RXQGDWLRQ�VRXWLHQW�GHSXLV����DQV�GHV�WUDYDX[�GHUHFKHUFKH�VXU�O=LPPXQRORJLH�HW�O=pSLGpPLRORJLH�GX�WUDFKRPH�
6RQ�&RQVHLO�G=DGPLQLVWUDWLRQ�HVW�VDWLVIDLW�GHV�DFWLRQV�TXL�RQW�UpFHPPHQW�YXOH�MRXU�SRXU�OD�SUpYHQWLRQ�GH�OD�FpFLWp�GDQV�OHV�FRPPXQDXWpV�HW�OD�OXWWH�FRQWUH�OHWUDFKRPH��QRWDPPHQW�O=LQLWLDWLYH�*(7�������,O�GHYDLW�pWXGLHU�HQ������XQH�SURSRVLWLRQG=DFFURLVVHPHQW�GX�ILQDQFHPHQW�GH�OD�OXWWH�FRQWUH�OH�WUDFKRPH�SRXU�OHV�FLQT�DQQpHV

j YHQLU��6L�FHWWH�SURSRVLWLRQ�HVW�DFFHSWpH� OD�)RQGDWLRQ�SRXUUD�VRXWHQLU�GHV�DFWLRQVGH�PLVH�HQ�°XYUH�GH�OD�OXWWH�GDQV�TXDWUH�GRPDLQHV��
C FRRUGLQDWLRQ�HW�GpYHORSSHPHQW�GHV�PR\HQV��
C SURJUDPPHV�QDWLRQDX[��
C UHFKHUFKH�RSpUDWLRQQHOOH��
C LQIRUPDWLRQ��pGXFDWLRQ��FRPPXQLFDWLRQ��,(&��

$ )UDQFLV�,��3URFWRU�)RXQGDWLRQ�IRU�5HVHDUFK�LQ�2SKWDOPRORJ\��(WDWV�8QLV
G=$PpULTXH���'U��&��'DZVRQ��'LUHFWHXU�
/D�)RQGDWLRQ�3URFWRU�HVW�XQ�LQVWLWXW�GH�UHFKHUFKH�TXL�D�PRQWUp�GHSXLV�WUqVORQJWHPSV� VRQ� LQWpUrW� SRXU� OH� WUDFKRPH�� (OOH� D� SDUWLFLSp� j� OD� SOXSDUW� GHVGpYHORSSHPHQWV�GH�OD�OXWWH�FRQWUH�OH�WUDFKRPH�GHSXLV�OHV�DQQpHV������HQ�WDQW�TXH
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&HQWUH�FROODERUDWHXU�GH�O=206��j�O=RULJLQH�FRPPH�FHQWUH�VSpFLILTXH�GH�UpIpUHQFH�SXLV�HQ�VH�OLDQW�DX�3URJUDPPH�GH�O=206�SRXU�OD�3UpYHQWLRQ�GH�OD�&pFLWp�
/D�QRXYHOOH� LQLWLDWLYH�G=pOLPLQDWLRQ�PRQGLDOH�GX� WUDFKRPH�HVW�DX�F°XU�GXPDQGDW�GH�FHWWH�IRQGDWLRQ��WUqV�LQWpUHVVpH�HW�HQJDJpH�j�SRXUVXLYUH�OD�UHFKHUFKH�VXUFHWWH�PDODGLH�

$ 2UJDQLVDWLRQ�PRQGLDOH�FRQWUH�OD�&pFLWp��,$3%�C5R\DXPH�8QL��'U��5��3��3DUDUDMDVHJDUDP��3UpVLGHQW�
/=,$3%�HVW�XQH�RUJDQLVDWLRQ�DFFXHLOODQW�WRXV�FHX[�TXH�OD�SUpYHQWLRQ�GH� ODFpFLWp�LQWpUHVVHQW��6D�IRQFWLRQ�SULQFLSDOH�FRQVLVWH�j�VRXWHQLU�HW�j�FRRUGRQQHU�VXU�OHSODQ�PRQGLDO�OHV�RULHQWDWLRQV�DGRSWpHV�SDU�OHV�RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHVGH�GpYHORSSHPHQW��/=,$3%�VRXWLHQW�EHDXFRXS�O=LQLWLDWLYH�G=(OLPLQDWLRQ�PRQGLDOH�GX7UDFKRPH�HW�HOOH�SRXUUDLW�OXL�GRQQHU�OD�SULRULWp�GDQV�VHV�DFWLYLWpV�IXWXUHV��,O�VHUDLWSRVVLEOH�G=DYRLU�XQ�SRVWHU�RX�XQ�H[SRVLWLRQ�VSpFLILTXH�VXU�O=LQLWLDWLYH�*(7�ORUV�GH�ODSURFKDLQH�DVVHPEOpH�JpQpUDOH�GH�O=,$3%�j�%HLMLQJ��&KLQH���HQ������

C ,QWHUQDWLRQDO�(\H�)RXQGDWLRQ��,()�C (WDWV�8QLV�G=$PpULTXH��0PH�9��6KHIILHOG��'LUHFWHXU�H[pFXWLI�
/=,QWHUQDWLRQDO�(\H�)RXQGDWLRQ��,()��D����DQV�HW�HOOH�D�GHV�EXUHDX[�GDQV���SD\V�G=$IULTXH��G=$PpULTXH�/DWLQH�HW�G=(XURSH�GH�O=(VW��6HV�SURJUDPPHV�PHWWHQWO=DFFHQW�VXU�OHV�VHUYLFHV�PpGLFDX[�HW�FKLUXUJLFDX[��OD�IRUPDWLRQ��OD�SUpYHQWLRQ�GH�ODFpFLWp�FKH]�O=HQIDQW��OD�OXWWH�FRQWUH�O=RQFKRFHUFRVH��OD�FDUHQFH�HQ�YLWDPLQH�$�HW�ODVXUYLH�GH�O=HQIDQW�HW�OD�UHFKHUFKH�RSpUDWLRQQHOOH��/=,()�Q=D SDV�GH�SURJUDPPH�YHUWLFDOGH�OXWWH�FRQWUH�OH�WUDFKRPH��(OOH�V=LQWpUHVVH�WRXWHIRLV�j�FH�SUREOqPH�SDU�OH�ELDLV�GHVHV� SURJUDPPHV� JpQpUDX[� GH� VRLQV� RFXODLUHV� SULPDLUHV� GDQV� OHV� SD\V� R�� OHWUDFKRPH�HVW�SUpYDOHQW�HW�SDU�OH�ELDLV�GH�VRQ�DSSXL�DX[�SURJUDPPHV�QDWLRQDX[�GHSUpYHQWLRQ�GH�OD�FpFLWp�

C 2UJDQLVDWLRQ�LQWHUQDWLRQDOH�FRQWUH�OH�7UDFKRPH��,2$7�C )UDQFH��3URIHVVHXU�*��&RVFDV��3UpVLGHQW�
/=REMHFWLI�GH�O=2UJDQLVDWLRQ�LQWHUQDWLRQDOH�FRQWUH�OH�7UDFKRPH�HW�GH�OD�/LJXHFRQWUH� OH� 7UDFKRPH� �,2$7�,&7�� HVW� GH� PRELOLVHU� DXWDQW� G=RSKWDOPRORJLVWHV�� GHPpGHFLQV�JpQpUDOLVWHV�HW�G=XQLYHUVLWDLUHV�TXH�SRVVLEOH�GDQV�OD�OXWWH�j�OD�IRLV�FRQWUHOH�WUDFKRPH�HW�FRQWUH�OHV�PDODGLHV�RFXODLUHV�WURSLFDOHV��3DU�VD�UHYXH�WUqV�ODUJHPHQWGLIIXVpH��OD�5HYXH�LQWHUQDWLRQDOH�GX�7UDFKRPH�HW�GH�3DWKRORJLH�RFXODLUH�WURSLFDOH�HWVXEWURSLFDOH�HW�GH�6DQWp�3XEOLTXH� O=,2$7�,&7�HVVD\H�G=DPpOLRUHU�OD�FRPPXQLFDWLRQHQ�SXEOLDQW�GHV�DUWLFOHV�ELOLQJXHV�VXU�OD�FOLQLTXH��O=pSLGpPLRORJLH�HW�OD�UHFKHUFKH�

C +HOHQ�.HOOHU�,QWHUQDWLRQDO��+.,�C (WDWV�8QLV�G=$PpULTXH��0��-��3DOPHU��3UpVLGHQW�
)RQGpH�HQ������� O=+.,�SDUUDLQH� OD�SUpYHQWLRQ�GH� OD�FpFLWp�GHSXLV�SOXV�GH���DQV��7UDYDLOODQW�GDQV����SD\V��+.,�V=HVW�LPSOLTXpH�GDQV�OD�OXWWH�FRQWUH�OH�WUDFKRPHGDQV�OH�FDGUH�GHV�SURJUDPPHV�GH�VRLQV�RFXODLUHV�SULPDLUHV��DYHF�O=DSSXL�GH�3IL]HU,QF��DX�0DURF���$�O=DYHQLU��+.,�FRQWLQXHUD�G=rWUH�OH�6LqJH�GX�*URXSH�VSpFLDO�GH�/XWWHFRQWUH�OH�7UDFKRPH��VRXWHQX�SDU�O=(GQD�0F&RQQHOO�&ODUN�)RXQGDWLRQ��+.,�VH�VRXFLHQRWDPPHQW�GH�SRXUVXLYUH�OD�OXWWH�FRQWUH�OH�WUDFKRPH�GDQV�OHV�SD\V�R��VD�SUpVHQFHHVW�pWDEOLH���0DURF��1LJHU��0DOL��%XUNLQD�)DVR��7DQ]DQLH��1pSDO��9LHW�1DP�
(Q� WDQW�TX=RUJDQLVPH�G=DVVLVWDQFH� WHFKQLTXH��+.,�pODERUH�GHV�VWUDWpJLHV
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QRYDWULFHV�LPSOLTXDQW�WRXWH�XQH�JDPPH�GH�SDUWHQDLUHV�HW�GH�PpWKRGHV��3UHQDQW�SDUWj O=$OOLDQFH�GH�O=206�SRXU�O=(OLPLQDWLRQ�PRQGLDOH�GX�7UDFKRPH��+.,�VH�SUpSDUH�jMRXHU� XQ� U{OH� DFWLI� GH� SURPRWLRQ� HW� j� PHWWUH� HQ� °XYUH� XQ� FHUWDLQ� QRPEUH� GHSURJUDPPHV�FRQWUH�FHWWH�PDODGLH��(OOH�FRQWLQXHUD�G=HQWUHWHQLU�VHV�UHODWLRQV�pWURLWHVDYHF�XQ�FHUWDLQ�QRPEUH�G=XQLYHUVLWpV�GDQV�OH�GRPDLQH�GH�OD�UHFKHUFKH�RSpUDWLRQQHOOHHW�DWWHQG�GHV�GpYHORSSHPHQWV�j�FH�QLYHDX�GDQV�OD�OXWWH�FRQWUH�OH�WUDFKRPH�
C )RQGDWLRQ�GH�O=$VVRFLDWLRQ�LQWHUQDWLRQDOH�GHV�/LRQV�&OXEV���6LJKW)LUVW

3URMHFW��/&,)�6)�C (WDWV�8QLV�G=$PpULTXH��0��0��3DMRQN��$GPLQLVWUDWHXU�
6LJKW)LUVW��ILQDQFp�SDU�OD�)RQGDWLRQ�GH�O=$VVRFLDWLRQ�LQWHUQDWLRQDOH�GHV�/LRQV&OXEV� �/&,)�� HVW� OD� SULQFLSDOH� LQLWLDWLYH� PRQGLDOH� GH� VHUYLFH� GH� O=$VVRFLDWLRQLQWHUQDWLRQDOH�GHV�/LRQV�&OXEV�SRXU�OXWWHU�FRQWUH�OHV�FpFLWpV�pYLWDEOHV�RX�UpYHUVLEOHV�6LJKW)LUVW�D�GpPDUUp�HQ�MXLOOHW������HW�FRPSRUWH�DFWXHOOHPHQW�����SURMHWV�GDQV���SD\V�VXU�OHV�FLQT�FRQWLQHQWV��&HV�SURMHWV�FRPSUHQQHQW�OD�GLVWULEXWLRQ�G=LYHUPHFWLQHSRXU�OXWWHU�FRQWUH�OD�FpFLWp�GHV�ULYLqUHV��GHV�SURJUDPPHV�GH�FKLUXUJLH�GH�OD�FDWDUDFWH�OD� IRUPDWLRQ�� O=pGXFDWLRQ� GX� SXEOLF�� HW� FHUWDLQV� LQYHVWLVVHPHQWV� GH� FDSLWDX[�LQVWDOODWLRQV�HW�PDWpULHO���&H�VRQW� OHV�����PLOOLRQV�GH�/LRQV�&OXE� ORFDX[�GDQV� OHPRQGH�TXL�HQWUHSUHQQHQW� OD�UpDOLVDWLRQ�GHV�SURMHWV� ILQDQFpV�SDU�/&,)��7RXWHIRLV�DXFXQ�Q=D SUpVHQWp�GH�GHPDQGH�SRXU� ILQDQFHU�GHV� WUDYDX[�GDQV� OH�GRPDLQH�GXWUDFKRPH� MXVTX=j SUpVHQW�� /&,)� HVSqUH� PRWLYHU� OHV� FOXEV� ORFDX[� DILQ� TX=LOVFRPPHQFHQW� j� SODQLILHU� GHV� DFWLRQV� FRQWUH� FHWWH� PDODGLH� HW� j� UHFKHUFKHU� GHVSDUWHQDLUHV�ORFDX[�Oj�R��F=HVW�QpFHVVDLUH�

C 6LJKW�6DYHUV�,QWHUQDWLRQDO��66,���5R\DXPH�8QL�0��5��3RUWHU��'LUHFWHXU�H[pFXWLI�
6LJKW�6DYHUV�,QWHUQDWLRQDO�WUDYDLOOH�j�OD�SUpYHQWLRQ�HW�j�OD�JXpULVRQ�GHV�FpFLWpVGDQV�SOXV�GH����SD\V��SULQFLSDOHPHQW�HQ�$IULTXH�HW�GDQV�OH�VRXV�FRQWLQHQW�LQGLHQ�66,�D�GHV�SURJUDPPHV�GH�VRLQV�RFXODLUHV�GDQV�GH�QRPEUHX[�SD\V�G=HQGpPLH�GXWUDFKRPH��SDU�H[HPSOH�OD�*DPELH��OH�*KDQD��OH�0DOL�HW�OD�7DQ]DQLH�
'DQV�OD�SOXSDUW�GHV�FDV��FHV�SURJUDPPHV�QH�V=RFFXSHQW�SDV�VSpFLILTXHPHQWGX� WUDFKRPH��PDLV� LOV�RQW� WRXV�XQH�FRPSRVDQWH�G=pGXFDWLRQ�DX[�VRLQV�GH�VDQWpSULPDLUHV�HW�GH�IRUPDWLRQ�j�OD�VDQWp�RFXODLUH��66,�V=HVW�LPSOLTXp�GH�PDQLqUH�LQGLUHFWHGDQV�XQ�SURJUDPPH�GH�UHFKHUFKH�VXU�OH�WUDFKRPH�HQ�*DPELH�SDU�OH�ELDLV�GH�VRQFRQVXOWDQW�HQ�VRLQV�RFXODLUHV��+DQQDK�)DDO��66,�FKHUFKH�pJDOHPHQW�j�LQFOXUH�XQpOpPHQW�VSpFLILTXH�SRXU�OH�WUDFKRPH�GDQV�VRQ�SURJUDPPH�DX�0DOL��HQ�HVSpUDQW�GDQVFH�FDGUH�OD�FRRSpUDWLRQ�GH�O=(GQD�0F&RQQHOO�&ODUN�)RXQGDWLRQ�
(Q�JpQpUDO��66,�GpVLUH�DUGHPPHQW�pWHQGUH�VRQ�VRXWLHQ�DX[�SURJUDPPHVFRQWUH�OH�WUDFKRPH�UHQWUDQW�GDQV�OH�FDGUH�GH�VRQ�HIIRUW�DFWXHO�YLVDQW�j�GRQQHU�SOXVGH�PR\HQV�DX[�VRLQV�GH�VDQWp�SULPDLUHV�HW�FRPPXQDXWDLUHV��66,�VRXWLHQW�GRQFIRUWHPHQW�O=LQLWLDWLYH�&+$1&(�

C 3IL]HU�,QF���(WDWV�8QLV�G=$PpULTXH���2EVHUYDWHXU��0PH�3��/XII��3URJUDPPHV�SKLODQWKURSLTXHV�GH�O=HQWUHSULVH�
3IL]HU�,QF��HVW�XQH�HQWUHSULVH�PRQGLDOH�GH�VRLQV�GH�VDQWp�GRQW�OHV�DFWLYLWpV�VHIRQGHQW� VXU� OD� UHFKHUFKH�� /HV� SURJUDPPHV� SKLODQWKURSLTXHV� GH� O=HQWUHSULVHVRXWLHQQHQW�XQH�JDPPH�pWHQGXH�GH�SURMHWV�GDQV�OHV�GRPDLQHV�GH�OD�VDQWp��GHVPDWKpPDWLTXHV�HW�GH�O=pGXFDWLRQ�VFLHQWLILTXH�
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'DQV�OH�GRPDLQH�GHV�VRLQV�GH�VDQWp��OHV�3URJUDPPHV�SKLODQWKURSLTXHV�GHOD�6RFLpWp�3IL]HU�PHWWHQW�O=DFFHQW�VXU�OHV�HIIRUWV�YLVDQW�j�DPpOLRUHU�O=DFFqV�DX[�VRLQVGH�VDQWp�HW�j�O=LQIRUPDWLRQ�VDQLWDLUH��QRWDPPHQW�GDQV�OHV�SRSXODWLRQV�PDO�GHVVHUYLHVVXU�OH�SODQ�PpGLFDO��&HV�SURJUDPPHV�SRUWHQW�VXU�OD��VDQWp�FRPPXQDXWDLUH��JHVWLRQGH�OD�VDQWp�HW�UHQIRUFHPHQW�GHV�VHUYLFHV�GH�EDVH���OD�VDQWp�PDWHUQHOOH�HW�LQIDQWLOH�OD�VDQWp�GH�OD�IHPPH�HW�OHV�WHFKQLTXHV�GH�FRPPXQLFDWLRQ�GDQV�OH�GRPDLQH�GH�ODVDQWp�
'DQV�OH�GRPDLQH�GH�OD�VDQWp�LQWHUQDWLRQDOH��3IL]HU�,QF��FROODERUH�DYHF�O=(0&)�O=206��OH�0LQLVWqUH�GH�OD�6DQWp�SXEOLTXH�GX�5R\DXPH�GX�0DURF�HW�+.,��DILQ�G=DLGHUOH�0DURF�j�DWWHLQGUH�VRQ�REMHFWLI�j�ORQJ�WHUPH�G=pOLPLQDWLRQ�GX�WUDFKRPH�FpFLWDQW�G=LFLOD�ILQ�GH�O=DQ�������3OXV�VSpFLILTXHPHQW��3IL]HU�DSSXLH�XQ�HVVDL�FRPPXQDXWDLUH�jJUDQGH�pFKHOOH�GH�O=D]LWKURP\FLQH�SRXU�OXWWHU�FRQWUH�OH�WUDFKRPH�GDQV�OHV�SURYLQFHVGH�2XDU]D]DWH�HW�G=(UDFKLGLD��/H�EXW�GH�FHW�HVVDL�FRQVLVWH�j�GpWHUPLQHU�O=LQWHUYDOOHSRVRORJLTXH�VRXKDLWDEOH�HW�j�VDYRLU�VL�O=D]LWKURP\FLQH�HVW�VXVFHSWLEOH�G=rWUH�XWLOLVpHGDQV�GHV�SURJUDPPHV�GH�OXWWH�FRQWUH�OH�WUDFKRPH�j�JUDQGH�pFKHOOH��3IL]HU�D�GRQQpj +.,�DFFqV�j�XQH�VXEYHQWLRQ�SRXU�WUDYDLOOHU�DYHF�OH�0LQLVWqUH�GH�OD�6DQWp�SXEOLTXHDILQ�G=pODERUHU�HW�GH�PHWWUH�HQ�°XYUH�GHV�SURJUDPPHV�G=LQIRUPDWLRQ��G=pGXFDWLRQ�HWGH�FRPPXQLFDWLRQV�DLQVL�TXH�GHV�PRGqOHV�G=DVVDLQLVVHPHQW�GH�O=HQYLURQQHPHQW��+.,VXUYHLOOHUD�HW�pYDOXHUD�pJDOHPHQW�OH�SURJUDPPH�DX�0DURF��(QILQ��3IL]HU�V=LQWpUHVVHEHDXFRXS�DX[�HIIRUWV�G=206�3%'�YLVDQW�j�VWLPXOHU�HW�j�IRXUQLU�O=DVVLVWDQFH�WHFKQLTXHDX[�SD\V��DX[�21*'�HW�DX[�DXWUHV�SDUWLHV�FRQFHUQpHV�SDU� OH�GpYHORSSHPHQW�HWO=H[WHQVLRQ�GH�OD�OXWWH�FRQWUH�OH�WUDFKRPH��/D�FRRUGLQDWLRQ�GH�OD�QRXYHOOH�$OOLDQFH�GHO=206� SRXU� O=(OLPLQDWLRQ� PRQGLDOH� GX� 7UDFKRPH� HVW� pJDOHPHQW� XQ� GRPDLQHLQWpUHVVDQW�3IL]HU�

C 2UJDQLVDWLRQ�PRQGLDOH�GH�OD�6DQWp��6XLVVH��'U�%��7K\OHIRUV��'LUHFWHXU�GX�3URJUDPPH�SRXU�OD�3UpYHQWLRQ�GH�OD�&pFLWp�HWGH�OD�6XUGLWp�
/=206�WUDYDLOOH�j�OD�OXWWH�FRQWUH�OH�WUDFKRPH�SDU�OH�ELDLV�GH�VRQ�3URJUDPPHSRXU�OD�3UpYHQWLRQ�GH�OD�&pFLWp�HW�GH�OD�6XUGLWp��VLWXp�j�*HQqYH�HW�TXL�FRRUGRQQH�ODQRXYHOOH�LQLWLDWLYH�SRXU�O=(OLPLQDWLRQ�PRQGLDOH�GX�7UDFKRPH��(Q�RXWUH��OHV�%XUHDX[UpJLRQDX[� GH� O=2UJDQLVDWLRQ�� QRWDPPHQW� FHX[� GH� O=$IULTXH�� GH� OD� 0pGLWHUUDQpHRULHQWDOH��GH�O=$VLH�GX�6XG�(VW�HW�GX�3DFLILTXH�RFFLGHQWDO�VRXWLHQGURQW�DFWLYHPHQW�OHWUDYDLO�HW�DVVXUHURQW�OD�OLDLVRQ�DYHF�OHV�SD\V�G=HQGpPLH��/HV�LQIRUPDWLRQV�HW�OHV�OLJQHVGLUHFWULFHV�SRXU�OHV�RSpUDWLRQV�VHURQW�WUDQVPLVHV�SDU�O=LQWHUPpGLDLUHV�GHV�EXUHDX[�GHO=206�GDQV�WRXV�OHV�SD\V�G=HQGpPLH��HW�GHV�PR\HQV�VHURQW�DWWULEXpV��FKDTXH�IRLVTXH�FHOD�VHUD�SRVVLEOH��SRXU�VRXWHQLU� OD�QRXYHOOH� LQLWLDWLYH�� ,O�\�D�DFWXHOOHPHQW�HQ$IULTXH��SDU�H[HPSOH�����SD\V�TXL�RQW�DOORXp�GHV�UHVVRXUFHV�j�OD�SUpYHQWLRQ�GH�ODFpFLWp��HW�WRXV�OHV�SD\V�SULRULWDLUHV�SRXU�OH�WUDFKRPH�GDQV�FHWWH�5pJLRQ�HQ�IRQW�SDUWLH�'H�PrPH��HQ�0pGLWHUUDQpH�RULHQWDOH��SOXVLHXUV�GHV�SD\V�G=HQGpPLH�GX�WUDFKRPHHQWUHSUHQQHQW�GHV�pWXGHV�TXL�SHUPHWWURQW�GHV�DFWLRQV�XOWpULHXUHV�SRXU�O=pOLPLQDWLRQGH�OD�PDODGLH�
/D�IRUPDWLRQ�DX[�VRLQV�RFXODLUHV�SULPDLUHV�HQWUHSULVH�SDU�XQ�JUDQG�QRPEUHGH�SD\V�VH�SUrWH�ELHQ�j�O=LQWpJUDWLRQ�GHV�DFWLRQV�G=pOLPLQDWLRQ�GX�WUDFKRPH�
/=LQWpUrW�SRXU�O=pOLPLQDWLRQ�GX�WUDFKRPH�HVW�IRUW�DX�0\DQPDU�HW�DX�1pSDO�SRXUO=$VLH�GX�6XG�(VW���HQ�&KLQH��FHUWDLQHV�SURYLQFHV���j�)LGML�HW�VXU�G=DXWUHV�vOHV��HQ5pSXEOLTXH�GpPRFUDWLTXH�SRSXODLUH�ODR�HW�DX�9LHW�1DP�SRXU�OH�3DFLILTXH�RFFLGHQWDO�

C %XUHDX�UpJLRQDO�GH�O=206�SRXU�O=$IULTXH�'U�7��2JDGD��&RQVHLOOHU�WHFKQLTXH��0DODGLHV�QRQ�WUDQVPLVVLEOHV�



:+2�3%/������ ��

,O�H[LVWH�SOXV�GH�������GLVWULFWV�VDQLWDLUHV�GDQV�OD�5pJLRQ�HW�OD�SOXSDUW�G=HQWUHHX[�GLVSRVHQW�GH�JURXSHV�GH�VRLQV�GH�VDQWp�SULPDLUHV�
/H�%XUHDX�5pJLRQDO�HVW�SUrW�j�WUDYDLOOHU�DYHF�OHV�21*'�SRXU�O=pOLPLQDWLRQ�GXWUDFKRPH�HQ�OHV�LQYLWDQW�j�FROODERUHU�DYHF�OHV�EXUHDX[�GH�O=206�GDQV�OHV�SD\V�GH�OD5pJLRQ��,O�QH�IDXW�SDV�VRXV�HVWLPHU�OH�U{OH�GHV�FRPLWpV�QDWLRQDX[�GH�SUpYHQWLRQ�GHOD�FpFLWp�ORUV�GH�OD�SODQLILFDWLRQ�GX�WUDYDLO�VXU�OH�WUDFKRPH�
/HV� LQGLFDWHXUV� GH� VRLQV� GH� VDQWp� SULPDLUHV�PLV� DX� SRLQW� SDU� OH� %XUHDXUpJLRQDO�GHYUDLHQW�rWUH�XWLOHV�SRXU�VXUYHLOOHU�HW�pYDOXHU�O=pOLPLQDWLRQ�GX�WUDFKRPH�
'HV� DFWLYLWpV� GH� OXWWH� FRQWUH� OH� WUDFKRPH�H[LVWHQW� HQ�$IULTXH� GX�6XG�� DX%RWVZDQD��DX�%XUNLQD�)DVR��HQ�(WKLRSLH��HQ�*DPELH��DX�*KDQD��DX�.HQ\D��DX�0DOL�DX�1LJHU��HQ�7DQ]DQLH�HW�DX�=LPEDEZH�
/HV� SURJUDPPHV� HQ� FRXUV� VXU� O=DSSURYLVLRQQHPHQW� HQ� HDX� HWO=DVVDLQLVVHPHQW��DLQVL�TXH�VXU� O=pUDGLFDWLRQ�GX�YHU�GH�*XLQpH�VRQW� VXVFHSWLEOHVG=rWUH�UHOLpV�j�O=pOLPLQDWLRQ�GX�WUDFKRPH�

C %XUHDX�UpJLRQDO�GH�O=206�SRXU�OD�0pGLWHUUDQpH�RULHQWDOH�'U�$��9HUVWHU��&RQVHLOOHU�UpJLRQDO��1XWULWLRQ��6pFXULWp�DOLPHQWDLUH�HW�6DOXEULWpGHV�DOLPHQWV�
/H� WUDYDLO� FRPPHQFH� GDQV� OD� 5pJLRQ� GH� OD� 0pGLWHUUDQpH� RULHQWDOH� TXLFRPSUHQG� ��� SD\V�� ,O� V=DJLW� G=HQTXrWHV� LQFOXDQW� OH� WUDFKRPH� HW� VH� GpURXODQWDFWXHOOHPHQW�HQ�(J\SWH��HQ�-RUGDQLH��DX�0DURF��j�2PDQ��DX�6RXGDQ�HW�DX�<pPHQ�
/HV� SURJUDPPHV� GH� SUpYHQWLRQ� GH� OD� FpFLWp� FR�ILQDQFpV� SDU� O=206� VHGpURXOHQW�DFWXHOOHPHQW�GDQV����GHV����SD\V���O=$IJKDQLVWDQ��%DKUHwQ��'MLERXWL��O=,UDT�OD�-RUGDQLH��OH�0DURF��2PDQ��OD�3DOHVWLQH��OH�3DNLVWDQ��OH�6RXGDQ��OD�7XQLVLH�HW�OH<pPHQ��/D�SULQFLSDOH�DFWLYLWp�HVW�OD�IRUPDWLRQ�DX[�VRLQV�RFXODLUHV�SULPDLUHV�

��� *5283(�'(�&225',1$7,21�021',$/(
$SUqV�H[DPHQ�GX�PDQGDW�SUpSDUp�ORUV�GH�OD�UpXQLRQ�VFLHQWLILTXH�PRQGLDOH��OH�JURXSHD FRQYHQX�TXH�GH�QRXYHOOHV�FODXVHV�pWDLHQW�QpFHVVDLUHV�DILQ�GH�SURPRXYRLU�OD�VWUDWpJLH&+$1&(��GH�WUDLWHU�OHV�TXHVWLRQV�GH�UHFKHUFKH�RSpUDWLRQQHOOH�HW�GH�PRELOLVHU�OHV�UHVVRXUFHVSRXU�DUULYHU�j�OD�PDvWULVH�GH�OD�PDODGLH��/HV�FODXVHV�PRGLILpHV�ILJXUHQW�j�O=$QQH[H���WHOOHVTX=HOOHV�RQW�pWp�DGRSWpHV�
/H�JURXSH�D�FRQYHQX�GH�V=DSSHOHU� O=$OOLDQFH�GH�O=2UJDQLVDWLRQ�PRQGLDOH�GH� OD

6DQWp�SRXU�O=(OLPLQDWLRQ�PRQGLDOH�GX�7UDFKRPH� /=$OOLDQFH�VH�UpXQLUD�DX�GpSDUW�GHX[�IRLVSDU�DQ�HW�SRXUUD�LQFOXUH�OHV�DFWLRQV�H[WHUQHV�GHV�RUJDQLVDWLRQV�SRXU� OD�SUpYHQWLRQ�GH�ODFpFLWp��FRPPH�FHOOHV�LPSOLTXpHV�SDU�OD�VDQWp�PDWHUQHOOH�HW�LQIDQWLOH��OD�VDQWp�GH�OD�IHPPHDLQVL�TXH�O=DSSURYLVLRQQHPHQW�HQ�HDX�HW�O=DVVDLQLVVHPHQW��/=REMHFWLI�GH�O=$OOLDQFH�FRQVLVWHj IDFLOLWHU�OHV�DFWLRQV�GHVWLQpHV�j�pWHQGUH�OD�OXWWH�FRQWUH�OH�WUDFKRPH�FpFLWDQW�DX�PR\HQ�GH
OD� VWUDWpJLH�&+$1&(� GDQV� OH� FRQWH[WH� GHV� VRLQV� GH� VDQWp� SULPDLUHV�� SRXU� DWWHLQGUHO=pOLPLQDWLRQ�WRWDOH�G=LFL�������/=$OOLDQFH�D�DGRSWp�O=pQRQFp�GH�PLVVLRQ�VXLYDQW��

A/=$OOLDQFH�GH�O=2UJDQLVDWLRQ�PRQGLDOH�GH�OD�6DQWp��206��SRXU�O=(OLPLQDWLRQ�PRQGLDOHGX� 7UDFKRPH� HVW� XQ� JURXSH� GH� WUDYDLO� FRQVWLWXp� G=RUJDQLVDWLRQV� QRQJRXYHUQHPHQWDOHV� GH� GpYHORSSHPHQW�� GH� IRQGDWLRQV�� HW� GH� WRXW� DXWUHV� SDUWLHV
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LQWpUHVVpHV��D\DQW�SRXU�REMHFWLI�GH�IDYRULVHU�OD�SODQLILFDWLRQ��OH�VRXWLHQ��OD�UHFKHUFKHHW OD�FRRUGLQDWLRQ�GHV�SURJUDPPHV�GDQV�OH�EXW�G=pOLPLQHU�OH�WUDFKRPH�GHV�SUREOqPHVGH�VDQWp�SXEOLTXH�G=LFL�O=DQ�������
$ORUV�TX=LO�DGRSWH�O=REMHFWLI� ODUJH�GH�*(7������HW�UHFRQQDvW� OH�EHVRLQ�GH�UHSqUHVLQWHUPpGLDLUHV��DX�QLYHDX�GX�SURFHVVXV�FRPPH�GH�O=LPSDFW��OH�JURXSH�D�FRQYHQX�GH�SUpYRLUSRXU�O=LQVWDQW�O=DGRSWLRQ�G=LQGLFHV�LQWHUPpGLDLUHV�IRUPHOV�RX�GH�MDORQV�MXVTX=j OD�SURFKDLQHUpXQLRQ�
/HV�SDUWLFLSDQWV�RQW�HQVXLWH�pOX�VRXV�OHV�DFFODPDWLRQV�OHV�PHPEUHV�GX�%XUHDX�GHO=$OOLDQFH���0��5LFKDUG�3RUWHU��'LUHFWHXU�H[pFXWLI�GH�6LJKW�6DYHUV�,QWHUQDWLRQDO�D�pWp�QRPPp3UpVLGHQW�HW�OH�'U�/RXLV�3L]]DUHOOR��'LUHFWHXU�PpGLFDO�GH�+HOHQ�.HOOHU�,QWHUQDWLRQDO��9LFH�SUpVLGHQW��/H�PDQGDW�VHUD�G=XQ�DQ��UHQRXYHODEOH�SDU�O=$OOLDQFH�FRPPH�LO�FRQYLHQGUD�

��� )87856�0(0%5(6�'(�/=$//,$1&(
,O�D�pWp�FRQYHQX�TXH��SRXU�OD�SURFKDLQH�UpXQLRQ�GH�O=$OOLDQFH��GHV�LQYLWDWLRQV�VHUDLHQWHQYR\pHV�j�O=8QLRQ�HXURSpHQQH��j�O=81,&()��j�2[IDP��j�6DYH�WKH�&KLOGUHQ�HW�j�OD�%DQTXHPRQGLDOH��,O�IDXW�FRQVHQWLU�GHV�HIIRUWV�SRXU�DFFURvWUH�OH�QRPEUH�GHV�PHPEUHV�GH�O=$OOLDQFHHW�\�LQFOXUH�pJDOHPHQW�GHV�RUJDQLVDWLRQV�RX�GHV�RUJDQLVPHV�V=RFFXSDQW�GX�GpYHORSSHPHQWFRPPXQDXWDLUH�HW�QRWDPPHQW�GH�O=DSSURYLVLRQQHPHQW�HQ�HDX�HW�GH�O=DVVDLQLVVHPHQW�

�� 0e7+2'(�'=e9$/8$7,21�5$3,'(�'8�75$&+20(���'e9(/233(0(17�(1
&2856

��� 9$/,'$7,21
/H�PDQTXH�GH�PR\HQV��j�OD�IRLV�KXPDLQV�HW�ILQDQFLHUV��DXTXHO�VRQW�FRQIURQWpV�GHQRPEUHX[�SD\V�G=HQGpPLH�GX�WUDFKRPH��D�REOLJp�OD�5pXQLRQ�VFLHQWLILTXH�j�GpILQLU�OH�EHVRLQGH�GpYHORSSHU�XQH�PpWKRGH�G=pYDOXDWLRQ�UDSLGH�SRXU�FRQQDvWUH�OD�GLVWULEXWLRQ�GX�WUDFKRPHDX[�QLYHDX[��GHV�SD\V��GHV�UpJLRQV��GHV�GLVWULFWV�HW�GHV�FRPPXQDXWpV�HW�DLQVL�SHUPHWWUH�ODOXWWH�j�O=pFKHORQ�FRPPXQDXWDLUH�FRQWUH�FHWWH�PDODGLH��$SUqV�H[DPHQ��OHV�SDUWLFLSDQWV�RQWGLVFXWp�SRXU�VDYRLU�VL�O=pODERUDWLRQ�G=XQH�QRXYHOOH�VpULH�G=LQGLFHV��IRQGpV�VXU�GHV�pWXGHV�GHVIDFWHXUV�GH�ULVTXH�DX�QLYHDX�GHV�FRPPXQDXWpV��DYDLW�XQH�XWLOLWp�SRWHQWLHOOH��,O�VHUDLW�SRVVLEOHG=XWLOLVHU�FHV�LQGLFHV�VXU�OD�EDVH�G=REVHUYDWLRQV�GDQV�OHV�FRPPXQDXWpV�R��OH�WUDFKRPH�D�ODSULRULWp�ORUV�GH�OD�PLVH�DX�SRLQW�GHV�PHVVDJHV�G=pGXFDWLRQ�VDQLWDLUH�
,O�HVW�LPSRUWDQW�GH�YDOLGHU�OD�PpWKRGH�G=pYDOXDWLRQ�UDSLGH�GX�WUDFKRPH�FDU��XQH�IRLVVD� YDOHXU� SURXYpH�� HOOH� SHUPHWWUDLW� DX[� SD\V� GH� FLEOHU� OHXUV� UHVVRXUFHV� OLPLWpHV� SRXUPDvWULVHU�OD�PDODGLH��/H�UDSSRUW�GH�OD�5pXQLRQ�VFLHQWLILTXH�PRQGLDOH�GH�MXLQ������SUpVHQWHXQ�VFKpPD�GH�O=pYDOXDWLRQ�UDSLGH�SURSRVpH�V=DSSOLTXDQW�j�O=LGHQWLILFDWLRQ�GHV�FRPPXQDXWpVH[SRVpHV�j�XQ�ULVTXH�pOHYp�GH�WUDFKRPH�
/D�PpWKRGH�SURSRVpH�GRLW�rWUH�pYDOXpH�HQ�GpWDLO�DX�PRLQV�GDQV�WURLV�SD\V��/=pWXGHWHVWHUD�OH�SRXYRLU�SUpYLVLRQQHO�GHV�pFKDQWLOORQV�����HQIDQWV�kJpV�GH���j���DQV�HW����IHPPHVGH�SOXV�GH����DQV��HW�PHVXUHUD��VL�SRVVLEOH��OH�SRWHQWLHO�GHV�IDFWHXUV�GH�ULVTXH��UHFRQQXVFRPPH�LPSRUWDQWV�SRXU�OD�FRPPXQDXWp�HQ�TXHVWLRQ��F=HVW�j�GLUH�OH�IDLW�G=KDELWHU�j�SUR[LPLWpGX�EpWDLO�RX�OH�PDQTXH�GH�ODWULQHV��DILQ�GH�GpWHUPLQHU�OHV�FRPPXQDXWpV�H[SRVpHV�j�XQULVTXH�pOHYp�GH�WUDFKRPH�
'HV�PRGqOHV�SUREDELOLVWHV��XWLOLVDQW� OHV�GRQQpHV�H[LVWDQWHV�VXU� OD�SUpYDOHQFH�HWO=LQFLGHQFH�DILQ�GH�VLPXOHU�OD�WDLOOH�GHV�pFKDQWLOORQV�SRXU�OHV�pWXGHV�SURSRVpHV��SRXUUDLHQW
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rWUH�pWDEOLV�DILQ�G=HVWLPHU�OH�SRXYRLU�SUpYLVLRQQHO�GH�OD�WDLOOH�GHV�pFKDQWLOORQV�SRXU�GpWHUPLQHUOD�SUpYDOHQFH�GX�WUDFKRPH�HW�DLQVL�pWD\HU�OD�FRQFHSWLRQ�GH�O=pWXGH�GH�YDOLGDWLRQ��(QILQ��LO�IDXWSRXUVXLYUH�O=pWXGH�GHV�TXHVWLRQV�FRQFHUQDQW�OHV�PR\HQV�SDU�OHVTXHOV�OHV�FRPPXQDXWpVSHXYHQW�VRXWHQLU�OD�OXWWH�FRQWUH�OH�WUDFKRPH�HW�WURXYHU�OHV�UHVVRXUFHV�
/H�JURXSH�D�FRQYHQX�TX=LO�pWDLW�LPSRUWDQW�GH�GRQQHU�XQ�PRXYHPHQW�JpQpUDO�j�OD�OXWWHFRQWUH�OH�WUDFKRPH�VL�O=RQ�YHXW�REWHQLU�EHDXFRXS�G=HIIHW�j�FRXUW�WHUPH��9HUV�OD�ILQ��XQ�VRXV�FRPLWp�D�pWp�FUpp�SRXU�SHDXILQHU�OH�SURWRFROH�G=pYDOXDWLRQ�GH�OD�PpWKRGH�GDQV�DX�PRLQV�WURLVSD\V���LO�GHYUD�VRXPHWWUH�DX�JURXSH�XQ�UDSSRUW�VXU�VHV�FRQFOXVLRQV�ORUV�GH�OD�SURFKDLQHUpXQLRQ�GH�O=$OOLDQFH�

��� 6<67(0(�'=,1)250$7,21�*(2*5$3+,48(��6,*�
/H�'U�0��.DUDP�HW�0PH�.��2=1HLOO�GX�3URJUDPPH�FRQMRLQW�206�81,&()�VXU� OD*HVWLRQ�GHV�'RQQpHV�HW�OD�&DUWRJUDSKLH�HQ�6DQWp�SXEOLTXH��RQW�SUpVHQWp�XQ�DSHUoX�GXV\VWqPH�G=LQIRUPDWLRQ�JpRJUDSKLTXH��6,*��GDQV�OD�OXWWH�FRQWUH�OHV�PDODGLHV��/H�6,*�GRQQHOD� SRVVLELOLWp� G=LQWpJUHU� XQ� HQVHPEOH� FRPSOH[H� GH� GRQQpHV� VXU� OHV� LQIUDVWUXFWXUHV�� ODJpRJUDSKLH��OD�VDQWp�HW�DXWUHV�DILQ�GH�SUpVHQWHU�XQH�LQIRUPDWLRQ�XWLOH�SRXU�OD�JHVWLRQ�GHVSURJUDPPHV�HW�XQH�DUJXPHQWDWLRQ�GH�VRXWLHQ��/=DFWLRQ�PHQpH�SDU�O=81,&()�SRXU�pUDGLTXHUOD�GUDFXQFXORVH�HW�FHOOH�GH�O=2&3�$32&�SRXU�FLEOHU�OHV�HIIRUWV�GH�OXWWH�FRQWUH�O=RQFKRFHUFRVHRQW�pWp�j�O=RULJLQH�GH�O=pODQ�SHUPHWWDQW�O=pODERUDWLRQ�GHV�FDUWHV�QXPpULVpHV�TXL�FRQVWLWXHQWOD�WRLOH�GH�IRQG�GX�6,*��'DQV�SOXVLHXUV�SD\V�SULRULWDLUHV�GH�O=LQLWLDWLYH�*(7�������%XUNLQD)DVR��*DPELH��0DOL��1LJHU���RQ�D�SURGXLW�GHV�FDUWHV�QXPpULVpHV�GpWDLOODQW�OHV�YLOODJHV��'DQVOHV�VL[�SURFKDLQV�PRLV�� OH�6,*�VHUD�DSSOLTXp�j� OD� OXWWH�FRQWUH� OH�WUDFKRPH�DX�0DURF��HQ*DPELH�HW�DX�0DOL�
/HV�PHPEUHV�GH�OD�UpXQLRQ�VH�VRQW�DFFRUGpV�j�UHFRQQDvWUH�OD�YDOHXU�SRWHQWLHOOH�G=XQOLHQ�HQWUH�OD�PpWKRGH�G=pYDOXDWLRQ�UDSLGH�HW�OH�6,*��GDQV�OH�FRQWH[WH�GHV�SD\V�LGHQWLILpVFRPPH�SULRULWDLUHV��2Q�SRXUUDLW�HQYLVDJHU�G=DMRXWHU�OH�.HQ\D�HW�OD�7DQ]DQLH�DX�0DURF��j�OD*DPELH� HW� DX� 0DOL� SRXU� O=DSSOLFDWLRQ� GH� FHWWH� PpWKRGH�� 'H� PrPH� OHV� SDUWLFLSDQWVUHFRQQDLVVHQW�TXH�O=pYDOXDWLRQ�UDSLGH�HW�OD�FDUWRJUDSKLH�6,*�QH�GRLYHQW�SDV�rWUH�HIIHFWXpHVLVROpPHQW��PDLV�SOXW{W�HQ�UHODWLRQ�DYHF�OD�PLVH�HQ�SODFH�GHV�DFWLRQV�GH�OXWWH� Oj�R��F=HVWSRVVLEOH�

�� e9$/8$7,21� (7� 35,6(� (1� &+$5*(� '8� 75$&+20(� '$16� /(6
352*5$00(6�,17e*5e6�'(�62,16�'(�6$17e�$8�1,9($8�'(6�',675,&76

��� 352*5$00(�'(�/877(�&2175(�/(�75$&+20(�'$16�81(�5(*,21�'8�*+$1$
(Q�������OD�&KULVWRIIHO�%OLQGHQPLVVLRQ��&%0��HW�OH�6HFUpWDULDW�GHV�VRLQV�RFXODLUHVDX�*KDQD�RQW�DQDO\Vp�OHV�VWDWLVWLTXHV�SURYHQDQW�GHV�GLIIpUHQWHV�XQLWpV�GH�VRLQV�RFXODLUHVUpSDUWLHV�GDQV�OH�SD\V��&HV�GRVVLHUV�KRVSLWDOLHUV�RQW�UpYpOp�TXH�O=RQ�REVHUYDLW�GHV�FDV�GHWULFKLDVLV�GDQV�WURLV�UpJLRQV��8SSHU�:HVW��1RUWKHUQ�HW�$FFUD�HW�TX=LOV�pWDLHQW�UDUHV�GDQV�OHVVHSW�DXWUHV��&=HVW�GDQV�OH�1RUWKHUQ�TXH�OH�WDX[�G=RSpUDWLRQV�GX�WULFKLDVLV�pWDLW�OH�SOXV�pOHYpSDU�UDSSRUW�j�FHOXL�GH�OD�FDWDUDFWH�
&HWWH�LQIRUPDWLRQ�D�VHUYL�j�VpOHFWLRQQHU�WURLV�YLOODJHV�GDQV�OH�VRXV�GLVWULFW�GH�'DER\D�GLVWULFW�GH�'DPRQJR��O=XQ�GHV�WUHL]H�TXH�FRPSWH�OH�1RUWKHUQ�HW�TXL�D�pWp�FKRLVL�j�FDXVH�GHVD�ORFDOLVDWLRQ�JpRJUDSKLTXH�FHQWUDOH��SRXU�SURFpGHU�j�XQH�HQTXrWH�GH�UpIpUHQFH�VXU�OHWUDFKRPH��DX�FRXUV�GH�ODTXHOOH�WRXV�OHV�KDELWDQWV�GHV�YLOODJHV�RQW�pWp�H[DPLQpV��&HOOH�FL�DFRQILUPp�TXH�OD�SUpYDOHQFH�JOREDOH�GHV�LQIODPPDWLRQV�WUDFKRPDWHXVHV�pYROXWLYHV��7)�7,�FKH]� OHV�HQIDQWV�kJpV�GH��� j� ��� DQV� GpSDVVDLW� ����� �HQYLURQ� ������� HW� TXH� FHOOH� GX
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WULFKLDVLV�FKH]�OHV�DGXOWHV�DWWHLJQDLW�HQYLURQ�����
8QH�IRLV�FRQILUPpH�OD�SUpYDOHQFH�GHV�LQIODPPDWLRQV�WUDFKRPDWHXVHV�pYROXWLYHV�HWGX�WULFKLDVLV�GDQV�OHV�FRPPXQDXWpV�GX�VRXV�GLVWULFW�GH�'DER\D��XQ�SURJUDPPH�GH�OXWWHFRQWUH� OH�WUDFKRPH�D�pWp�PLV�HQ�SODFH�HQ������GDQV� OHV����YLOODJHV�HW� LO� IDLW�DSSHO�j� OD

