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)RQGV#SRXU#O·DPpQDJHPHQW#GHV#

WHUUHV

&RQWHQX
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5pVXPp#GHV#UpVXOWDWV 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#479

5{OH#HW#UHVSRQVDELOLWpV#GX#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV#+)RQGV,1#1#1#1#1#1#1#1#1#1#1#47:

%XWV#HW#REMHFWLIV#HW#GLUHFWLYHV#HW#SURFpGXUHV1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#47<

6\VWqPH#G·LQYHQWDLUH 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1###484

,PSRUWDQFH#YRXOXH#DFFRUGpH#j#O·pFRQRPLH#HW#j#O·HIILFLHQFH 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#48:

(IILFDFLWp#GX#)RQGV 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#48;

&RQIRUPLWp#j#OD#GLUHFWLYH#JRXYHUQHPHQWDOH 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#493



&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV

#0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW
##############HW#GHV#6HUYLFHV
##)RQGV#SRXU#O·DPpQDJHPHQW
##############GHV#WHUUHV
&RQWH[WH&RQWH[WH&RQWH[WH&RQWH[WH

/·LPSRUWDQFH#GHV#ELHQV0IRQGV#j#/·LPSRUWDQFH#GHV#ELHQV0IRQGV#j#/·LPSRUWDQFH#GHV#ELHQV0IRQGV#j#/·LPSRUWDQFH#GHV#ELHQV0IRQGV#j#
WLWUH#G·DFWLIWLWUH#G·DFWLIWLWUH#G·DFWLIWLWUH#G·DFWLI

:14:14:14:14 /HV#ELHQV0IRQGV#VRQW#O·XQH#GHV#SULQFLSDOHV#UHVVRXUFHV#TXH#JqUH#OH#
JRXYHUQHPHQW1#/HV#GRVVLHUV#G·LPS{W#GH#6HUYLFHV#1RXYHDX0%UXQVZLFN#
PRQWUHQW#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#HVW#SURSULpWDLUH#GH#SOXV#GH#
: 333#ELHQV0IRQGV#TXL#RFFXSHQW#XQH#VXUIDFH#G·HQYLURQ#6 PLOOLRQV#
G·KHFWDUHV1#6RQW#FRPSULV#OHV#WHUUDLQV#GHV#PLQLVWqUHV/#GHV#RUJDQLVPHV#GX#
JRXYHUQHPHQW/#GHV#K{SLWDX[#HW#GHV#pFROHV1#/H#JRXYHUQHPHQW#HVW#DXVVL#
SURSULpWDLUH#GH#5/4 PLOOLRQV#G·KHFWDUHV#GH#WHUUHV#VXEPHUJpHV1#,O#HVW#
GLIILFLOH#G·pWDEOLU#OD#YDOHXU#GHV#ELHQV0IRQGV#GX#JRXYHUQHPHQW#DX#PR\HQ#
GHV#V\VWqPHV#G·LQIRUPDWLRQ#DFWXHOV1#2Q#SHXW#WRXWHIRLV#SUHQGUH#FRPPH#
SRLQW#GH#GpSDUW#OH#UpJLPH#G·LPS{W#IRQFLHU#GH#OD#SURYLQFH1#6HORQ#FH#
UpJLPH/#OD#YDOHXU#LPSRVDEOH#WRWDOH#GHV#WHUUDLQV#HW#GHV#EkWLPHQWV#GRQW#OH#
JRXYHUQHPHQW#SURYLQFLDO#HVW#SURSULpWDLUH#HVW#6/6 PLOOLDUGV#GH#GROODUV1

:15:15:15:15 /H#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HVW#
SULQFLSDOHPHQW#FKDUJp#GH#O·DFTXLVLWLRQ/#GH#OD#JHVWLRQ#HW#GH#OD#YHQWH#GHV#
WHUUDLQV#HW#GHV#EkWLPHQWV#SRXU#OHV#DXWUHV#PLQLVWqUHV1#3DU#DLOOHXUV/#
G·DXWUHV#PLQLVWqUHV#LPSRUWDQWV/#GRQW#OH#PLQLVWqUH#GH#O·eGXFDWLRQ/#OH#
PLQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#HW#OH#PLQLVWqUH#GHV#
7UDQVSRUWV/#VRQW#HX[0PrPHV#UHVSRQVDEOHV#G·LPSRUWDQWV#ELHQV0IRQGV#HQ#
YHUWX#GH#PHVXUHV#OpJLVODWLYHV1

