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�
7HQLP� OD� VDWLVIDFFLy� GH� SUHVHQWDU�YRV� XQ� DQ\� PpV� OD� PHPzULD� DQXDO� GH� OD� ;DU[D�
G¶(FRQRPLD�$OWHUQDWLYD�L�6ROLGjULD��5($6�%DOHDUV���FRUUHVSRQHQW�D�O¶H[HUFLFL�������(Q�
����� Wp� OORF� HO� ��q� DQLYHUVDUL� GH� OD� FUHDFLy� GH� 5($6� %DOHDUV�� L� KR� YROHP� FHOHEUDU�
WDPEp�PDQWHQLQW�HO�QRVWUH�FRPSURPtV�GH�WUDQVSDUqQFLD�GDYDQW�OD�VRFLHWDW��(Q������OHV�
��� HQWLWDWV� DVVRFLDGHV� D� 5($6� %DOHDUV� KDQ� SURSRUFLRQDW� ���� OORFV� GH� IHLQD�� KDQ�
PRELOLW]DW�������SHUVRQHV�HQ�WDVTXHV�GH�YROXQWDULDW��KDQ�DWqV��������XVXDULV�HV�L�KDQ�
IDFWXUDW�HQ�FRQMXQW������������…��SRVDQW�GH�PDQLIHVW�OD�VLJQLILFDWLYD�FRQWULEXFLy�GH�OHV�
RUJDQLW]DFLRQV� G¶HFRQRPLD� VROLGjULD� GH� OHV� ,OOHV� %DOHDUV� D� OD� FUHDFLy� GH� ULTXHVD� L�
G¶RSRUWXQLWDWV�ODERUDOV�SHU�D�WRWKRP��
�
(Q������V¶KD�FRQWLQXDW�DPE� OD�JHVWLy�GH�SURJUDPHV�G¶DWHQFLy�GLUHFWD�� FRP�HO�6HUYHL�
G¶2ULHQWDFLy� L� 3URPRFLy� G¶(PSUHVHV� G¶(FRQRPLD� 6RFLDO� LQWHJUDW� HQ� OD� ;DU[D�
G¶2ULHQWDFLy� /DERUDO� GHO� 62,%�� L� V¶KD� FRRUGLQDW� D� OHV� ,OOHV� %DOHDUV� HO� 3URJUDPD�
,QFRUSRUD�GH�IRPHQW�GH�O¶RFXSDFLy�GH�O¶2EUD�6RFLDO�‡OD�&DL[D·���
�
(Q� UHODFLy� D� OD� 5HVSRQVDELOLWDW� 6RFLDO� GH� OHV� (PSUHVHV�� 5($6� %DOHDUV� KD� FRQWLQXDW�
SUHVWDQW�OHV�WDVTXHV�GH�VHFUHWDULD�WqFQLFD�DO�&HQWUH�SHU�D�OD�*HVWLy�˚WLFD�GH�O¶(PSUHVD�
�(WLFHQWUH��� HO� TXDO� VHJXHL[� HO� VHX� SURFpV� GH� FRQVROLGDFLy� FRP� D� UHIHUHQW� GH� O¶qWLFD�
HPSUHVDULDO�D�OHV�,OOHV�%DOHDUV��
�
$OWUH� jPELW� GH� O¶DFWLYLWDW� GH� 5($6� %DOHDUV� VyQ� HOV� JUXSV� GH� WUHEDOO�� (Q� ����� KDQ�
FRQWLQXDW� IXQFLRQDQW� TXDWUH� JUXSV� GH� WUHEDOO�� DXGLWRULD� VRFLDO�� 7HL[LQW�� ˚WLFD� HQ� HOV�
QHJRFLV� L� GLQDPLW]DFLy� LQWHUQD�� ’¶DTXHVWV�� YROHP� GHVWDFDU� OD� SRVDGD� HQ� PDU[D� GHO�
SURFpV�G¶DXGLWRULD�VRFLDO�GH�’HL[DOOHV�6yOOHU�� O¶LQLFL�GHOV�UHWRUQV�GHOV�SUpVWHFV�VROLGDULV�
HQ�IDYRU�GH�*HUDO�&RRS�L�HO�GHVHQYROXSDPHQW�ILQV�D�RFWXEUH�GH������GH�6D�/ODYRUHWD��
XQD� LQLFLDWLYD� GH� GLVWULEXFLy� GHOV� SURGXFWHV� GH� O¶KRUW� HFROzJLF� G¶$PDGLS�(VPHQW� D�
GLYHUVRV�FHQWUHV�GH�WUHEDOO�G¶HQWLWDWV�GH�0DOORUFD��
�
4XDQW�DO�WUHEDOO�HQ�[DU[D�DPE�DOWUHV�RUJDQLW]DFLRQV��XQ�jPELW�IRQDPHQWDO�GH�O¶DFWLYLWDW�
GH�5($6�%DOHDUV��HQ������V¶KDQ�GHVHQYROXSDQW�DFWXDFLRQV�HQ�HOV�jPELWV� VHJ�HQWV��
($31�,OOHV� %DOHDUV�;DU[D� SHU� OD� ,QFOXVLy� 6RFLDO�� ;DU[D� GH� FRQVXP� UHVSRQVDEOH��
HQWLWDWV� G¶HFRQRPLD� VRFLDO�� 3ODWDIRUPD� G¶HQWLWDWV� SURPRWRUHV� G¶HPSUHVHV� G¶LQVHUFLy��
7DXOD�GHO�7HUFHU�6HFWRU�L�5($6�5HG�GH�5HGHV�GH�(FRQRPtD�6ROLGDULD��G¶jPELW�HVWDWDO��
’HO�WUHEDOO�HQ�[DU[D�YROHP�GHVWDFDU�HVSHFLDOPHQW�O¶HODERUDFLy�L�SUHVHQWDFLy�GH�O¶LQIRUPH�
VREUH� HO� T�HVWLRQDUL� D� FRO´OHFWLXV� HQ� ULVF� G¶H[FOXVLy� G¶($31�,%�� OD� FRQWLQXDFLy� GH� OD�
FDPSDQ\D� ‡0DOORUFD� OOLXUH� GH� WUDQVJqQLFV·�� DL[t� FRP� OD� SRVDGD� HQ� PDU[D� GH� OD�
3ODWDIRUPD� G¶HQWLWDWV� SURPRWRUHV� G¶HPSUHVHV� G¶LQVHUFLy�� OD� TXDO� FHQWUDUj� XQD� SDUW�
LPSRUWDQW�GHOV�QRVWUHV�HVIRUoRV�HQ�������
�
)LQDOPHQW�� WDPEp� pV� GLJQH� GH� PHQFLy� OD� FRQVROLGDFLy� GHO� EXWOOHWt� GH� GLVWULEXFLy�
HOHFWUzQLFD� ‡(Q� ;DU[D·� L� O¶DPSOLDFLy� L� GLYHUVLILFDFLy� GH� OHV� IRQWV� GH� ILQDQoDPHQW� MD�
LQLFLDGD�HQ�������
�
7RWHV� DTXHVWHV� ILWHV� HQV� SHUPHWHQ� IHU� IURQW� DO� IXWXU� DPE� FRQILDQoD� L� RSWLPLVPH��
(QJXDQ\�TXH�FRPSOLP����DQ\V��SHQVDP�TXH�GLVSRVDP�GH�EDVHV�VzOLGHV�SHU�FRQWLQXDU�
WUHEDOODQW� XQD� GqFDGD� PpV� HQ� IDYRU� G¶XQD� HFRQRPLD� TXH� WHQJXL� HQ� FRPSWH� OHV�
QHFHVVLWDWV�GHOV�VHFWRUV�PpV�GHVDIDYRULWV�GH�OD�QRVWUD�VRFLHWDW��
�
$QWRQL�3RQV�&DxHOODV�
3UHVLGHQW�GH�5($6�%DOHDUV�
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�
/D�;DU[D�G¶(FRQRPLD�$OWHUQDWLYD�L�6ROLGjULD�GH�OHV�,OOHV�%DOHDUV��5($6�%DOHDUV��pV�XQD�
DVVRFLDFLy�VHQVH�jQLP�GH�OXFUH�FRQVWLWXwGD�HQ��������
�0,66,ˇ�
�
5($6� %DOHDUV� YRO� SRWHQFLDU� O¶HFRQRPLD� VROLGjULD� FRP� D� XQ� LQVWUXPHQW� TXH� SHUPHW�
GHVHQYROXSDU� XQD� VRFLHWDW� PpV� MXVWD� L� VRVWHQLEOH�� WUHEDOODQW� SHU� DTXHVW� REMHFWLX� GHV�
G¶XQD�zSWLFD�P~OWLSOH��O¶HFRQzPLFD��OD�VRFLDO��O¶DPELHQWDO�L�OD�FXOWXUDO��
�2%-(&7,86�(675$7˚*,&6�
�

�� 3RWHQFLDU�� GRQDU� VXSRUW� L� FRRUGLQDU� OHV� LQLFLDWLYHV� G¶HFRQRPLD� DOWHUQDWLYD� L�
VROLGjULD�� 6¶HQWpQ� SHU� HFRQRPLD� DOWHUQDWLYD� L� VROLGjULD� DTXHOOD� TXH� pV�
HFROzJLFDPHQW�VRVWHQLEOH��VRFLDOPHQW�HTXLWDWLYD�L�HFRQzPLFDPHQW�YLDEOH��(O�VHX�
REMHFWLX� pV� OD� FUHDFLy� GH� OORFV� GH� IHLQD� HVWDEOHV� TXH� VLJXLQ� HFROzJLFDPHQW�
DFFHSWDEOHV�L�VRFLDOPHQW�~WLOV�HQ�LQLFLDWLYHV�HFRQzPLTXHV�DPE�GLVWLQWHV�IRUPHV�
MXUtGLTXHV�DPE�XQ�IXQFLRQDPHQW�GHPRFUjWLF�L�SDUWLFLSDWLX��

�� )RPHQWDU� O¶HVSHULW� HPSUHQHGRU� L� OD� IRUPDFLy� SHU� D� OD� JHVWLy� GH� O¶HFRQRPLD�
VROLGjULD��

�� 3URPRXUH�OD�LQWHJUDFLy�HQ�HO�PyQ�ODERUDO�GH�SHUVRQHV�VRFLDOPHQW�YXOQHUDEOHV��
�� 3URPRXUH� UHODFLRQV� FRPHUFLDOV�HTXLWDWLYHV� L� VROLGjULHV�� WDQW�DO� QRUG�FRP�HQWUH�

QRUG�L�VXG��EDVDGHV�HQ�OD�FRUUHVSRQVDELOLWDW�GH�SURGXFWRUV�L�FRQVXPLGRUV��
�� ,PSXOVDU�D� OD�QRVWUD�VRFLHWDW�XQ�GHEDW� VREUH� OHV�QRYHV� UHDOLWDWV�HFRQzPLTXHV�

PLWMDQoDQW� O¶LQWHUFDQYL� G¶H[SHULqQFLHV�� OD� IRUPDFLy�� OD� FRRUGLQDFLy� DPE� [DU[HV�
G¶jPELWV� WHUULWRULDOV� PpV� DPSOLV� L� OD� UHODFLy� DPE� HO� FRQWH[W� VRFLDO� HQ� TXH� HV�
GHVHQYROXSHQ��

�� )RPHQWDU�OD�FRRSHUDFLy�LQWHUQDFLRQDO�DPE�DOWUHV�[DU[HV��
�� ,PSXOVDU� L� IRUPDU� SDUW� G¶LQLFLDWLYHV� R� [DU[HV� ORFDOV� TXH� SURPRJXLQ� OD� T�HVWLy�

VRFLDO��
�
5($6�%DOHDUV�SHUWDQ\�D�5($6�5HG�GH�5HGHV�GH�(FRQRPtD�6ROLGDULD��XQD�[DU[D�GH�
[DU[HV� WHUULWRULDOV� IRUPDGD� SHU� SURS� GH� ���� RUJDQLW]DFLRQV� DPE� SUHVqQFLD� D� $UDJy��
&DQjULHV��&DVWHOOD�L�/OHy��&DWDOXQ\D��(XVNDGL��*DOtFLD��,OOHV�%DOHDUV��0DGULG�L�1DYDUUD��
�(/6�9$/256�’(�/¶(&2120,$�62/,’‹5,$�
�
/¶HFRQRPLD�VROLGjULD�VRUJHL[�GH� OD�QHFHVVLWDW�GH�FRQVWUXLU�XQ�QRX�PRGHO�GH�VRFLHWDW� L�
GH� UHGHILQLU� HO� SDSHU� GH� O¶HFRQRPLD�� $TXHVWD� QHFHVVLWDW� VRUJHL[� GHO� SURJUHVVLX�
GHWHULRUDPHQW� VRFLDO�� HFRQzPLF�� ODERUDO�� KXPj�� SROtWLF� L� DPELHQWDO� GH� OHV� VRFLHWDWV�
DFWXDOV��/HV�SULQFLSDOV�FRQVHT�qQFLHV�VRFLDOV�G¶DTXHVW�GHWHULRUDPHQW�VyQ� O¶LQFUHPHQW�
GH�OD�SREUHVD�L�GH�OHV�GHVLJXDOWDWV��O¶DWXU�L�O¶H[FOXVLy��
�
5($6� DVVXPHL[� FRP� D� SURSLV� HOV� SULQFLSLV� GH� O¶HFRQRPLD� VROLGjULD� FRQWLQJXWV� HQ� OD�
FDUWD�‡(PSUHQGUH�SHU�XQ�PyQ�VROLGDUL·��/D�FDUWD��VRUJLGD�HQ������HQ�HO�VL�GH�GLYHUVHV�
HQWLWDWV� TXH� SDUWLFLSDYHQ� HQ� OD� ,QLFLDWLYD� GH� 5HFXUVRV� +XPDQV� ‡(PSOHR�+RUL]RQ·� GHO�
)RQV� 6RFLDO� (XURSHX�� SUHWpQ� VHU� XQ� LQVWUXPHQW� TXH� DJOXWLQD� OHV� GLIHUHQWV� LQLFLDWLYHV�
HFRQzPLTXHV� IRQDPHQWDGHV� HQ� SULQFLSLV� VRFLDOV� L� TXH� FRQWULEXHL[HQ� DO�
GHVHQYROXSDPHQW�G¶XQD�VRFLHWDW�PpV�MXVWD�L�VROLGjULD��(OV�VLV�SULQFLSLV�GH�OD�FDUWD�VyQ��
�
�



����������������������������������������������������������������������������0HPzULD������ ��

,JXDOWDW���2FXSDFLy���0HGL�DPELHQW���&RRSHUDFLy��6HQVH�FDUjFWHU�OXFUDWLX���&RPSURPtV�DPE�O¶HQWRUQ� �

��,JXDOWDW��VDWLVIHU�GH�PDQHUD�HTXLOLEUDGD�HOV�LQWHUHVVRV�GHOV�GLIHUHQWV�SURWDJRQLVWHV��
��2FXSDFLy�� DIDYRULU� O¶RFXSDFLy� HVWDEOH� L� O¶DFFpV� D� OD� IHLQD� GH� OHV� SHUVRQHV�

VRFLDOPHQW� YXOQHUDEOHV�� *DUDQWLU� FRQGLFLRQV� GH� IHLQD� GLJQHV�� HVWLPXODQW� HO�
GHVHQYROXSDPHQW�SHUVRQDO�L�OD�SUHVD�GH�UHVSRQVDELOLWDWV��

��0HGL�DPELHQW��DIDYRULU�DFFLRQV��SURGXFWHV�L�PqWRGHV�GH�SURGXFFLy�QR�SHUMXGLFLDOV�
D�FXUW�L�OODUJ�WHUPLQL��

��&RRSHUDFLy�� DIDYRULU� OD� FRRSHUDFLy� IURQW� D� OD� FRPSHWqQFLD�� GLQV� L� IRUD� GH�
O¶RUJDQLW]DFLy��

��6HQVH�FDUjFWHU�OXFUDWLX��OD�ILQDOLWDW�~QLFD�QR�pV�O¶REWHQFLy�GH�EHQHILFLV��VLQy�WDPEp�
OD�SURPRFLy�KXPDQD�L�VRFLDO��(OV�EHQHILFLV�V¶KDQ�GH�UHYHUWLU�HQ�OD�VRFLHWDW��

��&RPSURPtV�DPE�O¶HQWRUQ��DUUHODPHQW�HQ�O¶HQWRUQ�ORFDO�L�LPSOLFDFLy�HQ�[DU[HV��
�(/6�62&,6�
�
3RGHQ�VHU�VRFLV�GH�5($6�%DOHDUV�TXDOVHYRO�HQWLWDW�MXUtGLFD�TXH�DGRSWL�HOV�SULQFLSLV�GH�
OD�&DUWD�‡(PSUHQGUH�SHU�XQ�PyQ�VROLGDUL·��/HV�HQWLWDWV�TXH�KDQ�LQWHJUDW�5($6�%DOHDUV�
DO�OODUJ�GH������KDQ�HVWDW��

�� $VVRFLDFLy�$WHQHX�$OFDUL�
�� $VVRFLDFLy�’HL[DOOHV�6yOOHU�
�� $VVRFLDFLy�6¶$OWUD�6HQDOOD�
�� &jULWDV�’LRFHVDQD�GH�0DOORUFD�
�� &jULWDV�’LRFHVDQD�GH�0HQRUFD�
�� (FRSUHVW�6�/�/��
�� )XQGDFLy�$PDGLS�(VPHQW�
�� )XQGDFLy�’HL[DOOHV�
�� )XQGDFLy�6RFLDO�/D�6DSLqQFLD�
�� 6XSRUW�6RFLDO�6��&RRS��

�
$� FRQWLQXDFLy� HV� PRVWUHQ� OHV� GDGHV� HFRQzPLTXHV�� ODERUDOV�� G¶XVXDULV�HV� L� GH�
SDUWLFLSDFLy�GH�YROXQWDULDW�GH�OHV�HQWLWDWV�DVVRFLDGHV�D�5($6�%DOHDUV�HQ��������
�

� 3HUVRQDO�FRQWUDFWDW� 3HUVRQDO�YROXQWDUL� 8VXDULV�DWHVRV� 0RYLPHQW�HFRQzPLF�DQXDO�
$VVRFLDFLy�$WHQHX�$OFDUL� ��� �� ���� ��������…�
$VVRFLDFLy�’HL[DOOHV�6yOOHU�� ��� ��� ��� ���
$VVRFLDFLy�6¶$OWUD�6HQDOOD� �� ��� ��� ��������…�
&jULWDV�’LRFHVDQD�GH�0DOORUFD� ���� ���� ������ ����������…�
&jULWDV�’LRFHVDQD�GH�0HQRUFD� ��� ���� ������ ����������…�
(FRSUHVW�6�/�/�� ��� ��� ��� ��������…�
)XQGDFLy�$PDGLS�(VPHQW� ���� ��� ���� �����������…��
)XQGDFLy�’HL[DOOHV� ���� �� ���� ����������…�
)XQGDFLy�6RFLDO�/D�6DSLqQFLD� ��� ��� ���� ����������…�
6XSRUW�6RFLDO�6��&RRS�� �� �� ��� �������…�
727$/� ���� ������ ������� �����������…�

�
(OV�OHV�VRFLV�HV�FRO´ODERUDGRUV�RUHV�
(OV� (VWDWXWV� GH� O¶DVVRFLDFLy� WDPEp� FRQWHPSOHQ� OD� ILJXUD� GHO�OD� VRFL�D� FRO´ODERUDGRU�D��
DPE� GUHW� D� SDUWLFLSDU� DPE� YHX� L� VHQVH� YRW� D� OHV� DVVHPEOHHV�� 3RGHQ� VHU� VRFLV�HV�
FRO´ODERUDGRUV�RUHV� SHUVRQHV� D� WtWRO� LQGLYLGXDO�� HPSUHVHV� L� LQVWLWXFLRQV� TXH� PRVWULQ�
LQWHUqV�SHU�OHV�ILQDOLWDWV�GH�5($6�%DOHDUV��

������������������������������ ����������������6¶LQFORX�GLQV�)XQGDFLy�’HL[DOOHV��
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����/¶$&7,9,7$7�’(�5($6�%$/($56�
�
�������‹5($�7˚&1,&$��352*5$0(6�’¶$7(1&,ˇ�’,5(&7$�
�
� $��� 25,(17$&,ˇ� (035(6$5,$/� ,� $66(6625$0(17� $�

(035(1(’256�(6�
(Q� ����� V¶KD� FRQWLQXDW� DPE� OD� JHVWLy� GHO� 6HUYHL� G¶2ULHQWDFLy� L�
3URPRFLy� G¶(PSUHVHV� G¶(FRQRPLD� 6RFLDO� �62(6��� VHUYHL� HVSHFtILF�
G¶RULHQWDFLy� HPSUHVDULDO� LQWHJUDW� HQ� OD� ;DU[D� G¶RULHQWDFLy� ODERUDO� GHO�
62,%�� JHVWLRQDW� FRQMXQWDPHQW� DPE� O¶$VVRFLDFLy� G¶(PSUHVHV� /DERUDOV�
GH�OHV�,OOHV�%DOHDUV��$(/,%��L�OD�8QLy�GH�&RRSHUDWLYHV�GH�7UHEDOO�GH�OHV�
,OOHV� %DOHDUV� �8&7$,%��� $L[t� PDWHL[�� V¶KDQ� PDQWLQJXW� UHODFLRQV� GH�
FRRUGLQDFLy� L� WUHEDOO� HQ� [DU[D� DPE� HO� 3URJUDPD� G¶$VVHVVRUDPHQW� D�
(PSUHQHGRUV�HV� ,PPLJUDQWV� GH� OD� )XQGDFLy� ’HL[DOOHV�� LQWHJUDW� HQ� HO�
SURMHFWH� ‡&RGHVHQYROXSDPHQW� L� 0LJUDFLRQV·�� )UXLW� G¶DTXHVWD�
FRRUGLQDFLy�KDQ�HVWDW�HOV�WUHEDOOV�SUHSDUDWRULV�UHDOLW]DWV�HQ������SHU�D�

OD�SRVDGD�HQ�PDU[D�HQ������G¶XQD�;DU[D�G¶HPSUHQHGRUV�HV�VRFLDOV��
�
�
352*5$0$� 6(59(,�’¶25,(17$&,ˇ�,�35202&,ˇ�’¶(035(6(6�’¶(&2120,$�62&,$/��62(6��
)LQDOLWDW� 2IHULU� XQ� VHUYHL� HVSHFtILF� G¶RULHQWDFLy� HPSUHVDULDO� GLULJLW� D� JUXSV�

SURPRWRUV�� HPSUHVHV� L� RUJDQLW]DFLRQV� G¶HFRQRPLD� VRFLDO��
FRRSHUDWLYHV�� VRFLHWDWV� ODERUDOV�� IXQGDFLRQV�� DVVRFLDFLRQV� L�
HPSUHVHV�G¶LQVHUFLy��

’XUDGD� 1RYHPEUH������–�RFWXEUH������3DUWLFLSDQWV�DWHVRV�
����SHUVRQHV�

1RPEUH�G¶RFXSDFLRQV�
���SHUVRQHV��HQ����HPSUHVHV�FUHDGHV�DUUHO�GH�O¶DFFLy�RULHQWDGRUD��

$OWUHV�DFFLRQV� ��6¶KD� SDUWLFLSDW� HQ� HO� MXUDW� GHOV� SUHPLV� ‡-RYH� HPSUHVDUL�D� GH�
%DOHDUV·��GH�O¶$VVRFLDFLy�GH�-RYHV�(PSUHVDULV�����GH�IHEUHU���

��6¶KD� SDUWLFLSDW� HQ� HOV� DFWHV� RUJDQLW]DWV� DPE� PRWLX� GHO� GLD� GH�
O¶HPSUHQHGRU�D����GH�PDUo���

(QWLWDW�ILQDQoDGRUD�
eV�XQ�VHUYHL�LQWHJUDW�HQ�OD�;DU[D�G¶2ULHQWDFLy�/DERUDO�GHO�62,%��GH�
OD� &RQVHOOHULD� GH� 7UHEDOO� L� )RUPDFLy� GHO� *RYHUQ� GH� OHV� ,OOHV�
%DOHDUV��

&RO´ODERUDFLRQV� eV�XQ�VHUYHL�JHVWLRQDW�HQ�[DU[D�SHU�OHV�RUJDQLW]DFLRQV�G¶HFRQRPLD�
VRFLDO�GH� OHV� ,OOHV�%DOHDUV�$VVRFLDFLy�G¶(PSUHVHV�/DERUDOV�GH� OHV�
,OOHV�%DOHDUV��$(/,%���8QLy�GH�&RRSHUDWLYHV�GH�7UHEDOO�GH�OHV�,OOHV�
%DOHDUV��8&7$,%��L�5($6�%DOHDUV��

�
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�
%���,16(5&,ˇ�/$%25$/�
’HV� GH� GHVHPEUH� GH� ����� L� DO� OODUJ� GH� ������ 5($6� %DOHDUV� KD�
DVVXPLW�OD�FRRUGLQDFLy�GHO�3URJUDPD�,QFRUSRUD�D�OHV�,OOHV�%DOHDUV��GH�
)RPHQW�GH�O¶2FXSDFLy�GH�O¶2EUD�6RFLDO�‡OD�&DL[D·��$�PpV�GH�O¶DWHQFLy�
GLUHFWD�D�XVXDULV�HV�L�GH�OHV�UHODFLRQV�DPE�HO�PyQ�HPSUHVDULDO��GHV�
GH� 5($6� %DOHDUV� V¶KD� DVVXPLW� OD� FRRUGLQDFLy� GH� OHV� GLIHUHQWV�
DFFLRQV� G¶LQVHUFLy� GHVHQYROXSDGHV� D� 0DOORUFD�� 0HQRUFD� L� (LYLVVD��
DPE� OD� SDUWLFLSDFLy� GH� &jULWDV� D� 0HQRUFD�� OD� )XQGDFLy� ’HL[DOOHV� D�
(LYLVVD�� L� OD� &RRSHUDWLYD� -RYHQW�� &UHX� 5RMD� L� $PDGLS�(VPHQW� D�
0DOORUFD���
�
�
�

�
352*5$0$� 352*5$0$�,1&25325$�
)LQDOLWDW� $MXGDU� D� OHV� SHUVRQHV� TXH� WHQHQ� GLILFXOWDWV� G¶DFFpV� DO� PHUFDW�

ODERUDO� UHDOLW]DQW�SURFHVVRV� LQGLYLGXDOV�G¶LQFRUSRUDFLy�D� O¶HPSUHVD�
RUGLQjULD��FRO´ODERUDU�DPE�OHV�HPSUHVHV�RIHULQW�SHUVRQDO�G¶LQVHUFLy�L�
VXSRUW� GXUDQW� HO� SURFpV�� VHQVLELOLW]DU� L� SURSRUFLRQDU� XQ� PDUF�
G¶DFWXDFLy� DO� WHL[LW� HPSUHVDULDO� HQ� HO� PDUF� GH� OD� 5HVSRQVDELOLWDW�
6RFLDO�(PSUHVDULDO��L�SRWHQFLDU�HO�WUHEDOO�HQ�[DU[D�HQWUH�OHV�HQWLWDWV�
SDUWLFLSDQWV��

’XUDGD� ’HVHPEUH������–�QRYHPEUH������3DUWLFLSDQWV�DWHVRV�
����

3DUWLFLSDQWV�LQVHULWV�
����

$OWUHV�DFFLRQV� ��6¶KDQ�DUULEDW�D�DFRUGV�GH�GHULYDFLy�DPE�HOV�&HQWUHV�G¶$WHQFLy�D�
OHV� ’URJRGHSHQGqQFLHV�� OD� )XQGDFLy� 6RFLDO� /D� 6DSLqQFLD��
&jULWDV�0DOORUFD��OD�7DXOD�SHU�D�OD�LQVHUFLy�ODERUDO�GH�SHUVRQHV�
DPE� GLVFDSDFLWDW� DPE� QHFHVVLWDWV� GH� VXSRUW� L� 6HUYHLV� 6RFLDOV�
GH�O¶$MXQWDPHQW�G¶,QFD��

��6¶KD� FRQWDFWDW� DPE� ���� HPSUHVHV�� VH� Q¶KDQ� HQWUHYLVWDW� ���� L�
G¶DTXHVWHV�� ��� HPSUHVHV� V¶KDQ� YLQFXODW� DO� SURMHFWH� PLWMDQoDQW�
FRQWUDFWDFLRQV��

(QWLWDW�ILQDQoDGRUD�
2EUD�6RFLDO�‡OD�&DL[D·�

&RO´ODERUDFLRQV� 5($6� %DOHDUV� DVVXPHL[� OD� FRRUGLQDFLy� DPE� DOWUHV� HQWLWDWV�
SDUWLFLSDQWV� HQ� HO� SURJUDPD�� &jULWDV� D� 0HQRUFD�� OD� )XQGDFLy�
’HL[DOOHV� D� (LYLVVD�� L� $PDGLS�(VPHQW�� &UHX� 5RMD� L� &RRSHUDWLYD�
-RYHQW�D�0DOORUFD��

�
�
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������5(63216$%,/,7$7�62&,$/�’(�/(6�(035(6(6�
�
5($6�%DOHDUV�GHVHQYROXSD�OHV�VHYHV�DFWXDFLRQV�HQ�IDYRU�G¶XQ�PyQ�HPSUHVDULDO�PpV�
UHVSRQVDEOH�VRFLDOPHQW�D�WUDYpV�GHO�JUXS�GH�WUHEDOO�G¶qWLFD�HQ�HOV�QHJRFLV�L�D�WUDYpV�GH�
OD� VHYD� WDVFD� GH� VHFUHWDULD� WqFQLFD� GHO� &HQWUH� SHU� D� OD� *HVWLy� ˚WLFD� GH� O¶(PSUHVD�
�(WLFHQWUH���
�

�&(175(� 3(5� $� /$� *(67,ˇ� ˚7,&$� ’(� /¶(035(6$�
�(7,&(175(��
/¶(WLFHQWUH� pV� XQD� DVVRFLDFLy� G¶HPSUHVHV� L� RUJDQLW]DFLRQV� GH� OHV�
,OOHV� %DOHDUV� TXH� DVSLUD� D� UHFRQFLOLDU� O¶qWLFD� L� HO� PyQ� GHOV� QHJRFLV��
/¶(WLFHQWUH� YD� VRUJLU� LQLFLDOPHQW� HQ� ����� FRP� D� XQD� LQLFLDWLYD� GH�
5($6� %DOHDUV�� SHUz� HQ� ����� HV� YD� FRQVWLWXLU� FRP� D� DVVRFLDFLy�
G¶HPSUHVHV� L� RUJDQLW]DFLRQV� DPE� HQWLWDW� MXUtGLFD� SUzSLD�� 7RW� L� DL[z��
5($6�%DOHDUV�DVVXPHL[�OD�VHFUHWDULD�WqFQLFD�GH�O¶(WLFHQWUH�HQ�YLUWXW�
G¶XQ� DFRUG� GH� FRO´ODERUDFLy� GH� MXQ\� GH� ����� SHU� DO� IRPHQW� GH� OD�
5HVSRQVDELOLWDW�6RFLDO�GH�OHV�(PSUHVHV��56(���
�
$FWXDOPHQW�O¶(WLFHQWUH�HVWj�IRUPDW�SHU����HPSUHVHV�L�RUJDQLW]DFLRQV��
)XVWHULD� 9LFHQV�� 7RW� +HUED�� -DXPH� 5LEDV� 	� $VVRFLDWV�� )XQGDFLy�

’HL[DOOHV��5XUDOPHG��&RORQ\D�&DL[D�3ROOHQoD��7HL[LWV�9LFHQV��3DOPD�3LFWXUHV��)XVWHULD�
)RQW��9LQ\HV�L�%RGHJXHV�0LTXHO�2OLYHU��6’�$VVHVVRUV��7H\OHQ�0DU��,PSUHQWD�/D�8QLyQ��
%XIHW� ’HVODE�� 2VFDU� 6LHUUD� 6DIHW\� (TXLSPHQW�� &HQWUR� (PSUHVDULDO� &XOWXUDO� GH�
0DOORUFD��8QLW\�&RPPXQLFDWLRQ��9LDWJHV�7UDPXQWDQD��$NKD�(GLFLRQV��’DPLDQ�(QVHxDW��
3HUIXPHULD�5RYHU��3HQWD�$VHVRUHV�/DERUDOHV��%RPEHUV�GH�0DOORUFD��6HUFRRO� ,QVXODU��
$’&� $ERJDGRV�� 7UHV� 6HUYHLV� &XOWXUDOV�� $OFDUL� (VFROD� GH� &XLQD�� 2UDYL�� 2ILFLQD� GHO�
’HIHQVRU�GHOV�8VXDULV�GHO�6LVWHPD�6DQLWDUL�3~EOLF�GH�OHV�,OOHV�%DOHDUV��$IILQLW\�6ROXWLRQV�
L�(VWXGL�*UjILF�-RDTXLP�*DPHUR��
�
/HV�DFWXDFLRQV�PpV�VLJQLILFDWLYHV�GHO�&HQWUH�SHU�D�OD�*HVWLy�˚WLFD�GH�O¶(PSUHVD�DO�OODUJ�
GH������KDQ�HVWDW��
�

�� (Q� ����� V¶KDQ� LQFRUSRUDW� �� QRYHV� HPSUHVHV� DVVRFLDGHV� L� V¶KD� SURGXwW� XQD�
EDL[D��

�� 3UHVHQWDFLy�S~EOLFD�GHO�FRQYHQL�DPE� O¶$VVRFLDFLy�G¶(PSUHVHV�/DERUDOV�GH� OHV�
,OOHV� %DOHDUV� �$(/,%�� SHU� DO� IRPHQW� GH� OD� 5HVSRQVDELOLWDW� 6RFLDO� GH� OHV�
(PSUHVHV��GLD����GH�PDUo��

�� 6HVVLy� IRUPDWLYD� VREUH� YDORUDFLy� G¶DFWLXV� LQWDQJLEOHV�� D� FjUUHF� GH� -DXPH�
&DVWUR��GLD����GH�PDUo��

�� -RUQDGD�VREUH�HVWDOYL�HQHUJqWLF�D�OHV�HPSUHVHV�RUJDQLW]DGD�FRQMXQWDPHQW�DPE�
$(/,%�D�OD�&DPEUD�GH�&RPHUo��GLD����GH�PDUo��

�� 3DUWLFLSDFLy� HQ� O¶DFWH� GH� OOLXUDPHQW� GHOV� SUHPLV� ‡(PSUHVD� UHVSRQVDEOH� GH�
%DOHDUV·�SURPRJXWV�SHO�&OXE�GH�([FHOHQFLD�HQ�6RVWHQLELOLGDG�L�OD�)XQGDFLy�SHU�
DO� ’HVHQYROXSDPHQW� 6RVWHQLEOH� GH� OHV� ,OOHV� %DOHDUV�� FRP� D�
LQVWLWXFLy�RUJDQLW]DFLy�JXDUGRQDGD��GLD����G¶DEULO��

��-RUQDGHV� ‡˚WLFD� L� GLUHFFLy� LQWHJUDO� G¶HPSUHVHV�� FRQVWUXLQW� O¶HPSUHVD�
SRVWFRQYHQFLRQDO·��FHOHEUDGHV�D�OD�8,%�HOV�GLHV����L����G¶DEULO��

�� ;HUUDGD�VREUH�5HVSRQVDELOLWDW�6RFLDO�GH�OHV�(PSUHVHV�D�O¶$MXQWDPHQW�GH�6LQHX��
RUJDQLW]DGD�SHU�)XQGHVR��GLD����G¶DEULO��

�� 6HVVLy� IRUPDWLYD�VREUH�HO�)zUXP�6RFLDO�0XQGLDO��D�FjUUHF�GH�&ODXGLR�5HFFLD� L�
3HS�1RJXHUD��GH�’UHWV�+XPDQV�GH�0DOORUFD��GLD����GH�PDLJ��
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�

�� 5HXQLy�DPE� OD�&RQVHOOHUD�GH�7UHEDOO� L�)RUPDFLy��+EOH��6UD��0DUJDULWD�1iMHUD��
GLD���G¶DJRVW��

�� 5HXQLy�DPE�OD�5HFWRUD�GH�OD�8,%��6UD��0RQWVHUUDW�&DVDV��GLD����GH�VHWHPEUH��
�� 3DUWLFLSDFLy� L�[HUUDGD�D�XQD�UHXQLy�GHO�)zUXP�GH�56(�GH�0HQRUFD��GLD����GH�

VHWHPEUH��
�� 5HXQLy� DPE� OD� ’LUHFWRUD� *HQHUDO� GH� 56&� GH� OD� &RQVHOOHULD� GH� 7UHEDOO� L�

)RUPDFLy��6UD��0DULD�’XUDQ��GLD���G¶RFWXEUH��
�� &R�RUJDQLW]DFLy� DPE� OD� &$(%� G¶XQD� MRUQDGD� IRUPDWLYD� VREUH� 56(�� GLD� ���

G¶RFWXEUH��
�� 3XEOLFDFLy�D�OD�UHYLVWD�1DPDVWH�G¶XQ�DUWLFOH�VREUH�(WLFHQWUH��RFWXEUH��
�� 5HXQLy�DPE�OD�’LUHFWRUD�GH�79�0DOORUFD��6UD��0DULVD�*RxL��SHU�D�OD�SUHVHQWDFLy�

G¶XQ�SURMHFWH�GH����SURJUDPHV�VREUH�HOV�YDORUV�qWLFV� L�VROLGDULV�SUHVHQWV�HQ�OD�
QRVWUD�HFRQRPLD�L�OD�QRVWUD�VRFLHWDW��GLD����G¶RFWXEUH��

�� ,9�&LFOH�GH�FRQIHUqQFLHV�L�WDOOHUV�VREUH�56(�D�OD�5HDO��GLHV����L����G¶RFWXEUH��
�� 3DUWLFLSDFLy� D� XQD� MRUQDGD� GH� IRUPDFLy� VREUH� 56(� D� 7HQHULIH�� GLD� ��� GH�

QRYHPEUH��
�

�������(/6�*5836�’(�75(%$//�
� $8’,725,$�62&,$/�

(O�JUXS�GH� WUHEDOO�G¶DXGLWRULD�VRFLDO�GH�5($6�%DOHDUV� WUHEDOOD�
HQ� O¶DYDOXDFLy� SDUWLFLSDWLYD� GHOV� SULQFLSLV� GH� O¶HFRQRPLD�
VROLGjULD�� $O� OODUJ� GH� ������ DTXHVWHV� KDQ� HVWDW� OHV� VHYHV�
DFWXDFLRQV�PpV�VLJQLILFDWLYHV��
�

�� 3UHVHQWDFLy� GH� O¶LQIRUPH� ILQDO� GHO� SURFpV� G¶DXGLWRULD�
VRFLDO�GHOV� WDOOHUV�G¶LQVHUFLy�GH�&jULWDV�0DOORUFD� ���GH�
IHEUHU���

�� 5HDOLW]DFLy�G¶XQ�FXUV�VREUH�DXGLWRULD�VRFLDO�D�’HL[DOOHV�
6yOOHU���������L����GH�IHEUHU���

�� ,QLFL� GHO� SURFpV� G¶DXGLWRULD� VRFLDO� GH� ’HL[DOOHV� 6yOOHU��
EDVDW�HQ�O¶DYDOXDFLy�GH�OHV�UHODFLRQV�DPE�OD�FRPXQLWDW�L�
DPE�HOV�OHV�XVXDULV�HV��

�
��

/¶DXGLWRULD�VRFLDO�GH�’HL[DOOHV�6yOOHU��
’HVSUpV� GH� OD� UHDOLW]DFLy� G¶XQ� FXUV� VREUH� DXGLWRULD� VRFLDO� D�
’HL[DOOHV� 6yOOHU�� OD� GHOHJDFLy� GH� OD� )XQGDFLy� D� 6yOOHU� YD� GHFLGLU�
LQLFLDU� XQ� SURFpV� G¶DXGLWRULD� VRFLDO� DPE� HO� VHJXLPHQW� L�
DFRPSDQ\DPHQW� GH� 5($6� %DOHDUV�� 0LWMDQoDQW� XQ� SURFpV�
G¶DYDOXDFLy� SDUWLFLSDWLX� V¶KD� YROJXW� UHIOH[LRQDU� VREUH� OHV� UHODFLRQV�
DPE� OD� FRPXQLWDW� �GLIXVLy� GHOV� REMHFWLXV� GH� ’HL[DOOHV�� UHODFLRQV�
LQVWLWXFLRQDOV�� LPSOLFDFLy� HQ� OD� FRPXQLWDW� L� SHUFHSFLy� GHOV� VHUYHLV�
H[WHUQV�� L� DPE� HOV�OHV� XVXDULV�HV� �TXDOLWDW� GH� O¶DWHQFLy� L� IRUPDFLy� GHOV� PRQLWRUV�HV���
SDUWLQW�GH�OHV�QHFHVVLWDWV�L�GLILFXOWDWV�GHWHFWDGHV��(Q�DTXHVW�SURFpV�V¶KD�LPSOLFDW��D�PpV�
GH�D�O¶HTXLS�SURIHVVLRQDO�GH�’HL[DOOHV�6yOOHU��D�OD�FOLHQWHOD�GHOV�VHUYHLV�H[WHUQV��DOV�OHV�
XVXDULV�HV� L� HOV� VHXV� GHULYDQWV�� DL[t� FRP� D� OD� FRPXQLWDW� ORFDO� RQ� ’HL[DOOHV� 6yOOHU�
GHVHQYROXSD�OD�VHYD�DFWLYLWDW�G¶LQVHUFLy�L�UHFLFODWJH�GH�UHVLGXV��(O�SURFpV�HV�YD�LQLFLDU�HO�
PHV�G¶DEULO�GH�������L�HVWj�SUHYLVW�TXH�ILQDOLW]L�DPE�O¶HODERUDFLy�GHO�SOD�GH�PLOORUD�L�GH�
O¶LQIRUPH�ILQDO��HO�PDLJ�GH�������
�
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�7(,;,17�
7HL[LQW� pV� HO� JUXS� GH� WUHEDOO� GH� 5($6� %DOHDUV� TXH� WUHEDOOD� WHPjWLTXHV� UHODFLRQDGHV�
DPE�HO�)zUXP�6RFLDO�0XQGLDO��7DPEp�FRRUGLQD� OD�FDPSDQ\D�GH�SUpVWHFV�VROLGDULV�HQ�
IDYRU�GH�OD�FRRSHUDWLYD�PHWDO´O~UJLFD�EUDVLOHUD�*HUDO�&RRS��(Q������V¶KD�SDUWLFLSDW�HQ�
HOV� UHWRUQV�GHOV�SUpVWHFV�VROLGDULV�HQ� IDYRU�GH� OD�*HUDO�&RRS�VXEVFULWV�HQ�������XQD�
YHJDGD� HVJRWDW� HOV� VHX� WHUPLQL� GH� WUHV� DQ\V�� 9ROHP� GHVWDFDU� TXH� QRPEURVRV�HV�
SUHVWDPLVWHV�VROLGDULV�HV�KDQ�GHFLGLW�FRQGRQDU�R�SURUURJDU�HO�SUpVWHF��
�
�˚7,&$�(1�(/6�1(*2&,6�
(O� JUXS� GH� WUHEDOO� G¶qWLFD� HQ� HOV� QHJRFLV� HVWj� IRUPDW� SHU� SURIHVVRUDW� GH� O¶jUHD�
HFRQzPLFD�GH�OD�8,%��SHUVRQHV�YLQFXODGHV�D�OHV�HQWLWDWV�DVVRFLDGHV�D�5($6�%DOHDUV�L�
SHUVRQHV�D� WtWRO� LQGLYLGXDO� LQWHUHVVDGHV�HQ� OD�PDWqULD��$O� OODUJ�GH������V¶KDQ�UHDOLW]DW�
WUHV� UHXQLRQV� GHO� JUXS� G¶qWLFD� HQ� HOV� QHJRFLV�� (OV� WHPHV� WUDFWDWV� KDQ� HVWDW��
O¶RUJDQLW]DFLy�GH�OHV�-RUQDGHV�‡˚WLFD�L�GLUHFFLy�LQWHJUDO�G¶HPSUHVHV·�FHOHEUDGHV�D�OD�8,%�
HOV� GLHV� ��� L� ��� G¶DEULO�� O¶HODERUDFLy� G¶XQ� SURMHFWH� GH� FUHDFLy� G¶XQD� FjWHGUD� G¶qWLFD�
HPSUHVDULDO�D�OD�8,%�L�HO�GLVVHQ\�G¶XQ�VLVWHPD�G¶LQGLFDGRUV�VLPSOLILFDW�G¶DYDOXDFLy�GH�OD�
5HVSRQVDELOLWDW�6RFLDO�(PSUHVDULDO��EDVDW�HQ�HO�FRGL�qWLF�GH�O¶(WLFHQWUH���
�

�
�’,1$0,7=$&,ˇ�
(O�JUXS�GH�WUHEDOO�GH�GLQDPLW]DFLy�YD�VRUJLU�HQ������G¶XQ�FXUV�GH�
IRUPDFLy� GH� IRUPDGRUV�HV� GHO� SURMHFWH� ‡7HL[LQW� [DU[D·�� GH�
VHQVLELOLW]DFLy� L� GLQDPLW]DFLy� VREUH� HOV� SULQFLSLV� L� YDORUV� GH�
O¶HFRQRPLD�VROLGjULD��(O�JUXS�GH�GLQDPLW]DFLy�GH�5($6�%DOHDUV�
KD� HVWDW� HO� UHVSRQVDEOH� GHO� SURMHFWH� ‡6D� /ODYRUHWD�� HFRORJLD� L�
VROLGDULWDW·� GH� GLVWULEXFLy� GHOV� SURGXFWHV� GH� O¶KRUW� HFROzJLF�
G¶$PDGLS�(VPHQW�� LQLFLDW� D� ILQDOV� GH� ����� L� ILQDOLW]DW� HO� PHV�
G¶RFWXEUH�GH�������
�

�
�
6D�/ODYRUHWD��XQ�DQ\�GH�FRQVXP�UHVSRQVDEOH��
(QWUH�HO�PHV�GH�GHVHPEUH�GH������L�RFWXEUH�GH�������5($6�%DOHDUV��DPE�HO�VXSRUW�GH�
O¶HVWDOYL� qWLF� GH� &RORQ\D� &DL[D� 3ROOHQoD�� KD� LPSXOVDW� HO� SURMHFWH� 6D� /ODYRUHWD�� GH�
GLVWULEXFLy�GHOV�SURGXFWHV�GH� O¶KRUW�HFROzJLF�G¶$PDGLS�(VPHQW�HQ�GLYHUVRV�FHQWUHV�GH�
WUHEDOO� G¶HQWLWDWV� GH� 5($6� %DOHDUV�� (Q� FRQFUHW�� OD� GLVWULEXFLy� V¶KD� UHDOLW]DW� DO� &DVDO�
9HUJH� GH� /OXF�� VHX� GH� 5($6� %DOHDUV� L� GHOV� WDOOHUV� G¶LQVHUFLy� GH�
&jULWDV�0DOORUFD��D� O¶RILFLQD�GH� OHV�SODQWHV�GH�WUDFWDPHQW�GH�UHVLGXV�
GH� OD� )XQGDFLy� ’HL[DOOHV�� D� OD� VHX� FHQWUDO� GH� ’HL[DOOHV� 3DOPD�� D�
’HL[DOOHV�6yOOHU�L�D�OD�VHX�FHQWUDO�GH�&jULWDV�0DOORUFD��(Q�WRWDO�V¶KDQ�
UHDOLW]DW����FRPDQGHV�VHWPDQDOV��SHU�XQ�YDORU�GH�������…���
$L[t� PDWHL[�� HQ� IXQFLy� GHOV� REMHFWLXV� GHO� SURMHFWH� GH� IRPHQWDU� HO�
FRQVXP�UHVSRQVDEOH��DO�OODUJ�GH������WDPEp�V¶KD�HGLWDW�L�GLVWULEXwW�XQ�
IXOO�LQIRUPDWLX�DPE�OD�GHFODUDFLy�L�HO�GLUHFWRUL�G¶LQLFLDWLYHV�HODERUDW�SHU�
OD�;DU[D�GH�FRQVXP�UHVSRQVDEOH�GH�0DOORUFD�HQ�OD�TXDO�SDUWLFLSDP��
�
�
�
�
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,JXDOWDW�Š�2FXSDFLy�Š�0HGL�DPELHQW�Š�&RRSHUDFLy��
6HQVH�FDUjFWHU�OXFUDWLX�Š�&RPSURPtV�DPE�O¶HQWRUQ�

��

������75(%$//�(1�;$5;$�
�
5($6� %DOHDUV� IRPHQWD� HO� WUHEDOO� HQ� [DU[D� L� OD� FRRSHUDFLy� DPE�
DOWUHV� RUJDQLW]DFLRQV� FRP� D� XQ� HOHPHQW� IRQDPHQWDO� GH� OD� VHYD�
WDVFD��MD�TXH�FDS�RUJDQLW]DFLy�SRW�DVVROLU�HOV�VHXV�REMHFWLXV�GH�
IRUPD�DwOODGD��$O�OODUJ�GH�������HOV�jPELWV�GHO�WUHEDOO�HQ�[DU[D�GH�
5($6� %DOHDUV� KDQ� HVWDW�� ($31�,OOHV� %DOHDUV�;DU[D� SHU� OD�
,QFOXVLy� 6RFLDO�� ;DU[D� GH� FRQVXP� UHVSRQVDEOH�� (QWLWDWV�
G¶HFRQRPLD�VRFLDO��3ODWDIRUPD�G¶HQWLWDWV�SURPRWRUHV�G¶HPSUHVHV�
G¶LQVHUFLy�� 7DXOD� GHO� 7HUFHU� 6HFWRU� L�5($6� 5HG� GH� 5HGHV� GH�
(FRQRPtD�6ROLGDULD��G¶jPELW�HVWDWDO��

�
�
� ($31�,//(6�%$/($56��;$5;$�3(5�/$�,1&/86,Ï�62&,$/�
)LQDOLWDW� 7UHEDOODU� FRQMXQWDPHQW� HQ� IDYRU� GH� OD� LQFOXVLy� VRFLDO� D� OHV� ,OOHV�

%DOHDUV� L� VHU� LQWHUORFXWRU� DPE� OHV� DGPLQLVWUDFLRQV�HXURSHHV��
HVWDWDOV��DXWRQzPLTXHV��LQVXODUV�L�ORFDOV��

&RPSRVLFLy� &UHX�5RMD��&RRSHUDWLYD� -RYHQW�� )XQGDFLy�3DWURQDW�2EUHU��&jULWDV�
0DOORUFD��*5(&��,175(66��,5(6��352%(16�L�5($6�%DOHD UV��

$FFLRQV� ƒ�3XEOLFDFLy� L� GLVWULEXFLy� GH� OHV� FRQFOXVLRQV� GH� OHV�,� -RUQDGHV�
VREUH� ,QFOXVLy� VRFLDO�� FHOHEUDGHV� D� OD� 8,%� HQ� QRYHPEUH� GH�
������

ƒ�6ROÂOLFLWXG� D� OD� &RQVHOOHULD� GH� 7UHEDOO� UHFODPDQW� OD� SDUWLFLSDFLy�
GHO�VHFWRU�HQ�HO�VHJXLPHQW�GHOV�)RQV�(VWUXFWXUDOV��

ƒ�6LJQDWXUD� G¶XQ� FRQYHQL� DPE� O¶2EUD� 6RFLDO� ³OD� &DL[D´�SHU� D� OD�
SDUWLFLSDFLy� HQ� HO� 3URJUDPD� 3UR�,QIjQFLD� SHU� DMXGDU�
HFRQzPLFDPHQW� D� IDPtOLHV� DPE� QLQV� L� DGROHVFHQWV� DPE�
GLILFXOWDWV��

ƒ�(ODERUDFLy� L� SXEOLFDFLy� GH� O¶LQIRUPH� VREUH� HO� T•HVWLRQDUL� D�
FROÂOHFWLXV� HQ� ULVF� G¶H[FOXVLy�� SUHVHQWDW� S~EOLFDPHQW� HO� ���
G¶RFWXEUH��'LD�LQWHUQDFLRQDO�SHU�D�O¶HUDGLFDFLy�GH�OD�SREUHVD��

ƒ�5HDOLW]DFLy� GH� YLVLWHV� SROtWLTXHV� DOV� QRXV� UHVSRQVDEOHV�
LQVWLWXFLRQDOV�DPE�FRPSHWqQFLHV�VRFLDOV�VRUJLWV�GH�OHV�HOHFFLRQV�
ORFDOV�L�DXWRQzPLTXHV�GH�������

�
�
�
� ;$5;$�'(�&21680�5(63216$%/(�
)LQDOLWDW� $MXQWDU� HOV� HVIRUoRV� GH� VHQVLELOLW]DFLy� L� SURPRFLy� G¶LQLFLDWLYHV� GH�

FRQVXP�UHVSRQVDEOH�D�0DOORUFD��
&RPSRVLFLy� $PLFV�GH�OD�7HUUD��$YDQo�)LOPDFLRQV�(GXFDWLYHV��&jULWDV�0DOORUFD��

&RRSHUDWLYD�$JURKRULW]RQWDO��(QWUHSREOHV��)XQGDFLy�'HL[DOOHV��,OOHV�
6ROLGjULHV�DPE�HO�6XG��-XVWtFLD�L�3DX��/D�'HIHQVD��2EVHUYDWRUL�GH�
6DOXW� L� 6HJXUHWDW� $PELHQWDO�� 5($6� %DOHDUV�� 6¶$OWUD� 6HQDOOD��
8QLFHI�%DOHDUV�L�8QLy�GH�3DJHVRV��

$FFLRQV� ƒ�6¶KDQ� FRQWLQXDW� GHVHQYROXSDQW� DFWLYLWDWV� HQ� HO� PDUF�GH� OD�
FDPSDQ\D� ³0DOORUFD� OOLXUH� GH� WUDQVJqQLFV´� LQLFLDGD�HQ� ������
UHDOLW]DFLy� G¶XQ� WDOOHU� VREUH� WUDQVJqQLFV� ��� GH� IHEUHU���
PDQWHQLPHQW� GHO� EORJ�KWWS���WUDQVJHQLFVIRUD�EDOHDUZHE�QHW��� L�
FRQWLQXDFLy� GH� OD� FDPSDQ\D� GH� UHFROOLGD� GH� VLJQDWXUHV�
G¶DGKHVLy� DO� PDQLIHVW� GH� OD� FDPSDQ\D�� (Q� WRWDO� V¶KDQ�UHFROOLW�
������VLJQDWXUHV�L�V¶KDQ�DGKHULW����RUJDQLW]DFLRQV����

ƒ�(O�GLD���G¶RFWXEUH�HO�3DUODPHQW�GH�OHV�,OOHV�%DOHDUV�YD�DSURYDU�OD�


