
(&2/(�HW�$5*(17
3UpDPEXOH �/H SUpDPEXOH GH OD &RQVWLWXWLRQ GH ���� D pULJp OD JUDWXLWp GH O
HQVHLJQHPHQW SXEOLF HQSULQFLSH FRQVWLWXWLRQQHO HW OD MXULVSUXGHQFH D FRQGDPQp SOXVLHXUV IRLV OHV HQWRUVHV TXL OXLpWDLHQW�IDLWHV�
$XFXQH SDUWLFLSDWLRQ ILQDQFLqUH DX[ DFWLYLWpV REOLJDWRLUHV G
HQVHLJQHPHQW QH SHXW rWUH GHPDQGpHDX[�IDPLOOHV�
/HV DFWLYLWpV G
HQVHLJQHPHQW REOLJDWRLUHV VRQW FHOOHV TXL VH GpURXOHQW SHQGDQW OH WHPSV VFRODLUHHW�VH�VLWXHQW�GDQV�OH�FDGUH�GHV�SURJUDPPHV�VFRODLUHV��TX
HOOHV�DLHQW�OLHX�GDQV�OHV�ORFDX[�VFRODLUHVRX HQ GHKRUV DX FRXUV G
XQH VRUWLH� &
HVW OH FDV HQ SDUWLFXOLHU SRXU OHV VpDQFHV GH QDWDWLRQ HW OHVGpSODFHPHQWV QpFHVVLWpV SDU O
pGXFDWLRQ SK\VLTXH HW VSRUWLYH� /D JUDWXLWp V
DSSOLTXH j O
DFFqV DX[OLHX[�GH�SUDWLTXH�DLQVL�TX
DX[�WUDQVSRUWV�
6HXOHV OHV DFWLYLWpV IDFXOWDWLYHV SHXYHQW GRQQHU OLHX j XQH FRQWULEXWLRQ ILQDQFLqUH GHV IDPLOOHV�&
HVW OH FDV GHV VRUWLHV VFRODLUHV TXL GpSDVVHQW OHV KRUDLUHV RUGLQDLUHV GH OD FODVVH� HQ SDUWLFXOLHUOHV VRUWLHV� VFRODLUHV� DYHF� QXLWpH�V�� 6L OD SDUWLFLSDWLRQ G
XQ HQIDQW j FH W\SH GH VRUWLH UHVWHWRXMRXUV VRXPLVH j O
DFFRUG GHV SHUVRQQHV UHVSRQVDEOHV� WRXWHIRLV LO IDXW IDLUH HQ VRUWH TXH� GDQVOD PHVXUH GX SRVVLEOH� WRXV OHV pOqYHV GH OD FODVVH SXLVVHQW EpQpILFLHU GH O
DFWLYLWp� 'DQV WRXV OHVFDV� DXFXQ HQIDQW QH GRLW rWUH pFDUWp SRXU GHV UDLVRQV ILQDQFLqUHV� &
HVW SRXUTXRL GHV PR\HQVGRLYHQW rWUH UHFKHUFKpV SRXU VXSSULPHU RX DOOpJHU OD FKDUJH ILQDQFLqUH TXH SHXW UHSUpVHQWHU ODVRUWLH SRXU O
HQVHPEOH GHV IDPLOOHV� RX SRXU FHOOHV TXL UHQFRQWUHUDLHQW GHV GLIILFXOWpV� DYHF O
DLGHGH OD PXQLFLSDOLWp� GH OD FRRSpUDWLYH VFRODLUH RX SDU OHV FUpGLWV TXH SHXW DFFRUGHU O
LQVSHFWHXUG
DFDGpPLH�SRXU�OH�ILQDQFHPHQW�GH�FHUWDLQV�SURMHWV�

�� /D�FRRSpUDWLYH�VFRODLUH
�� /D�SKRWRJUDSKLH�VFRODLUH
�� /HV�IRXUQLWXUHV�VFRODLUHV

���/D�FRRSpUDWLYH�VFRODLUH
5pJLH�G
DSUqV�OD�FLUFXODLUH�GX����IpYULHU������
/HV�SULQFLSHV
,O V
DJLW GH VRFLpWpV G
pOqYHV DX VHLQ GHV pFROHV SXEOLTXHV� JpUpHV SDU OHV pOqYHV DYHF OH FRQFRXUVGHV HQVHLJQDQWV� /HV REMHFWLIV GH OD FRRSpUDWLRQ VFRODLUH FRQVLVWHQW j GpYHORSSHU O
HVSULW GHVROLGDULWp HQWUH OHV pOqYHV HW j DPpOLRUHU OH FDGUH VFRODLUH HW OHV FRQGLWLRQV GH WUDYDLO HW GH YLH GHVpOqYHV�GDQV�O
pFROH��
$WWHQWLRQ WRXWHIRLV j QH SDV VH VXEVWLWXHU j OD FRPPXQH GDQV VHV FRPSpWHQFHV HQ PDWLqUHG
pTXLSHPHQW HW GH IRQFWLRQQHPHQW GH O
pFROH� /D FRRSpUDWLYH Q
D SDV j DFTXpULU HQ OLHX HW SODFHGH OD FRPPXQH GX PDWpULHO G
HQVHLJQHPHQW FROOHFWLI� RX GX PDWpULHO LQGLVSHQVDEOH DXIRQFWLRQQHPHQW�GH�O
pFROH��(OOH�Q
HVW�SDV�HQ�HIIHW�KDELOLWpH�j�JpUHU�GHV�IRQGV�SXEOLFV�
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/HV�DFWLYLWpV
,O FRQYLHQW GH V
DVVXUHU� DYDQW G
HQWUHSUHQGUH XQH DFWLYLWp� TX
HOOH HVW ELHQ FRPSDWLEOH DYHF ODUpJOHPHQWDWLRQ�DFWXHOOH��QRWDPPHQW�HQ�PDWLqUH�GH�GURLW�GX�WUDYDLO��
/H�IRQFWLRQQHPHQW
/D FRRSpUDWLYH VFRODLUH HVW FRQVWLWXpH SDU FODVVH RX SDU pFROH� OD FRRSpUDWLYH G
pFROH UDVVHPEODQWJpQpUDOHPHQW�OHV�FRRSpUDWLYHV�GHV�FODVVHV�GH�O
pFROH�
/
RIILFH�FHQWUDO�GH�FRRSpUDWLRQ�j�O
pFROH
/D FRRSpUDWLYH VFRODLUH SHXW rWUH DIILOLpH j OD VHFWLRQ GpSDUWHPHQWDOH GH O
RIILFH FHQWUDO GHFRRSpUDWLRQ j O
pFROH �2&&(�� HQ WDQW TXH VHFWLRQ ORFDOH� 'DQV FH FDV� HOOH Q
HVW SDV XQHDVVRFLDWLRQ DXWRQRPH� &
HVW OD VHFWLRQ GpSDUWHPHQWDOH� HQ WDQW TX
DVVRFLDWLRQ GpFODUpH� TXL D ODFDSDFLWp�MXULGLTXH�
/D FRRSpUDWLYH GRLW DORUV VH FRQIRUPHU DX[ VWDWXWV HW DX UqJOHPHQW GH O
2&&(� (OOH HVW FRQWU{OpHSDU�O
2&&(��FH�TXL�OXL�DSSRUWH�GHV�JDUDQWLHV�GH�JHVWLRQ�FHUWDLQHV�
/D�ORL�GX��HU�MXLOOHW�����
/D FRRSpUDWLYH VFRODLUH SHXW pJDOHPHQW rWUH FRQVWLWXpH HQ DVVRFLDWLRQ DXWRQRPH� FRQIRUPpPHQWj OD ORL GX �HU MXLOOHW ����� 3RXU GLVSRVHU GH OD FDSDFLWp MXULGLTXH� HOOH GRLW rWUH UpJXOLqUHPHQWGpFODUpH�HQ�SUpIHFWXUH�HW�VH�FRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH���GH�OD�ORL�
$WWHQWLRQ � OHV UHVSRQVDEOHV GH O
DVVRFLDWLRQ DVVXPHURQW VHXOV OHV FRQVpTXHQFHV G
pYHQWXHOVG\VIRQFWLRQQHPHQWV�
/HV�UHVVRXUFHV�HW�OHV�GpSHQVHV
/HV UHVVRXUFHV SURYLHQQHQW GH GRQV� GH VXEYHQWLRQV� GH FRWLVDWLRQV� GX SURGXLW GHV IrWHV� /HVYHUVHPHQWV j OD FRRSpUDWLYH GRLYHQW WRXMRXUV UHVWHU YRORQWDLUHV HW OLEUHV� (Q DXFXQ FDV RQ Q
H[LJHUD GHV SDUHQWV GH SDUWLFLSHU ILQDQFLqUHPHQW j OD FRRSpUDWLYH� 'H OD PrPH IDoRQ� DXFXQpOqYH QH SRXUUD rWUH pFDUWp GX EpQpILFH G
XQH DFWLYLWp ILQDQFpH SDU OD FRRSpUDWLYH DX PRWLITXH�VHV�SDUHQWV�Q
DXUDLHQW�SDV�SDUWLFLSp�/D�JHVWLRQ�GH�OD�FRRSpUDWLYH
/D JHVWLRQ UHYLHQW HQ SULQFLSH DX[ pOqYHV HX[�PrPHV� DYHF O
DLGH GHV HQVHLJQDQWV� /H SUpVLGHQWHW OH WUpVRULHU VRQW QpFHVVDLUHPHQW GHV DGXOWHV� /HV PRXYHPHQWV GH IRQGV V
HIIHFWXHQW DX PR\HQG
XQ FRPSWH RXYHUW DX QRP GH O
DVVRFLDWLRQ� 8Q FRPSWH DX QRP G
XQ HQVHLJQDQW HVW VWULFWHPHQWLQWHUGLW��/HV�FDLVVHV�RFFXOWHV�VRQW�ELHQ�HQWHQGX�SURKLEpHV��
/HV IDPLOOHV HW OH FRQVHLO G
pFROH GLVSRVHQW G
XQ GURLW PRUDO j rWUH LQIRUPpV GHV DFWLYLWpV HWGH�OD�JHVWLRQ�GH�OD�FRRSpUDWLYH�

���/D�SKRWRJUDSKLH�VFRODLUH
/D�FLUFXODLUH�Q����������GX���MXLQ������SDUX�DX�%2(1�Q����GX����MXLQ������ UDSSHOOH OHV UqJOHV j
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UHVSHFWHU GDQV FH GRPDLQH� (OOH HVW DFFRPSDJQpH GX �FRGH GH ERQQH FRQGXLWH GHV LQWHUYHQWLRQVGH SKRWRJUDSKHV VFRODLUHV HQ PLOLHX VFRODLUH� SURSRVp SDU GHV UHSUpVHQWDQWV G
DVVRFLDWLRQVSURIHVVLRQQHOOHV GH SKRWRJUDSKHV� FH FRGH UDSSHOOH OHV SULQFLSHV TXH FHV SURIHVVLRQQHOV GRLYHQWUHVSHFWHU�
2UJDQLVDWLRQ�GH�OD�VpDQFH�GH�SKRWRJUDSKLH�
&
HVW DX GLUHFWHXU G
pFROH RX DX FKHI G
pWDEOLVVHPHQW TX
LO UHYLHQW G
DXWRULVHU RX QRQ O
LQWHUYHQWLRQG
XQ SKRWRJUDSKH SURIHVVLRQQHO GDQV O
pFROH RX O
pWDEOLVVHPHQW VFRODLUH� DSUqV GLVFXVVLRQ HQFRQVHLO GHV PDvWUHV RX HQ FRQVHLO GHV SURIHVVHXUV� /D TXHVWLRQ SHXW rWUH DERUGpH DX SUpDODEOH HQFRQVHLO�G
pFROH�DYHF�OHV�UHSUpVHQWDQWV�GHV�SDUHQWV�G
pOqYHV�
/H�FKRL[�GX�SKRWRJUDSKH�GRLW�WHQLU�FRPSWH�GHV�SUL[�SURSRVpV�HW�GH�OD�TXDOLWp�GHV�SUHVWDWLRQV�
,O IDXW YHLOOHU j FH TXH OD VpDQFH GH SKRWRJUDSKLH SHUWXUEH OH PRLQV SRVVLEOH OH GpURXOHPHQW GHVHQVHLJQHPHQWV� 3RXU FHWWH UDLVRQ HQ SDUWLFXOLHU� LO QH GRLW SDV \ DYRLU SOXV G
XQH VpDQFH SRXU XQHPrPH�FODVVH�GDQV�O
DQQpH�VFRODLUH�
3KRWRJUDSKLHV�FROOHFWLYHV�HW�SKRWRJUDSKLHV�LQGLYLGXHOOHV�
6RQW DGPLVHV OHV SKRWRJUDSKLHV FROOHFWLYHV �GH JURXSHV� GH FODVVH RX G
pFROH�� DLQVL TXH OHVSKRWRJUDSKLHV LQGLYLGXHOOHV� GDQV OD PHVXUH R� FHOOHV�FL PRQWUHQW O
pOqYH HQ VLWXDWLRQ VFRODLUH�GDQV�VRQ�FDGUH�GH�WUDYDLO�
/HV�SKRWRJUDSKLHV�G
LGHQWLWp�QH�SHXYHQW�rWUH�SURSRVpHV�DX[�IDPLOOHV�SDU�O
LQWHUPpGLDLUH�GH�O
pFROHRX�GH�O
pWDEOLVVHPHQW�VFRODLUH�
/H�GURLW�j�O
LPDJH�HW�OH�UHVSHFW�GH�OD�YLH�SULYpH�
,O IDXW YHLOOHU DYDQW WRXWH SULVH GH YXH j FH TXH OHV WLWXODLUHV GH O
DXWRULWp SDUHQWDOH DLHQW ELHQDXWRULVp��SDU�pFULW��TXH�OHXU�HQIDQW�VRLW�SKRWRJUDSKLp�
&HWWH DXWRULVDWLRQ QH FRPSRUWH ELHQ V�U DXFXQ HQJDJHPHQW G
DFKDW XOWpULHXU SRXU OHV SDUHQWV� ,OHVW�XWLOH�GH�OH�SUpFLVHU�DX[�IDPLOOHV�
7RXWH XWLOLVDWLRQ HW WRXWH GLIIXVLRQ� VXU TXHOTXH VXSSRUW TXH FH VRLW �SXEOLFDWLRQ LPSULPpH� PLVH HQOLJQH����� G
XQH SKRWRJUDSKLH UHSUpVHQWDQW XQ pOqYH LGHQWLILDEOH QpFHVVLWH XQH DXWRULVDWLRQSUpDODEOH GHV SDUHQWV� '
XQH PDQLqUH JpQpUDOH� LO IDXW V
LQWHUGLUH OD PLVH HQ OLJQH GHSKRWRJUDSKLHV�G
pOqYH�V��VXU�XQ�VLWH�DFFHVVLEOH�DX�JUDQG�SXEOLF�
9HQWH�GHV�SKRWRJUDSKLHV�
'DQV OHV pFROHV� VHXOH XQH DVVRFLDWLRQ �FRRSpUDWLYH VFRODLUH HQ SDUWLFXOLHU� SHXW SDVVHUFRPPDQGH DXSUqV GX SKRWRJUDSKH� SXLV UHYHQGUH OHV WLUDJHV DX[ IDPLOOHV� &HWWH RSpUDWLRQ GRLWDORUV�UHVSHFWHU�VWULFWHPHQW�OHV�UqJOHV�DSSOLFDEOHV�DX[�DVVRFLDWLRQV�GpFODUpHV�GX�W\SH�ORL�������
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���/HV�IRXUQLWXUHV�VFRODLUHV
/HV IRXUQLWXUHV VFRODLUHV LQGLYLGXHOOHV FRQVWLWXHQW XQH H[FHSWLRQ DX SULQFLSH GH JUDWXLWp� 'DQV ODPHVXUH R� FH W\SH GH PDWpULHO GRQQH OLHX j XQH DSSURSULDWLRQ HW j XQH XWLOLVDWLRQ SDU XQ pOqYHH[FOXVLYHPHQW� HW GHPHXUH j WHUPH VD SURSULpWp� VRQ DFTXLVLWLRQ SHXW rWUH ODLVVpH j OD FKDUJH GHVSDUHQWV� (Q WKpRULH� OHV PDQXHOV VFRODLUHV� HQ WDQW TXH IRXUQLWXUHV VFRODLUHV LQGLYLGXHOOHV�SRXUUDLHQW rWUH DFTXLV pJDOHPHQW SDU OHV SDUHQWV G
pOqYHV� 7RXWHIRLV� OD TXDVL WRWDOLWp GHVFRPPXQHV PHW j OD GLVSRVLWLRQ GHV pOqYHV GHV pFROHV SXEOLTXHV GHV PDQXHOV VFRODLUHV� 7RXW RXSDUWLH GX SHWLW PDWpULHO VFRODLUH QpFHVVDLUH j FKDTXH pOqYH� SDSHWHULH RX PDWpULHO G
pFULWXUH� SHXWpJDOHPHQW rWUH IRXUQL j O
LQLWLDWLYH GH OD PXQLFLSDOLWp� ELHQ TXH FHWWH VLWXDWLRQ VRLW ORLQ G
rWUHJpQpUDOLVpH� /HV SULQFLSHV GH FKRL[ GHV PDQXHOV VFRODLUHV RX GHV PDWpULHOV SpGDJRJLTXHV IRQWO
REMHW�G
XQH�FRQVXOWDWLRQ�GX�FRQVHLO�G
pFROH�
(Q GHKRUV GH FH TXL SHXW rWUH IRXUQL VXU OH EXGJHW PXQLFLSDO� OD OLVWH GX PDWpULHO VFRODLUH GRQWFKDTXH pOqYH GRLW rWUH PXQL HVW pWDEOL HW UHPLV DX[ IDPLOOHV� 'DQV WRXWH OD PHVXUH GX SRVVLEOH� OHVSUHVFULSWLRQV GH IRXUQLWXUHV VFRODLUHV GRLYHQW UHVWHU OLPLWpHV� DILQ GH QH SDV JUHYHU OH EXGJHWIDPLOLDO�HW�GH�QH�SDV�FUpHU�G
LQpJDOLWpV�HQWUH�OHV�pOqYHV�
3OXVLHXUV SULQFLSHV SHXYHQW rWUH VXLYLV DILQ GH OLPLWHU OHV GHPDQGHV DX[ IRXUQLWXUHV UpHOOHPHQWQpFHVVDLUHV �

x pWDEOLU OD OLVWH DQQXHOOH DX QLYHDX GH O
pFROH� VXU SURSRVLWLRQ GHV HQVHLJQDQWV HW DSUqVFRQVXOWDWLRQ GX FRQVHLO G
pFROH DYDQW OD ILQ GH O
DQQpH VFRODLUH SUpFpGHQWH� HQ pYLWDQW OHVGLVSDULWpV�VHORQ�OHV�FODVVHV�RX�OHV�QLYHDX[ �x LQIRUPHU OH SOXV W{W SRVVLEOH OHV IDPLOOHV GH OD OLVWH DQQXHOOH GH IRXUQLWXUHV VFRODLUHV� HQSUpYR\DQW pYHQWXHOOHPHQW XQ pWDOHPHQW GHV DFKDWV GDQV O
DQQpH HQ IRQFWLRQ GHVEHVRLQV ��x UHFRPPDQGHU DX[ IDPLOOHV G
pYLWHU OHV DFKDWV VXSHUIOXV HW FRPPXQLTXHU DX[ pOqYHV OHVSULQFLSHV UDWLRQQHOV G
XQ FRPSRUWHPHQW GH FRQVRPPDWHXU� GDQV OH FDGUH G
XQH pGXFDWLRQj�OD�FRQVRPPDWLRQ��
/RUV GH OD SUpVHQWDWLRQ GH OD OLVWH GHV IRXUQLWXUHV VFRODLUHV� OHV pOqYHV GRLYHQW rWUH LQIRUPpV GH ODQpFHVVLWp G
pYLWHU O
DFKDW GH SURGXLWV IDEULTXpV SDU GHV HQIDQWV GDQV GHV FRQGLWLRQV FRQWUDLUHV DX[FRQYHQWLRQV�LQWHUQDWLRQDOHV�
'DQV OHV OLVWHV GH IRXUQLWXUHV VFRODLUHV GHPDQGpHV DX[ IDPLOOHV� DXFXQH PDUTXH SDUWLFXOLqUH QHVHUD H[LJpH QL PrPH UHFRPPDQGpH� /HV SURGXLWV GHPDQGpV QH GRLYHQW SDV rWUH GpVLJQpV SDU OHQRP�G
XQH�PDUTXH�
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