VWUDWpJLH�&+$1&(� 'HX[� LQILUPLqUHV�VSpFLDOLVpHV�GDQV� OHV�VRLQV�RFXODLUHV� YLHQQHQW�GHO=K{SLWDO�GH�GLVWULFW�HW�DFFRPSOLVVHQW�OHV�LQWHUYHQWLRQV�FKLUXUJLFDOHV�VXU�OH�WULFKLDVLV�XQH�IRLVSDU�PRLV�DX�&HQWUH�GH�VDQWp�GH�'DER\D��/=DJHQW�GH�VDQWp�GX�JRXYHUQHPHQW��UHVSRQVDEOHGH�OD�OXWWH�FRQWUH�OHV�PDODGLHV�WUDQVPLVVLEOHV�GDQV�OH�VRXV�GLVWULFW�GH�'DER\D��D�pWp�QRPPpFRRUGLQDWHXU�SRXU�OH�WUDFKRPH��,O�VXSHUYLVH�OH�WUDYDLO�GH����DJHQWV�GH�VDQWp�FRPPXQDXWDLUHVTXL�V=RFFXSHQW�FKDFXQ�GH�WURLV�j�TXDWUH�YLOODJHV��,OV�RQW�OD�UHVSRQVDELOLWp�GH�UHFKHUFKHU�FKH]WRXWHV�OHV�SHUVRQQHV�DSSDUWHQDQW�j�OHXUV�FRPPXQDXWpV�OH�WUDFKRPH�pYROXWLI�RX�OH�WULFKLDVLV�&HOOHV�TXL�VRXIIUHQW�GH�WUDFKRPH�pYROXWLI�VRQW�WUDLWpHV�DYHF�GH�OD�SRPPDGH�RSKWDOPLTXH�jOD� WpWUDF\FOLQH� HW� FHOOHV� TXL� SUpVHQWHQW� XQ� WULFKLDVLV� VRQW� HQYR\pHV� j� OD� SHUPDQHQFHFKLUXUJLFDOH�PHQVXHOOH��7RXWHV�OHV�IDPLOOHV��WRXV�FHX[�TXL�YLYHQW�GDQV�XQH�PDLVRQ�R��H[LVWHXQ�LQIHFWLRQ�WUDFKRPDWHXVH�pYROXWLYH�UHoRLYHQW�XQH�pGXFDWLRQ�VXU�OD�WRLOHWWH�GX�YLVDJH�HWO=DVVDLQLVVHPHQW�
8Q�&RPLWp�GH�'LVWULFW�FRQWUH�OH�7UDFKRPH�D�pWp�FRQVWLWXp�HW�VH�FRPSRVH�GX�PpGHFLQGH�GLVWULFW��GHV� LQILUPLqUHV�HW�GX�FRRUGLQDWHXU�SRXU� OH� WUDFKRPH�GDQV� OH�VRXV�GLVWULFW�GH'DER\D���WRXV�VRQW�GHV�DJHQWV�GH�VDQWp�HPSOR\pV�SDU�O=DGPLQLVWUDWLRQ��/HV�DJHQWV�GH�VDQWpFRPPXQDXWDLUH�VRQW�GHV�YRORQWDLUHV�D\DQW�GpMj�pWp�IRUPpV�SRXU�OH�3URJUDPPH�G=pUDGLFDWLRQGX�YHU�GH�*XLQpH��8Q�SODQ�G=LQFLWDWLRQ�D�pWp�pODERUp�SRXU�IDYRULVHU�O=RULHQWDWLRQ�UHFRXUV�GHVPDODGHV�VRXIIUDQW�GH�WULFKLDVLV�j�OD�SHUPDQHQFH�FKLUXUJLFDOH�
/=pTXLSH�SpULSKpULTXH�GH�VRLQV�RFXODLUHV�GH� O=K{SLWDO� GH�%DZNX��GDQV� OD�5pJLRQ8SSHU�(DVW� D�pWp�FKDUJpH�GH�FHWWH�LQLWLDWLYH�HW�D�DVVXUp�OD�IRUPDWLRQ�GHV�IRQFWLRQQDLUHV�GXGLVWULFW��\�FRPSULV�OD�IRUPDWLRQ�FKLUXUJLFDOH�GHV�LQILUPLqUHV�HW�FHOOH�GHV�DJHQWV�GH�VDQWp�j�ODFODVVLILFDWLRQ�GX�WUDFKRPH�HW�j�OD�OXWWH�j�O=pFKHORQ�FRPPXQDXWDLUH�
&H�SURJUDPPH�SLORWH�Q=HQ�HVW�HQFRUH�TX=j VHV�GpEXWV��2Q�SUpYRLW�TXH�O=H[SpULHQFHTXL�HQ�VHUD�UHWLUpH�SHUPHWWUD�G=pODERUHU�XQ�SURJUDPPH�GH�OXWWH�SOXV�YDVWH��DSSOLFDEOH�DXGLVWULFW�GH�'DPRQJR�HW�j�O=HQVHPEOH�GX�1RUWKHUQ�

��� 352326,7,21�'(�675$7(*,(�3285�/$�0,6(�(1�3/$&(�'=81�352*5$00(�'(�/877(�&2175(
/(�75$&+20(�'$16�/(�&$'5(�'8�6<67(0(�'(6�62,16�'(�6$17(�$8�1,9($8�'8�',675,&7
! ,GHQWLILFDWLRQ��SDU�GHV�WHFKQLTXHV�G=pYDOXDWLRQ�UDSLGH��G=XQ�GLVWULFW�VXVFHSWLEOHGH�SUpVHQWHU�XQ�WUDFKRPH�HQGpPLTXH�
! 'LDORJXH�SRUWDQW�VXU�OD�OXWWH�FRQWUH�OH�WUDFKRPH�DYHF�OH�UHVSRQVDEOH�GH�ODVDQWp�DX�QLYHDX�GX�GLVWULFW�
! ,GHQWLILFDWLRQ� GH� O=HPSOR\p� DX� QLYHDX� GX� GLVWULFW� TXL� VHUD� UHVSRQVDEOH� GXSURJUDPPH� GH� OXWWH� FRQWUH� OH� WUDFKRPH� �FRRUGLQDWHXU� GH� GLVWULFW� SRXU� OHWUDFKRPH����&HOXL�FL�SHXW�rWUH�XQ�RSKWDOPRORJLVWH��XQ�PpGHFLQ��XQH�LQILUPLqUHRX�XQH�DVVLVWDQWH�HQ�RSKWDOPRORJLH��XQ�DJHQW�GH�VDQWp�SXEOLTXH��VXLYDQW�OHVFDV��
! )RUPDWLRQ�GX�FRRUGLQDWHXU�GH�GLVWULFW�j�OD�FODVVLILFDWLRQ�FOLQLTXH�GX�WUDFKRPH

HW�j�OD�VWUDWpJLH�&+$1&(�
! ,GHQWLILFDWLRQ�G=XQH�RX�GH�SOXVLHXUV�SHUVRQQHV�VSpFLDOLVpHV�GDQV�OHV�VRLQV
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RFXODLUHV��DVVLVWDQWV��LQILUPLqUHV��HW�IRUPDWLRQ�GH�FHOOHV�FL�j�OD�FKLUXUJLH�GXWULFKLDVLV��OH�FRRUGLQDWHXU�SHXW�pYHQWXHOOHPHQW�HQ�IDLUH�SDUWLH��
! &DUWRJUDSKLH�GX�GLVWULFW��j�O=DLGH�GH�O=pYDOXDWLRQ�UDSLGH�HW�GH�OD�FODVVLILFDWLRQFOLQLTXH��DILQ�G=LGHQWLILHU�OHV�FRPPXQDXWpV�DWWHLQWHV�SDU�XQ�WUDFKRPH�JUDYH�
! /H� FRRUGLQDWHXU� SRXU� OH� WUDFKRPH� GRLW� GLVFXWHU� GX� SUREOqPH� DYHF� OHVFRPPXQDXWpV�G=HQGpPLH�HW� OHXU�GHPDQGHU�GH�GpVLJQHU�XQH�RX�SOXVLHXUVSHUVRQQHV�HQ�OHXU�VHLQ��UHVSRQVDEOHV�GH�OD�OXWWH�GDQV�OH�YLOODJH���/RUVTX=LOH[LVWH�XQ�ERQ�V\VWqPH�GH�VRLQV�GH�VDQWp�SULPDLUHV��O=DJHQW�GH�VDQWp�GHYUDLWrWUH�GpVLJQp��HQ�WRXWH�SUREDELOLWp��
! )RUPDWLRQ�GHV�DJHQWV�GH�VDQWp�FRPPXQDXWDLUHV�j�OD�OXWWH�FRQWUH�OH�WUDFKRPH�FH�TXL�FRPSUHQG�O=DQWLELRWKpUDSLH��OD�WRLOHWWH�GX�YLVDJH�HW�O=DPpOLRUDWLRQ�GHO=HQYLURQQHPHQW�
! 0LVH� HQ� SODFH� GH� OD� VWUDWpJLH�&+$1&(� GDQV� OHV� YLOODJHV� G=HQGpPLH� GX

WUDFKRPH� �&+LUXUJLH� GX� WULFKLDVLV�� $QWLELRWKpUDSLH�� 1HWWR\HU� OH� YLVDJH�
&KDQJHU�O=(QYLURQQHPHQW�SRXU�OXWWHU�FRQWUH�OHV�IDFWHXUV�GH�WUDQVPLVVLRQ�GHOD�PDODGLH��

! 6XUYHLOODQFH�HW�pYDOXDWLRQ�FRQWLQXH�GHV�HIIHWV�GH�&+$1&(�SDU�OH�FRRUGLQDWHXUGH� GLVWULFW� j� O=DLGH� GH� YLVLWHV�� GH� UDSSRUWV� pWDEOLV� SDU� OHV� DJHQWV

FRPPXQDXWDLUHV�HW�GH�VpPLQDLUHV�GH�GLVWULFW�
/HV�SDUWLFLSDQWV�RQW�FRQYHQX�TX=LO�pWDLW�QpFHVVDLUH�GH�SHUIHFWLRQQHU�FH�PRGqOH�HQJDUGDQW�j�O=HVSULW�VRQ�DSSOLFDWLRQ�GDQV�GLIIpUHQWV�HQYLURQQHPHQWV�
,O�D�GRQF�pWp�GpFLGp�TXH�&%0�UpH[DPLQHUDLW�FH�SRLQW�DYHF�O=206�3%'�
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�� %8//(7,1�'=,1)250$7,21�685�A/=e/,0,1$7,21�021',$/(�'8�75$&+20(@
/HV�GLVFXVVLRQV�VH�VRQW�SRUWpHV�VXU�OD�TXHVWLRQ�G=XQ�EXOOHWLQ�VHPHVWULHO�GHVWLQp�jIDLUH�FRQQDvWUH�OHV�WUDYDX[�GH�O=$OOLDQFH��/HV�SDUWLFLSDQWV�RQW�DSSURXYp�O=LGpH�GH�PHWWUH�DXSRLQW�XQH�SXEOLFDWLRQ�FRXYUDQW�OHV�EHVRLQV�GHV�JURXSHV�HW�GHV�SHUVRQQHV�LQWpUHVVpV�SDU�ODOXWWH�FRQWUH�OH�WUDFKRPH�HW�GH�FRPEOHU�DLQVL�XQ�YLGH�H[LVWDQW�DFWXHOOHPHQW��/=(GQD�0F&RQQHOO&ODUN�)RXQGDWLRQ�DSSRUWHUDLW�O=DSSXL�SULQFLSDO�j�OD�SXEOLFDWLRQ�HW�j�OD�GLVWULEXWLRQ�GH�FH�EXOOHWLQTXL�SDUDvWUDLW�HQ�IUDQoDLV�HW�HQ�DQJODLV�VRXV�OH�QRP�GH�7UDTXRQV�OH�WUDFKRPH��/H�6HFUpWDULDWSUHQGUD�GHV�FRQWDFWV�DYHF�OH�%XUHDX�G=(052�HW�OD�IRQGDWLRQ�$O�1RRU�HQ�$UDELH�VDRXGLWH�DILQG=DVVXUHU�XQ�VRXWLHQ�pYHQWXHO�j�OD�WUDGXFWLRQ�HW�j�OD�GLVWULEXWLRQ�HQ�DUDEH�
/HV�RUJDQLVDWLRQV�SDUWLFLSDQWHV�VRQW�DSSHOpHV�j�IRXUQLU�OHXU�DSSXL�UpGDFWLRQQHO��FDUGH�QRPEUHXVHV�SHUVRQQHV�GDQV�OHXU�UDQJ�RQW�PRQWUp�OHXU�LQWpUrW�HW�RQW�GpMj�O=H[SpULHQFH�GHFH�WUDYDLO��/H�3URIHVVHXU�*��&RVFDV�D�HQ�RXWUH�RIIHUW�JpQpUHXVHPHQW�GH�SXEOLHU�WRXW�DUWLFOHWUDLWDQW�GH�O=pOLPLQDWLRQ�GX�WUDFKRPH�GDQV�OD�5HYXH�LQWHUQDWLRQDOH�GX�7UDFKRPH� TXL�WRXFKHXQ�SXEOLF�WUqV�ODUJH�SDUPL�OHV�VFLHQWLILTXHV�HW�OHV�SHUVRQQHV�WUDYDLOODQW�VXU�OH�WHUUDLQ�FRQWUHFHWWH�PDODGLH�

�� '(6&5,37,21�'8�)8785�3/$1�'(�75$9$,/
��� $&7,216�35,25,7$,5(6�'(�'(&(0%5(������$ -8,1�����

/=DWWHQWLRQ�GX�JURXSH�V=HVW�SRUWpH�VXU�OD�SODQLILFDWLRQ�GH�OD�SpULRGH�DOODQW�MXVTX=j ODUpXQLRQ�GH�O=$OOLDQFH�SUpYXH�HQ�MXLQ�������/D�YDOLGDWLRQ�GH�OD�PpWKRGH�G=pYDOXDWLRQ�UDSLGHHVW�XQH�SULRULWp�HVVHQWLHOOH��'H�PrPH�LO�IDXW�FRPPHQFHU�j�H[DPLQHU�FRPPHQW�RQ�SRXUUDLWFODVVHU�OHV�IDFWHXUV�GH�ULVTXH�DX�QLYHDX�VRFLDO�HW�FRPSRUWHPHQWDO�HW�FRPPHQW�RQ�SRXUUDLW
XWLOLVHU�FHV�LQIRUPDWLRQV�SRXU�pODERUHU�GHV�PHVVDJHV�G=pGXFDWLRQ�VDQLWDLUH�UHODWLIV�DX�&+�HW
DX�&(�GH�O=DFURQ\PH�&+$1&(� ,O�IDXW�GpYHORSSHU�XQH�PpWKRGH�G=XWLOLVDWLRQ�SUDWLTXH�GH�FHWWHVWUDWpJLH� DX� QLYHDX� GHV� GLVWULFWV�� /=$QQH[H� �� GpFULW� OHV� GRPDLQHV� GDQV� OHVTXHOV� XQH
UHFKHUFKH�HVW�UHTXLVH�SRXU�SHDXILQHU�OD�VWUDWpJLH�&+$1&(� '=DXWUHV�SRLQWV�RQW�pWp�HQFRUHDERUGpV���H[DPHQ�XOWpULHXU�GX�VFKpPD�WKpUDSHXWLTXH��GX�FLEODJH�GH�O=D]LWKURP\FLQH��GH�ODSpULRGLFLWp�GX�WUDLWHPHQW�HW�GH�OD�WRLOHWWH�GX�YLVDJH��SRVVLELOLWp�G=REWHQLU�GH�OD�SDUW�GX�VHFWHXUSULYp�XQ�DSSXL�SRXU�OD�GLVWULEXWLRQ�GH�SRPPDGH�RSKWDOPLTXH�GH�WpWUDF\FOLQH�
��� 5(&+(5&+(�23(5$7,211(//(

/HV�SDUWLFLSDQWV�VH�VRQW�DFFRUGpV�SRXU�UHFRQQDvWUH�TXH�OD�UHFKHUFKH�RSpUDWLRQQHOOHpWDLW�XQ�GRPDLQH�SULRULWDLUH�G=DFWLRQ�GDQV�OHV�SUHPLqUHV�SKDVHV�GX�WUDYDLO�SRXU�O=(OLPLQDWLRQPRQGLDOH�GX�7UDFKRPH��9RLFL�OHV�SULQFLSDX[�SRLQWV�j�DERUGHU�SDU�OD�UHFKHUFKH�GDQV�OHV�GHX[DQQpHV�j�YHQLU��
C 6\VWqPH�G=LQIRUPDWLRQ�JpRJUDSKLTXH��6,*�
C (YDOXDWLRQ�UDSLGH
C (YDOXDWLRQ�GHV�UpDOLVDWLRQV�GHV�SURJUDPPHV�QDWLRQDX[
C &R�W�GH�OD�PDODGLH��EpQpILFHV�DSSRUWpV�SDU�OD�OXWWH
C ,QWHUYDOOH�SRVRORJLTXH�SRXU�O=D]LWKURP\FLQH�HQ�IRQFWLRQ�GHV�FRQGLWLRQV
C %DUULqUHV�HPSrFKDQW�O=DFFqV�j�OD�FKLUXUJLH
C %DUULqUHV�j�O=REVHUYDQFH�WUDLWHPHQW�ORFDO
C (YDOXDWLRQ�FRQWU{OH�GH�TXDOLWp�GH�OD�FKLUXUJLH�SDOSpEUDOH
C 6XUYHLOODQFH�HW�VXLYL
C 0LVH�HQ�°XYUH�GH�A/=DSSXL�FRPPXQDXWDLUH�HQ�IDYHXU�GH�OD�OXWWH�FRQWUH�OH�WUDFKRPH@
C $SSURFKH�PHWWDQW�O=DFFHQW�VXU�OHV�FRPPXQDXWpV��FUpGLWV��LQFLWDWLRQV��HWF��



:+2�3%/������ ��

��� 3/$1�'=$&7,21�3285�����

3/$1�'=$&7,21�'(
*(7������3285�����

25*$1,60(6
5(63216$%/(6

e9$/8$7,21
C 9DOLGDWLRQ�GH�OD�PpWKRGH�G=pYDOXDWLRQ�UDSLGH�HQpSLGpPLRORJLH
C 3URGXFWLRQ�G=XQ�PDQXHO�SRXU�OHV�DJHQWV�GH�VDQWpGHV�GLVWULFWV
C &DUWRJUDSKLH�GX�WUDFKRPH�DYHF�OH�6\VWqPHG=LQIRUPDWLRQ�JpRJUDSKLTXH��6,*�
C (ODERUDWLRQ�GHV�LQGLFDWHXUV�SRXU�OHV�LQWHUYHQWLRQV1 HW�&(��DVSHFWV�VRFLRFXOWXUHOV�

L *URXSH�VSpFLDO�G=+.,

L 206�3%'

L 206�3%'

L *URXSH�VSpFLDO�G=+.,

'e9(/233(0(17�'8�352*5$00(
C ���SD\V�SULRULWDLUHV

� 3D\V�UHWHQXV�SRXU�XQH�LQWHUYHQWLRQ�LPPpGLDWH
� 3D\V�D\DQW�GHV�DFWLYLWpV�HQ�FRXUV

$OJpULH� (WKLRSLH*DPELH� *KDQD� 0\DQPDU0DOL� *XLQpH�%LVVDX� 2PDQ0DURF� 1pSDO� 3DNLVWDQ1LJHU� 7FKDG7DQ]DQLH� <pPHQ9LHW�1DP�

C (ODERUDWLRQ�G=XQ�PRGqOH�G=H[pFXWLRQ�LQWpJUpH�jO=pFKHORQ�FRPPXQDXWDLUH

L 3D\V�HW�21*'LQWpUHVVpHV�SDU�OHODQFHPHQW�RX�OD�SRXUVXLWHGX�GpYHORSSHPHQWG=DFWLYLWpV�UHODWLYHV�j�OD
VWUDWpJLH�&+$1&(

L &%0�HW�206�3%'

675$7e*,(�&+$1&(
C 1pFHVVDLUHV�GH�FKLUXUJLH
C $QWLELRWLTXHV�ORFDX[�GH�UHPSODFHPHQW

C $]LWKURP\FLQH��LQWHUYDOOH�SRVRORJLTXH�

L 206�3%'
L 'U�'DZVRQ�HW�206�3%'
L 3URJUDPPH�GX�0DURF

$&7,9,7e6�'8�*5283(
C ,QYLWDWLRQV�j�GHYHQLU�PHPEUH
C %XOOHWLQ�G=LQIRUPDWLRQ
C 6LWH�:RUOG�:LGH�:HE

L 3UpVLGHQW�HW�206�3%'
L 206�3%'
L 206�3%'
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�� $875(6�48(67,216
/H�'U�(��(O�$UDE�D�pYRTXp�OD�PLVH�DX�SRLQW�GH�PDWpULHO�SpGDJRJLTXH�HQ�(J\SWH��,O�DGpFULW�OH�SURFHVVXV�G=pODERUDWLRQ�GHV�FRXUV�FRPSUHQDQW�O=DQDO\VH�GHV�WkFKHV�HW�LO�D�VRXOLJQpO=LPSRUWDQFH�G=DPpOLRUHU�O=DSWLWXGH�j�OD�FRPPXQLFDWLRQ�SRXU�OH�SHUVRQQHO�VDQLWDLUH��2XWUH�ODIRUPDWLRQ�HQ�VRL��OH�'U�$UDE�D�IDLW�UHPDUTXHU�FRPPHQW�OHV�OLVWHV�GH�FRQWU{OH�GHV�WkFKHV�jDFFRPSOLU� SRXYDLHQW� rWUH� XWLOLVpHV� SRXU� pYDOXHU� OHV� SUHVWDWLRQV� GH� O=DJHQW� GH� VDQWp� HWO=LQIRUPHU�HQ�UHWRXU�VXU�OH�PR\HQ�GH�OHV�DPpOLRUHU�
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&21&/86,216�(7�5(&200$1'$7,216
/H�WUDFKRPH�UHVWH�OD�SULQFLSDOH�FDXVH�PRQGLDOH�GH�FpFLWp�pYLWDEOH�DYHF�HQYLURQ����PLOOLRQV�GH�FDV�pYROXWLIV�HW�SUqV�GH���PLOOLRQV�G=DYHXJOHV��/D�UpXQLRQ�VFLHQWLILTXH�PRQGLDOHRUJDQLVpH�SDU�OH�3URJUDPPH�GH�O=206�SRXU�OD�3UpYHQWLRQ�GH�OD�&pFLWp�HW�GH�OD�6XUGLWp�HQMXLQ������D�GpILQL�OHV�PpWKRGHV�IXWXUHV�GH�OXWWH�FRQWUH�OH�WUDFKRPH�HW�D�VRXOLJQp�OD�SRVVLELOLWpXQLTXH�GH�IDLUH�GLVSDUDvWUH�FHWWH�PDODGLH�GHV�SUREOqPHV�GH�VDQWp�SXEOLTXH�GDQV�OHV�SD\V�R�O=HQGpPLH�SHUVLVWH�HQFRUH�
/HV�SDUWLFLSDQWV�j�OD�UpXQLRQ�IDLVDQW�O=REMHW�GH�FH�UDSSRUW�VH�VRQW�UHWURXYpV�OHV����HW��� QRYHPEUH� ����� DILQ� G=pWDEOLU� OH� VXLYL� QpFHVVDLUH� SRXU� DWWHLQGUH� O=REMHFWLI� JpQpUDOG=@pOLPLQDWLRQ� PRQGLDOH� GX� WUDFKRPH� G=LFL� O=DQ� ������ HW� LOV� RQW� IRUPXOp� OHVUHFRPPDQGDWLRQV�VXLYDQWHV�SRXU�OH�IXWXU��

��� &UpHU�XQH�DOOLDQFH�LQWHUQDWLRQDOH�SRXU�O=HOLPLQDWLRQ�PRQGLDOH�GX�WUDFKRPH�G=LFL�O=DQ������FRPSRVpH�G=RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV�GH�GpYHORSSHPHQW�HW�G=DXWUHV�SDUWLHVLQWpUHVVpHV�� TXL� VRXWLHQGURQW� O=206� HW� FROODERUHURQW� DYHF� FHWWH� 2UJDQLVDWLRQ� HW� VRQ3URJUDPPH�SRXU�OD�3UpYHQWLRQ�GH�OD�&pFLWp�HW�GH�OD�6XUGLWp��HQ�YXH�G=XQH FRRUGLQDWLRQPRQGLDOH�GHV�HIIRUWV�
��� /=pQRQFp�GH�PLVVLRQ�DGRSWp�SRXU�FHWWH�$OOLDQFH�HVW�OH�VXLYDQW��

A/=$OOLDQFH�GH�O=2UJDQLVDWLRQ�PRQGLDOH�GH�OD�6DQWp��206��SRXU�O=(OLPLQDWLRQPRQGLDOH�GX�7UDFKRPH�HVW�XQ�JURXSH�GH�WUDYDLO�FRQVWLWXp�G=RUJDQLVDWLRQV�QRQJRXYHUQHPHQWDOHV� GH� GpYHORSSHPHQW�� GH� IRQGDWLRQV�� GH� WRXW� DXWUHV� SDUWLHVLQWpUHVVpHV�� D\DQW� SRXU� REMHFWLI� GH� IDYRULVHU� OD� SODQLILFDWLRQ�� OH� VRXWLHQ�� ODUHFKHUFKH� HW� OD� FRRUGLQDWLRQ� GHV� SURJUDPPHV� GDQV� OH� EXW� G=pOLPLQHU� OHWUDFKRPH�GHV�SUREOqPHV�GH�VDQWp�SXEOLTXH�G=LFL�O=DQ ������
/=$QQH[H���GRQQH�OH�PDQGDW�DGRSWp�

��� /=$OOLDQFH��FRRUGRQQpH�SDU�206�3%'��VH�UpXQLW�GHX[�IRLV�SDU�DQ�HQ�XQ�OLHX�FKRLVL�SDUVHV 0HPEUHV� �� FHX[�FL� pOLVHQW� XQ� 3UpVLGHQW� HW� XQ� 9LFH�SUpVLGHQW�� HW� OH� 3URJUDPPH206�3%'�DVVXUH�OD�IRQFWLRQ�GH�6HFUpWDULDW��/HV�UDSSRUWV�GH�O=$OOLDQFH�VRQW�SUpSDUpV�HWGLIIXVpV�SDU�O=206�
��� /=$OOLDQFH�GRLW�GpYHORSSHU�VD�SURSUH�LPDJH�HW�VD�YLVLELOLWp���XQ�EXOOHWLQ�G=LQIRUPDWLRQ�VHUDSUpSDUp�j�FHW�HIIHW�HW�OHV�2UJDQLVDWLRQV�0HPEUHV�\�FRQWULEXHURQW�VHORQ�OHV�EHVRLQV�
��� /=$OOLDQFH�pODERUH�VRQ�SURSUH�SODQ�GH�WUDYDLO�VXU�OD�EDVH�GX�FRQVHQVXV�HQWUH�OHV�0HPEUHVHW O=206���VL�QpFHVVDLUH��GHV�WkFKHV�VSpFLILTXHV�VRQW�DWWULEXpHV�DX[�0HPEUHV�
��� /=DLGH�DSSRUWpH�SDU�O=$OOLDQFH�HW�VHV�0HPEUHV�j�OD�OXWWH�FRQWUH�OH�WUDFKRPH�GDQV�OHV�SD\VG=HQGpPLH�UHSRVH�VXU�OD�VWUDWpJLH�&+$1&(� /HV�SDUWLFLSDQWV�j�OD�UpXQLRQ�RQW�GpILQL�OHVGRPDLQHV�SULRULWDLUHV�SRXU�OHV�LQWHUYHQWLRQV�G=pYDOXDWLRQ�GX�WUDFKRPH�HW�FHX[�FL�VRQWUHSULV�GDQV�OH�3ODQ�G=DFWLRQ�GH�*(7������SRXU������
��� ,O�D�pWp�GpFLGp�TXH�OD�SURFKDLQH�UpXQLRQ�GH�O=$OOLDQFH�SRXU�O=(OLPLQDWLRQ�PRQGLDOH�GX7UDFKRPH�VH�WLHQGUDLW�j�*HQqYH��OHV����MXLQ�HW��HU�MXLOOHW�������VRXV�O=pJLGH�GH�O=206�
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$11(;(��

25'5(�'8�-285
2XYHUWXUH�GH�OD�UpXQLRQ3UpVHQWDWLRQ�GHV�SDUWLFLSDQWV(OHFWLRQ�GX�%XUHDX$GRSWLRQ�GH�O=RUGUH�GX�MRXU,QIRUPDWLRQV�DGPLQLVWUDWLYHV

��� ([DPHQ�GHV�DFWLRQV�GH�VXLYL�DSUqV�OD�5pXQLRQ�VFLHQWLILTXH�PRQGLDOH�VXU�OHV�3HUVSHFWLYHV
GH�OD�/XWWH�FRQWUH�OH�7UDFKRPH��

C 'RFXPHQWDWLRQ
C0RELOLVDWLRQ�GHV�UHVVRXUFHV
C &RRUGLQDWLRQ

��� %LODQ�VXU�O=XWLOLVDWLRQ�GH�O=D]LWKURP\FLQH�FRQWUH�OH�WUDFKRPH
��� 2UJDQLVPH�GH�FRRUGLQDWLRQ�LQWHUQDWLRQDOH�SRXU�O=(OLPLQDWLRQ�PRQGLDOH�GX�7UDFKRPH��

C 3URSRVLWLRQ�GH�PDQGDW
C 5pXQLRQV

��� 0pWKRGH�G=pYDOXDWLRQ�UDSLGH�GX�WUDFKRPH���GHUQLHUV�GpYHORSSHPHQWV
��� (YDOXDWLRQ�HW�SULVH�HQ�FKDUJH�GX�WUDFKRPH�GDQV�OH�FDGUH�G=XQ�SURJUDPPH�PRGqOH�GH�VRLQV

GH�VDQWp�LQWpJUpV�DX�QLYHDX�GX�GLVWULFW
��� %XOOHWLQ�G=LQIRUPDWLRQ�VXU�AO=(OLPLQDWLRQ�PRQGLDOH�GX�7UDFKRPH@
��� 'HVFULSWLRQ�GX�IXWXU�SODQ�GH�WUDYDLO�������
��� $XWUHV�TXHVWLRQV

&RQFOXVLRQV�HW�UHFRPPDQGDWLRQV
'DWH�HW�OLHX�GH�OD�SURFKDLQH�UpXQLRQ

5e81,21� '(� 3/$1,),&$7,21� 3285
/=e/,0,1$7,21�021',$/(�'8�75$&+20(*HQqYH��OHV����HW����QRYHPEUH�����
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/,67(�'e),1,7,9(�'(6�3$57,&,3$176
0PH�$QQLH�$OH[DQGHU��3URJUDPPH�2IILFHU�IRU�$IULFD��6LJKW�6DYHUV�,QWHUQDWLRQDO��*URVYHQRU+DOO��%ROQRUH�5RDG��+D\ZDUGV�+HDWK��:HVW�6XVVH[�5+����%;��5R\DXPH�8QL
'U�0DUFHO�&KRYHW��0pGHFLQ�*pQpUDO� ,QVSHFWHXU��2UJDQLVDWLRQ� SRXU� OD�3UpYHQWLRQ� GH� OD&pFLWp����UXH�0DWKXULQ�5pJQLHU��������3DULV��)UDQFH
'U�-RVHSK�$��&RRN��'LUHFWHXU��3URJUDP�LQ�7URSLFDO�'LVHDVH�5HVHDUFK��7KH�(GQD�0F&RQQHOO&ODUN�)RXQGDWLRQ������3DUN�$YHQXH��1HZ�<RUN��1<�������������(WDWV�8QLV�G=$PpULTXH
3URIHVVHXU�*DEULHO� &RVFDV�� 3UpVLGHQW�� 2UJDQLVDWLRQ� LQWHUQDWLRQDOH� FRQWUH� OH� 7UDFKRPH�,QWHUQDWLRQDO� 2UJDQL]DWLRQ� $JDLQVW� 7UDFKRPD��� &KHI� GH� 6HUYLFH�� &OLQLTXH2SKWDOPRORJLTXH�8QLYHUVLWDLUH��&HQWUH�+RVSLWDOLHU�,QWHUFRPPXQDO��8QLYHUVLWp�GH�3DULV��9DO�GH�0DUQH�����$YHQXH�GH�9HUGXQ��������&UpWHLO��)UDQFH
'U� &KDQGOHU� 5�� 'DZVRQ�� 'LUHFWHXU�� )UDQFLV� ,�� 3URFWRU� )RXQGDWLRQ� IRU� 5HVHDUFK� LQ2SKWDOPRORJ\��8QLYHUVLW\�RI�&DOLIRUQLD��6DQ�)UDQFLVFR��&DOLIRUQLD�������������(WDWV�8QLVG=$PpULTXH
'U�3LHUUH�(R]HQRX��6RXV�'LUHFWLRQ�GH�OD�6DQWp�HW�GX�'pYHORSSHPHQW�VRFLDO��0LQLVWqUH�GH�OD&RRSpUDWLRQ����ELV�DYHQXH�GH�9LOODUV��������3DULV��)UDQFH
'U�$OOHQ�)RVWHU��'LUHFWHXU�PpGLFDO��&KULVWRIIHO�%OLQGHQPLVVLRQ��6HQLRU�/HFWXUHU��,QWHUQDWLRQDO&HQWUH� IRU� (\H� +HDOWK�� ,QVWLWXWH� RI� 2SKWDOPRORJ\�� %DWK� 6WUHHW�� /RQGUHV� (&�9� �(/�5R\DXPH�8QL��3UpVLGHQW�
0��&KULVWLDQ�*DUPV��'LUHFWHXU�H[pFXWLI��&KULVWRIIHO�%OLQGHPLVVLRQ�H�9���1LEHOXQJHQVWUDVVH�����'�������%HQVKHLP��$OOHPDJQH
0�� 0LFKDHO� 6�� *HUEHU�� 'LUHFWHXU� *pQpUDO�� $IULFDQ� 0HGLFDO� DQG� 5HVHDUFK� )RXQGDWLRQ�$05()���3�2��%R[��������:LOVRQ�$LUSRUW��/DQJDWD�5RDG��1DLUREL��.HQ\D
0PH�3DXOD�/XII��,QWHUQDWLRQDO�3KDUPDFHXWLFDOV�*URXS��3IL]HU�,QF�������(DVW���QG�6WUHHW�1HZ�<RUN��1�<���������������(WDWV�8QLV�G=$PpULTXH��2EVHUYDWHXU�
0�� -HIIUH\�:�� 0HFDVNH\�� $VVRFLp�� 3URJUDP� LQ� 7URSLFDO� 'LVHDVH� 5HVHDUFK�� 7KH� (GQD0F&RQQHOO�&ODUN�)RXQGDWLRQ������3DUN�$YHQXH��1HZ�<RUN��1<�������������(WDWV�8QLVG=$PpULTXH��5DSSRUWHXU�
0��0LFKDHO�3DMRQN��0DQDJHU��6LJKW)LUVW�'HSDUWPHQW��/LRQV�&OXEV�,QWHUQDWLRQDO�)RXQGDWLRQ�������QG�6WUHHW��2DN�%URRN��,OOLQRLV�������������(WDWV�8QLV�G=$PpULTXH0��-RKQ�0��3DOPHU��'LUHFWHXU�H[pFXWLI��+HOHQ�.HOOHU�,QWHUQDWLRQDO�����:DVKLQJWRQ�6WUHHW�1HZ�<RUN��1<��������(WDWV�8QLV�G=$PpULTXH

5e81,21� '(� 3/$1,),&$7,21� 3285
/=e/,0,1$7,21�021',$/(�'8�75$&+20(*HQqYH��OHV����HW����QRYHPEUH�����
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'U�/RXLV�3L]]DUHOOR��'LUHFWHXU�PpGLFDO��+HOHQ�.HOOHU�,QWHUQDWLRQDO�����:DVKLQJWRQ�6WUHHW�1HZ�<RUN��1<��������(WDWV�8QLV�G=$PpULTXH
0��5LFKDUG�3RUWHU��'LUHFWHXU�H[pFXWLI��6LJKW�6DYHUV�,QWHUQDWLRQDO��*URVYHQRU�+DOO��%ROQRUH5RDG��+D\ZDUGV�+HDWK��:HVW�6XVVH[�5+����%;��5R\DXPH�8QL
0PH� 9LFWRULD� 6KHIILHOG�� 'LUHFWHXU� H[pFXWLI�� ,QWHUQDWLRQDO� (\H� )RXQGDWLRQ�� ����� 1RUIRON$YHQXH��%HWKHVGD��0DU\ODQG��������(WDWV�8QLV�G=$PpULTXH
'U�9LUJLQLD�7XUQHU��7UDFKRPD�7DVN�)RUFH��+HOHQ�.HOOHU�,QWHUQDWLRQDO�����&KXUFKLOO�7HUUDFH�1HZWRQYLOOH��0$��������(WDWV�8QLV�G=$PpULTXH��9LFH�3UpVLGHQWH�

206
'U�0��5��&RXSHU��'LYLVLRQ�GH�OD�*HVWLRQ�HW�GHV�3ROLWLTXHV�SKDUPDFHXWLTXHV��2UJDQLVDWLRQPRQGLDOH�GH�OD�6DQWp�������*HQqYH�����6XLVVH
'U�(]]�(O�$UDE��2UJDQLVDWLRQ�PRQGLDOH�GH�OD�6DQWp��%XUHDX�UpJLRQDO�GH�OD�0pGLWHUUDQpHRULHQWDOH��%�3��������$OH[DQGULH��������(J\SWH
'U�5��+��+HQGHUVRQ��6RXV�'LUHFWHXU�JpQpUDO��2UJDQLVDWLRQ�PRQGLDOH�GH� OD�6DQWp������*HQqYH�����6XLVVH
'U�+DQV�+RJHU]HLO��3URJUDPPH�G=$FWLRQ�SRXU�OHV�0pGLFDPHQWV�HVVHQWLHOV��2UJDQLVDWLRQPRQGLDOH�GH�OD�6DQWp�������*HQqYH�����6XLVVH
'U�0DUF�9��.DUDP��'LYLVLRQ�GH�OD�/XWWH�FRQWUH�OHV�0DODGLHV�WURSLFDOHV��2UJDQLVDWLRQ�PRQGLDOHGH�OD�6DQWp�������*HQqYH�����6XLVVH
'U�6LOYLR�3��0DULRWWL��3UpYHQWLRQ�GH�OD�&pFLWp��3URJUDPPH�SRXU�OD�3UpYHQWLRQ�GH�OD�&pFLWp�HWGH�OD�6XUGLWp��2UJDQLVDWLRQ�PRQGLDOH�GH�OD�6DQWp�������*HQqYH�����6XLVVH
'U�(��.��0XOKROODQG��'LYLVLRQ�GH�OD�6DQWp�HW�GX�'pYHORSSHPHQW�GH�O=(QIDQW��2UJDQLVDWLRQPRQGLDOH�GH�OD�6DQWp�������*HQqYH�����6XLVVH
'U�$QGUp�'RPLQLTXH�1pJUHO��3UpYHQWLRQ�GH�OD�&pFLWp��3URJUDPPH�SRXU�OD�3UpYHQWLRQ�GH�OD&pFLWp�HW�GH�OD�6XUGLWp��2UJDQLVDWLRQ�PRQGLDOH�GH�OD�6DQWp�������*HQqYH�����6XLVVH
'U�7��2JDGD��%XUHDX� UpJLRQDO�GH� O=$IULTXH��2UJDQLVDWLRQ�PRQGLDOH�GH� OD�6DQWp��%�3����%UD]]DYLOOH��&RQJR
'U�5DPDFKDQGUD�3DUDUDMDVHJDUDP��3URJUDPPH�SRXU�OD�3UpYHQWLRQ�GH�OD�&pFLWp�HW�GH�OD6XUGLWp��2UJDQLVDWLRQ�PRQGLDOH�GH�OD�6DQWp�������*HQqYH�����6XLVVH
'U�6HUJH�5HVQLNRII��3UpYHQWLRQ�GH�OD�&pFLWp��3URJUDPPH�SRXU�OD�3UpYHQWLRQ�GH�OD�&pFLWp�HWGH�OD�6XUGLWp��2UJDQLVDWLRQ�PRQGLDOH�GH�OD�6DQWp�������*HQqYH�����6XLVVH
'U�%M|UQ�7K\OHIRUV��'LUHFWHXU��3URJUDPPH�SRXU�OD�3UpYHQWLRQ�GH�OD�&pFLWp�HW�GH�OD�6XUGLWp�2UJDQLVDWLRQ�PRQGLDOH�GH�OD�6DQWp�������*HQqYH�����6XLVVH��6HFUpWDLUH�
'U� $QQD� 9HUVWHU�� &RQVHLOOHU� UpJLRQDO�� 1XWULWLRQ�� 6pFXULWp� DOLPHQWDLUH� HW� 6DOXEULWp� GHV$OLPHQWV�� 2UJDQLVDWLRQ� PRQGLDOH� GH� OD� 6DQWp�� %XUHDX� UpJLRQDO� GH� OD� 0pGLWHUUDQpH
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352326,7,21�'(�0$1'$7�3285�/=$//,$1&(�'(�/=206�3285
/=(/,0,1$7,21�021',$/(�'8�75$&+20(

5e81,21� '(� 3/$1,),&$7,21� 3285
/=e/,0,1$7,21�021',$/(�'8�75$&+20(*HQqYH��OHV����HW����QRYHPEUH�����

��� ,GHQWLILHU� OHV�]RQHV�JpRJUDSKLTXHV�G=HQGpPLH�GX� WUDFKRPH�FpFLWDQW� HW� OHXU�GRQQHU� OD
SULRULWp�SRXU�OHV�LQWHUYHQWLRQV�

��� &RQVHLOOHU�HW�DSSRUWHU�O=DVVLVWDQFH�WHFKQLTXH�DX[�SD\V�HW�SDUWLHV�FKHUFKDQW�j�pWDEOLU�RX�j
UHQIRUFHU�GHV�SURJUDPPHV�G=LQWHUYHQWLRQ�IRQGpV�VXU�OD�VWUDWpJLH�&+$1&(�

��� (ODERUHU�GHV�VWUDWpJLHV�HW�GHV�PpFDQLVPHV�SRXU�OD�SURPRWLRQ�G=DPpOLRUDWLRQV�GXUDEOHV
GDQV�O=K\JLqQH�GHV�SHUVRQQHV�HW�GH�O=HQYLURQQHPHQW�

��� 5HFRPPDQGHU�HW�VXUYHLOOHU�GHV�SURJUDPPHV�VSpFLILTXHV�G=LQWHUYHQWLRQ��QRWDPPHQW�FHX[
D\DQW�UHFRXUV�j�O=D]LWKURP\FLQH

��� &UpHU�GHV�OLJQHV�GLUHFWULFHV�SRXU�XQH�OXWWH�j�O=pFKHORQ�FRPPXQDXWDLUH�FRQWUH�OH�WUDFKRPH�
FRPSUHQDQW�pYHQWXHOOHPHQW�OD�GpOLYUDQFH�G=D]LWKURP\FLQH�j�OD�SRSXODWLRQ�FLEOpH�

��� (QFRXUDJHU�O=LQWpJUDWLRQ�GH�OD�OXWWH�FRQWUH�OH�WUDFKRPH�DX[�VRLQV�GH�VDQWp�SULPDLUHV�
��� 'pWHUPLQHU� HW� VRXWHQLU� OHV� EHVRLQV� HQ� UHFKHUFKH� RSpUDWLRQQHOOH� GDQV� OHV� GRPDLQHV

FRQFHUQDQW�O=pOLPLQDWLRQ�GX�WUDFKRPH�FpFLWDQW�GDQV�OHV�FRPPXQDXWpV�WRXFKpHV�
��� 6XUYHLOOHU��DX�QLYHDX�PRQGLDO��OH�VXFFqV�GX�SURJUDPPH�G=pOLPLQDWLRQ�GX�WUDFKRPH�GHV

FDXVHV�GH�FpFLWp�
��� 0RELOLVHU� OHV� UHVVRXUFHV� QpFHVVDLUHV� SRXU� DSSX\HU� O=H[pFXWLRQ� GHV� SURJUDPPHV

G=LQWHUYHQWLRQ�GDQV�OHV�SD\V�VpOHFWLRQQpV�
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2%-(&7,)6�35e/,0,1$,5(6

2%-(&7,)6�021',$8;�3285�/(6�&$6�'(�75,&+,$6,6
(7�'(�75$&+20(�e92/87,)������������

$QQpH 3RSXODWLRQ�WRWDOH
�HQ�PLOOLRQV�

1RPEUH�GH�FDV�GH
WULFKLDVLV��77�
�HQ�PLOOLRQV�

1RPEUH�GH�FDV�GH
WUDFKRPH�pYROXWLI
�7)���HQ�PLOOLRQV�
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 &HFL� pTXLYDXW� j� XQH� SUpYDOHQFH� GH� 7)� GH� ��� GDQV� XQH� SRSXODWLRQ� j� ULVTXH� GH� ����PLOOLRQV� GHSHUVRQQHV��FRPSWDQW�����PLOOLRQV�G=HQIDQWV�HQWUH���HW����DQV

2%-(&7,)6�3285�/$�0,6(�(1�¯895(�'(�/$�675$7e*,(�&+$1&(�'$16
���3$<6�2Ô�(67�35e6(17�/(�75$&+20(�&e&,7$17������������

5pJLRQV�GH�O=206
$QQpH 0pGLWHUUDQpH

RULHQWDOH
$IULTXH $VLH�GX�6XG�(VW�	

3DFLILTXH
RFFLGHQWDO

$PpULTXHV
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5e81,21� '(� 3/$1,),&$7,21� 3285
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