:16:16:16:16 eWDQW#GRQQp#O·pWHQGXH#GHV#ELHQV0IRQGV#GRQW#OH#JRXYHUQHPHQW#
SURYLQFLDO#HVW#SURSULpWDLUH#HW#TX·LO#XWLOLVH#SRXU#OD#SUHVWDWLRQ#GH#VHV#
SURJUDPPHV/#HW#YX#O·LPSRUWDQFH#G·DVVXUHU#XQH#ERQQH#LQWHQGDQFH#GH#FH#
ELHQ#GH#JUDQGH#YDOHXU/#QRXV#DYRQV#GpFLGp#G·pWXGLHU#FHWWH#DQQpH#GLYHUVHV#
TXHVWLRQV#UHODWLYHV#j#OD#JHVWLRQ#GHV#WHUUHV1#1RWUH#YpULILFDWLRQ#SRUWH#GRQF#
VXU#OH#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV#HQ#UDLVRQ#GH#VRQ#U{OH#FHQWUDO#
GDQV#OHV#DYRLUV#IRQFLHUV#GX#JRXYHUQHPHQW#SURYLQFLDO/#HQ#SDUWLFXOLHU#VD#
UHVSRQVDELOLWp#GDQV#OD#JHVWLRQ#GHV#ELHQV0IRQGV#H[FpGHQWDLUHV#HW#
O·pODERUDWLRQ#HW#OD#WHQXH#G·XQ#V\VWqPH#G·LQYHQWDLUH#GHV#ELHQV0IRQGV1#
3DUDOOqOHPHQW#j#FH#WUDYDLO/#QRXV#DYRQV#GpFLGp#GH#QRXV#SHQFKHU#VXU#XQH#
GLUHFWLYH#JRXYHUQHPHQWDOH#FRQQH[H#LQWLWXOpH#&HVVLRQ#GH#ELHQV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 478



0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV &KDSLWUH#:
/H#)RQGV#SRXU#O·DPpQDJHPHQW#/H#)RQGV#SRXU#O·DPpQDJHPHQW#/H#)RQGV#SRXU#O·DPpQDJHPHQW#/H#)RQGV#SRXU#O·DPpQDJHPHQW#
GHV#WHUUHVGHV#WHUUHVGHV#WHUUHVGHV#WHUUHV

:17:17:17:17 (Q#4<<5/#OD#/RL#VXU#OHV#WUDYDX[#SXEOLFV#pWDEOLVVDLW#OH#)RQGV#SRXU#
O·DPpQDJHPHQW#GHV#WHUUHV#HW#IDLVDLW#GX#PLQLVWUH#GH#O·$SSURYLVLRQQHPHQW#
HW#GHV#6HUYLFHV#OH#GpSRVLWDLUH#GX#)RQGV1

:18:18:18:18 $X#FRXUV#GHV#DQQpHV/#OH#)RQGV#V·HVW#RFFXSp#GH#O·DFTXLVLWLRQ#HW#GH#
OD#YHQWH#GH#SOXVLHXUV#SDUFHOOHV#GH#WHUUDLQ#DX#QRP#GH#PLQLVWqUHV/#TXL#HQ#
DYDLHQW#EHVRLQ#SRXU#OD#SUHVWDWLRQ#GHV#GLYHUV#SURJUDPPHV1#/HV#SURGXLWV#
GHV#YHQWHV#GH#ELHQV#H[FpGHQWDLUHV#RQW#GpMj#VHUYL#j#GHV#SURMHWV#GH#JUDQGH#
YLVLELOLWp/#GRQW#O·DFKDW#HQ#4<<8#GH#OD#SURSULpWp#+HDUVW#HW#O·DFKDW#GH#
WURQoRQV#G·HPSULVHV#GH#FKHPLQ#GH#IHU1#/HV#WHUUHV#DLQVL#DFTXLVHV#VRQW#
GHYHQXHV#G·LPSRUWDQWHV#FRPSRVDQWHV#GH#OD#SLVWH#)XQG\#HW#GH#6HQWLHUV#
1RXYHDX0%UXQVZLFN1

'LUHFWLYH#$'09537/#&HVVLRQ#GH#'LUHFWLYH#$'09537/#&HVVLRQ#GH#'LUHFWLYH#$'09537/#&HVVLRQ#GH#'LUHFWLYH#$'09537/#&HVVLRQ#GH#
ELHQVELHQVELHQVELHQV

:19:19:19:19 (QWUpH#HQ#YLJXHXU#HQ#4<;;/#OD#GLUHFWLYH#GpFULW#OHV#PRGDOLWpV#GH#
FHVVLRQ#GHV#ELHQV0IRQGV#H[FpGHQWDLUHV#GX#JRXYHUQHPHQW#SURYLQFLDO#TXH#
GRLYHQW#VXLYUH#WRXV#OHV#PLQLVWqUHV#HW#RUJDQLVPHV#TXL#YRLHQW#j#
O·DGPLQLVWUDWLRQ#HW#DX#FRQWU{OH#GH#WHUUHV#DSSDUWHQDQW#j#OD#SURYLQFH1#/D#
GLUHFWLYH#H[LJH#TXH#OHV#PLQLVWqUHV#SUpVHQWHQW#DX#&RQVHLO#GH#JHVWLRQ#XQH#
OLVWH#DQQXHOOH#GH#WRXV#OHV#ELHQV#TX·LOV#GpWLHQQHQW1#'H#SOXV/#OD#GLUHFWLYH#
SUpFLVH#TXH#OH#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HVW#
UHVSRQVDEOH#GH#O·DGPLQLVWUDWLRQ#HW#GX#FRQWU{OH#GHV#ELHQV0IRQGV#
H[FpGHQWDLUHV1

eWHQGXHeWHQGXHeWHQGXHeWHQGXH :1::1::1::1: 1RWUH#YpULILFDWLRQ#D#SRUWp#VXU#OHV#REMHFWLIV#HW#OHV#DFWLYLWpV#GX#
)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV1#1RXV#DYRQV#DXVVL#H[DPLQp#OD#
FRQIRUPLWp#j#OD#GLUHFWLYH#JRXYHUQHPHQWDOH#VXU#OD#FHVVLRQ#GH#ELHQV1#/D#
'LYLVLRQ#GH#OD#JHVWLRQ#GHV#ELHQV#GX#*URXSH#GHV#EkWLPHQWV#GX#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#D#pWp#OH#SULQFLSDO#REMHW#G·pWXGH1##
&HWWH#GLYLVLRQ#DGPLQLVWUH#OH#)RQGV#HW#OD#GLUHFWLYH#UHODWLYH#j#OD#FHVVLRQ#GH#
ELHQV#GDQV#OH#FDGUH#GH#VHV#UHVSRQVDELOLWpV#JpQpUDOHV#DX#WLWUH#GH#OD#JHVWLRQ#
GHV#ELHQV1

:1;:1;:1;:1; 1RWUH#YpULILFDWLRQ#G·RSWLPLVDWLRQ#GHV#UHVVRXUFHV#DYDLW#GHX[#
REMHFWLIV =

� GpWHUPLQHU#VL#OH#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV#DWWHLQW#OHV#
REMHFWLIV#SRXU#OHVTXHOV#LO#D#pWp#FUpp#HW#TXL#VRQW#GpFULWV#GDQV#OD#/RL#VXU#
OHV#WUDYDX[#SXEOLFV/#

� GpWHUPLQHU#OH#GHJUp#GH#FRQIRUPLWp#j#OD#GLUHFWLYH#DGPLQLVWUDWLYH#
$'09537#LQWLWXOpH#&HVVLRQ#GH#ELHQV1

:1<:1<:1<:1< 3RXU#FKDFXQ#GHV#REMHFWLIV/#QRXV#DYRQV#DSSOLTXp#GHV#FULWqUHV#
IRQGpV#VXU#OHV#PHVXUHV#OpJLVODWLYHV#HW#OHV#GLUHFWLYHV#JRXYHUQHPHQWDOHV1#
1RV#FRQVWDWDWLRQV#GpWDLOOpHV#VRQW#DUWLFXOpHV#DXWRXU#GH#FHV#FULWqUHV1

5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV :143:143:143:143 /D#/D#/D#/D#/RL#VXU#OHV#WUDYDX[#SXEOLFV/RL#VXU#OHV#WUDYDX[#SXEOLFV/RL#VXU#OHV#WUDYDX[#SXEOLFV/RL#VXU#OHV#WUDYDX[#SXEOLFV#pWDEOLW#FODLUHPHQW#TXHOV#VRQW#OHV##pWDEOLW#FODLUHPHQW#TXHOV#VRQW#OHV##pWDEOLW#FODLUHPHQW#TXHOV#VRQW#OHV##pWDEOLW#FODLUHPHQW#TXHOV#VRQW#OHV#
REMHFWLIV#GX#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV1#(Q#UHYDQFKH/#LO#VHUDLW#REMHFWLIV#GX#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV1#(Q#UHYDQFKH/#LO#VHUDLW#REMHFWLIV#GX#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV1#(Q#UHYDQFKH/#LO#VHUDLW#REMHFWLIV#GX#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV1#(Q#UHYDQFKH/#LO#VHUDLW#
479 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV
XWLOH#TXH#O·H[SUHVVLRQ#© SURSULpWpV#TXL#RQW#pWp#GpVLJQpHV#SDU#OH#0LQLVWUH#XWLOH#TXH#O·H[SUHVVLRQ#© SURSULpWpV#TXL#RQW#pWp#GpVLJQpHV#SDU#OH#0LQLVWUH#XWLOH#TXH#O·H[SUHVVLRQ#© SURSULpWpV#TXL#RQW#pWp#GpVLJQpHV#SDU#OH#0LQLVWUH#XWLOH#TXH#O·H[SUHVVLRQ#© SURSULpWpV#TXL#RQW#pWp#GpVLJQpHV#SDU#OH#0LQLVWUH#
SRXU#rWUH#DPpQDJpHV#VRXV#OH#UpJLPH#GX#)RQGV ª#VRLW#SOXV#H[SOLFLWH1SRXU#rWUH#DPpQDJpHV#VRXV#OH#UpJLPH#GX#)RQGV ª#VRLW#SOXV#H[SOLFLWH1SRXU#rWUH#DPpQDJpHV#VRXV#OH#UpJLPH#GX#)RQGV ª#VRLW#SOXV#H[SOLFLWH1SRXU#rWUH#DPpQDJpHV#VRXV#OH#UpJLPH#GX#)RQGV ª#VRLW#SOXV#H[SOLFLWH1

:144:144:144:144 1RXV#DYRQV#HX#OH#SODLVLU#GH#FRQVWDWHU#TXH#GHV#OLJQHV#GLUHFWULFHV#1RXV#DYRQV#HX#OH#SODLVLU#GH#FRQVWDWHU#TXH#GHV#OLJQHV#GLUHFWULFHV#1RXV#DYRQV#HX#OH#SODLVLU#GH#FRQVWDWHU#TXH#GHV#OLJQHV#GLUHFWULFHV#1RXV#DYRQV#HX#OH#SODLVLU#GH#FRQVWDWHU#TXH#GHV#OLJQHV#GLUHFWULFHV#
pFULWHV#DLGHQW#OH#)RQGV#j#DFFRUGHU#O·LPSRUWDQFH#YRXOXH#j#O·pFRQRPLH#GDQV#pFULWHV#DLGHQW#OH#)RQGV#j#DFFRUGHU#O·LPSRUWDQFH#YRXOXH#j#O·pFRQRPLH#GDQV#pFULWHV#DLGHQW#OH#)RQGV#j#DFFRUGHU#O·LPSRUWDQFH#YRXOXH#j#O·pFRQRPLH#GDQV#pFULWHV#DLGHQW#OH#)RQGV#j#DFFRUGHU#O·LPSRUWDQFH#YRXOXH#j#O·pFRQRPLH#GDQV#
O·DFTXLVLWLRQ#HW#OD#FHVVLRQ#GH#ELHQV0IRQGV1#7RXWHV#OHV#RSpUDWLRQV#TXH#QRXV#O·DFTXLVLWLRQ#HW#OD#FHVVLRQ#GH#ELHQV0IRQGV1#7RXWHV#OHV#RSpUDWLRQV#TXH#QRXV#O·DFTXLVLWLRQ#HW#OD#FHVVLRQ#GH#ELHQV0IRQGV1#7RXWHV#OHV#RSpUDWLRQV#TXH#QRXV#O·DFTXLVLWLRQ#HW#OD#FHVVLRQ#GH#ELHQV0IRQGV1#7RXWHV#OHV#RSpUDWLRQV#TXH#QRXV#
DYRQV#H[DPLQpHV#pWDLHQW#FRQIRUPHV#j#OD#GLUHFWLYH1#1RXV#DYRQV#WRXWHIRLV#DYRQV#H[DPLQpHV#pWDLHQW#FRQIRUPHV#j#OD#GLUHFWLYH1#1RXV#DYRQV#WRXWHIRLV#DYRQV#H[DPLQpHV#pWDLHQW#FRQIRUPHV#j#OD#GLUHFWLYH1#1RXV#DYRQV#WRXWHIRLV#DYRQV#H[DPLQpHV#pWDLHQW#FRQIRUPHV#j#OD#GLUHFWLYH1#1RXV#DYRQV#WRXWHIRLV#
QRWp#TXH#OH#)RQGV#DXUDLW#EHVRLQ#GH#TXHOTXHV#OLJQHV#GLUHFWULFHV#QRWp#TXH#OH#)RQGV#DXUDLW#EHVRLQ#GH#TXHOTXHV#OLJQHV#GLUHFWULFHV#QRWp#TXH#OH#)RQGV#DXUDLW#EHVRLQ#GH#TXHOTXHV#OLJQHV#GLUHFWULFHV#QRWp#TXH#OH#)RQGV#DXUDLW#EHVRLQ#GH#TXHOTXHV#OLJQHV#GLUHFWULFHV#
VXSSOpPHQWDLUHV#SRXU#OD#FHVVLRQ#GHV#ELHQV#GpWHQXV#GHSXLV#ORQJWHPSV#HW#VXSSOpPHQWDLUHV#SRXU#OD#FHVVLRQ#GHV#ELHQV#GpWHQXV#GHSXLV#ORQJWHPSV#HW#VXSSOpPHQWDLUHV#SRXU#OD#FHVVLRQ#GHV#ELHQV#GpWHQXV#GHSXLV#ORQJWHPSV#HW#VXSSOpPHQWDLUHV#SRXU#OD#FHVVLRQ#GHV#ELHQV#GpWHQXV#GHSXLV#ORQJWHPSV#HW#
SRXU#GpWHUPLQHU#OHV#FDV#R�#XQH#pYDOXDWLRQ#GH#OD#SURSULpWp#SDU#XQH#VRXUFH#SRXU#GpWHUPLQHU#OHV#FDV#R�#XQH#pYDOXDWLRQ#GH#OD#SURSULpWp#SDU#XQH#VRXUFH#SRXU#GpWHUPLQHU#OHV#FDV#R�#XQH#pYDOXDWLRQ#GH#OD#SURSULpWp#SDU#XQH#VRXUFH#SRXU#GpWHUPLQHU#OHV#FDV#R�#XQH#pYDOXDWLRQ#GH#OD#SURSULpWp#SDU#XQH#VRXUFH#
H[WHUQH#HVW#QpFHVVDLUH1#'H#SOXV/#j#QRWUH#DYLV/#OHV#UHQVHLJQHPHQWV#TXH#H[WHUQH#HVW#QpFHVVDLUH1#'H#SOXV/#j#QRWUH#DYLV/#OHV#UHQVHLJQHPHQWV#TXH#H[WHUQH#HVW#QpFHVVDLUH1#'H#SOXV/#j#QRWUH#DYLV/#OHV#UHQVHLJQHPHQWV#TXH#H[WHUQH#HVW#QpFHVVDLUH1#'H#SOXV/#j#QRWUH#DYLV/#OHV#UHQVHLJQHPHQWV#TXH#
SRVVqGH#OH#)RQGV#VXU#OHV#FR�WV#G·HQWUHWLHQ#GH#FKDTXH#ELHQ#QH#VRQW#SDV#SRVVqGH#OH#)RQGV#VXU#OHV#FR�WV#G·HQWUHWLHQ#GH#FKDTXH#ELHQ#QH#VRQW#SDV#SRVVqGH#OH#)RQGV#VXU#OHV#FR�WV#G·HQWUHWLHQ#GH#FKDTXH#ELHQ#QH#VRQW#SDV#SRVVqGH#OH#)RQGV#VXU#OHV#FR�WV#G·HQWUHWLHQ#GH#FKDTXH#ELHQ#QH#VRQW#SDV#
VXIILVDQWV1VXIILVDQWV1VXIILVDQWV1VXIILVDQWV1

:145:145:145:145 (Q#4<;:/#QRXV#UHFRPPDQGLRQV#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#(Q#4<;:/#QRXV#UHFRPPDQGLRQV#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#(Q#4<;:/#QRXV#UHFRPPDQGLRQV#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#(Q#4<;:/#QRXV#UHFRPPDQGLRQV#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#
GUHVVH#XQ#LQYHQWDLUH#FHQWUDOLVp#GHV#ELHQV0IRQGV1#(Q#4<<5/#OD#GUHVVH#XQ#LQYHQWDLUH#FHQWUDOLVp#GHV#ELHQV0IRQGV1#(Q#4<<5/#OD#GUHVVH#XQ#LQYHQWDLUH#FHQWUDOLVp#GHV#ELHQV0IRQGV1#(Q#4<<5/#OD#GUHVVH#XQ#LQYHQWDLUH#FHQWUDOLVp#GHV#ELHQV0IRQGV1#(Q#4<<5/#OD#/RL#VXU#OHV#/RL#VXU#OHV#/RL#VXU#OHV#/RL#VXU#OHV#
WUDYDX[#SXEOLFVWUDYDX[#SXEOLFVWUDYDX[#SXEOLFVWUDYDX[#SXEOLFV#D#IDLW#GH#FHWWH#UHFRPPDQGDWLRQ#XQH#GHV#UHVSRQVDELOLWpV##D#IDLW#GH#FHWWH#UHFRPPDQGDWLRQ#XQH#GHV#UHVSRQVDELOLWpV##D#IDLW#GH#FHWWH#UHFRPPDQGDWLRQ#XQH#GHV#UHVSRQVDELOLWpV##D#IDLW#GH#FHWWH#UHFRPPDQGDWLRQ#XQH#GHV#UHVSRQVDELOLWpV#
GX#QRXYHDX#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV1#3RXUWDQW/#j#FH#MRXU/#OH#GX#QRXYHDX#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV1#3RXUWDQW/#j#FH#MRXU/#OH#GX#QRXYHDX#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV1#3RXUWDQW/#j#FH#MRXU/#OH#GX#QRXYHDX#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV1#3RXUWDQW/#j#FH#MRXU/#OH#
JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#Q·D#WRXMRXUV#SDV#pWDEOL#GH#V\VWqPH#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#Q·D#WRXMRXUV#SDV#pWDEOL#GH#V\VWqPH#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#Q·D#WRXMRXUV#SDV#pWDEOL#GH#V\VWqPH#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#Q·D#WRXMRXUV#SDV#pWDEOL#GH#V\VWqPH#
G·LQYHQWDLUH#XQLTXH#HQ#PHVXUH#GH#IRXUQLU#GHV#GRQQpHV#UDSLGHV/#ILDEOHV#HW#G·LQYHQWDLUH#XQLTXH#HQ#PHVXUH#GH#IRXUQLU#GHV#GRQQpHV#UDSLGHV/#ILDEOHV#HW#G·LQYHQWDLUH#XQLTXH#HQ#PHVXUH#GH#IRXUQLU#GHV#GRQQpHV#UDSLGHV/#ILDEOHV#HW#G·LQYHQWDLUH#XQLTXH#HQ#PHVXUH#GH#IRXUQLU#GHV#GRQQpHV#UDSLGHV/#ILDEOHV#HW#
FRPSOqWHV#VXU#O·HQVHPEOH#GHV#DYRLUV#IRQFLHUV#GH#OD#SURYLQFH1#,O#HVW#WUqV#FRPSOqWHV#VXU#O·HQVHPEOH#GHV#DYRLUV#IRQFLHUV#GH#OD#SURYLQFH1#,O#HVW#WUqV#FRPSOqWHV#VXU#O·HQVHPEOH#GHV#DYRLUV#IRQFLHUV#GH#OD#SURYLQFH1#,O#HVW#WUqV#FRPSOqWHV#VXU#O·HQVHPEOH#GHV#DYRLUV#IRQFLHUV#GH#OD#SURYLQFH1#,O#HVW#WUqV#
LPSRUWDQW#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#SXLVVH#UHQGUH#GHV#FRPSWHV#DX[#LPSRUWDQW#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#SXLVVH#UHQGUH#GHV#FRPSWHV#DX[#LPSRUWDQW#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#SXLVVH#UHQGUH#GHV#FRPSWHV#DX[#LPSRUWDQW#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#SXLVVH#UHQGUH#GHV#FRPSWHV#DX[#
FRQWULEXDEOHV#GX#1RXYHDX0%UXQVZLFN#HQ#WHQDQW#GHV#UHJLVWUHV#GpWDLOOpV#GH#FRQWULEXDEOHV#GX#1RXYHDX0%UXQVZLFN#HQ#WHQDQW#GHV#UHJLVWUHV#GpWDLOOpV#GH#FRQWULEXDEOHV#GX#1RXYHDX0%UXQVZLFN#HQ#WHQDQW#GHV#UHJLVWUHV#GpWDLOOpV#GH#FRQWULEXDEOHV#GX#1RXYHDX0%UXQVZLFN#HQ#WHQDQW#GHV#UHJLVWUHV#GpWDLOOpV#GH#
VHV#DYRLUV1#VHV#DYRLUV1#VHV#DYRLUV1#VHV#DYRLUV1#

:146:146:146:146 /H#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#Q·D#DXFXQH#/H#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#Q·D#DXFXQH#/H#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#Q·D#DXFXQH#/H#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#Q·D#DXFXQH#
SURFpGXUH#HQ#YLJXHXU#SRXU#PHVXUHU#O·HIILFDFLWp#GX#)RQGV#GDQV#OD#SURFpGXUH#HQ#YLJXHXU#SRXU#PHVXUHU#O·HIILFDFLWp#GX#)RQGV#GDQV#OD#SURFpGXUH#HQ#YLJXHXU#SRXU#PHVXUHU#O·HIILFDFLWp#GX#)RQGV#GDQV#OD#SURFpGXUH#HQ#YLJXHXU#SRXU#PHVXUHU#O·HIILFDFLWp#GX#)RQGV#GDQV#OD#
UpDOLVDWLRQ#GH#VHV#REMHFWLIV#HW#GH#VRQ#EXW#HW#HQ#IDLUH#UDSSRUW1UpDOLVDWLRQ#GH#VHV#REMHFWLIV#HW#GH#VRQ#EXW#HW#HQ#IDLUH#UDSSRUW1UpDOLVDWLRQ#GH#VHV#REMHFWLIV#HW#GH#VRQ#EXW#HW#HQ#IDLUH#UDSSRUW1UpDOLVDWLRQ#GH#VHV#REMHFWLIV#HW#GH#VRQ#EXW#HW#HQ#IDLUH#UDSSRUW1

:147:147:147:147 /HV#PLQLVWqUHV#QH#UHVSHFWHQW#SDV#HQWLqUHPHQW#OD#GLUHFWLYH#/HV#PLQLVWqUHV#QH#UHVSHFWHQW#SDV#HQWLqUHPHQW#OD#GLUHFWLYH#/HV#PLQLVWqUHV#QH#UHVSHFWHQW#SDV#HQWLqUHPHQW#OD#GLUHFWLYH#/HV#PLQLVWqUHV#QH#UHVSHFWHQW#SDV#HQWLqUHPHQW#OD#GLUHFWLYH#
JRXYHUQHPHQWDOH#VXU#OD#FHVVLRQ#GHV#ELHQV1JRXYHUQHPHQWDOH#VXU#OD#FHVVLRQ#GHV#ELHQV1JRXYHUQHPHQWDOH#VXU#OD#FHVVLRQ#GHV#ELHQV1JRXYHUQHPHQWDOH#VXU#OD#FHVVLRQ#GHV#ELHQV1

5{OH#HW#UHVSRQVDELOLWpV#5{OH#HW#UHVSRQVDELOLWpV#5{OH#HW#UHVSRQVDELOLWpV#5{OH#HW#UHVSRQVDELOLWpV#
GX#)RQGV#SRXU#GX#)RQGV#SRXU#GX#)RQGV#SRXU#GX#)RQGV#SRXU#
O·DPpQDJHPHQW#GHV#O·DPpQDJHPHQW#GHV#O·DPpQDJHPHQW#GHV#O·DPpQDJHPHQW#GHV#
WHUUHV#+)RQGV,WHUUHV#+)RQGV,WHUUHV#+)RQGV,WHUUHV#+)RQGV,

:148:148:148:148 1RWUH#SUHPLHU#FULWqUH#DYDLW#WUDLW#DX#PDQGDW#FRQILp#DX#PLQLVWqUH#
GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HQ#YHUWX#GHV#PHVXUHV#
OpJLVODWLYHV1#/H#FULWqUH#pWDLW#OH#VXLYDQW =#/HV#ORLV#HW#OHV#UqJOHPHQWV#
GRLYHQW#FODLUHPHQW#GpILQLU#OH#U{OH#HW#OHV#UHVSRQVDELOLWpV#GX#)RQGV1

:149:149:149:149 /D#PHVXUH#OpJLVODWLYH#SULQFLSDOH#j#ODTXHOOH#QRXV#UHQYR\RQV#GDQV#
OD#SUpVHQWH#VHFWLRQ#HVW#OD#/RL#VXU#OHV#WUDYDX[#SXEOLFV1#,O#Q·\#D#DXFXQ#
UqJOHPHQW#YLVDQW#OH#)RQGV#DIIpUHQW#j#FHWWH#ORL1#1RXV#DYRQV#pJDOHPHQW#
H[DPLQp#G·DXWUHV#PHVXUHV#OpJLVODWLYHV#WUDLWDQW#GHV#RSpUDWLRQV#IRQFLqUHV#
SRXU#QRXV#DVVXUHU#TX·LO#Q·H[LVWH#SDV#G·pQRQFpV#FRQWUDGLFWRLUHV#VXU#© OH#
U{OH#HW#OHV#UHVSRQVDELOLWpV#GX#)RQGV ª1

2EMHFWLIV2EMHFWLIV2EMHFWLIV2EMHFWLIV :14::14::14::14: /·XQH#GHV#IRUFHV#GH#OD#PHVXUH#OpJLVODWLYH#SULQFLSDOH/#/D#/RL#VXU#
OHV#WUDYDX[#SXEOLFV/#HVW#O·LQFOXVLRQ#G·XQ#SDUDJUDSKH#TXL#GpFULW#OHV#
REMHFWLIV#GX#)RQGV1#/H#SDUDJUDSKH#4514+7,#GH#OD#ORL#VH#OLW#FRPPH#VXLW =
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 47:



0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV &KDSLWUH#:
+7,##/HV#REMHFWLIV#GX#)RQGV#SRXU#O*DPpQDJHPHQW#GHV#WHUUHV#VRQW#
OHV#VXLYDQWV =

D,#DYHF#O*DSSUREDWLRQ#GX#OLHXWHQDQW0JRXYHUQHXU#HQ#
FRQVHLO/#SRXUYRLU#j#O*DFTXLVLWLRQ#GH#ELHQ0IRQGV#HW#GH#
ELHQ0IRQGV#HW#EkWLPHQWV/

E,#SRXUYRLU#j#O*HQWUHWLHQ#GHV#SURSULpWpV#TXL#RQW#pWp#
GpVLJQpHV#SDU#OH#0LQLVWUH#SRXU#rWUH#DPpQDJpHV#VRXV#
OH#UpJLPH#GX#)RQGV/#HW

F,#SRXUYRLU#j#OD#PLVH#VXU#SLHG#HW#DX#PDLQWLHQ#G*XQ#
V\VWqPH#G*LQYHQWDLUH#GHV#ELHQ0IRQGV1#

:14;:14;:14;:14; %LHQ#TX·HOOH#QH#VRLW#SDV#H[SOLFLWHPHQW#pQRQFpH#GDQV#OHV#
© REMHFWLIV ª#GX#)RQGV#GpILQLV#DX#SDUDJUDSKH#4514+7,/#OD#YHQWH#GH#ELHQV#
HVW#XQ#U{OH#pJDOHPHQW#YLVp#GDQV#OD#ORL1

1pFHVVLWp#G·DPpOLRUHU#OD#1pFHVVLWp#G·DPpOLRUHU#OD#1pFHVVLWp#G·DPpOLRUHU#OD#1pFHVVLWp#G·DPpOLRUHU#OD#
GpILQLWLRQGpILQLWLRQGpILQLWLRQGpILQLWLRQ

:14<:14<:14<:14< ­#OD#VXLWH#GH#QRWUH#OHFWXUH#GH#OD#/RL#VXU#OHV#WUDYDX[#SXEOLFV#HW#GHV#
GLVFXVVLRQV#FRQQH[HV#WHQXHV#DYHF#GHV#PHPEUHV#GX#SHUVRQQHO#GX#
PLQLVWqUH/#QRXV#DYRQV#FHUQp#XQ#GRPDLQH#R�#OHV#REMHFWLIV#GpFULWV#DX#
SDUDJUDSKH#4514+7,#SRXUUDLHQW#rWUH#SUpFLVpV#GDYDQWDJH1#,O#V·DJLW#GH#
O·H[SUHVVLRQ#© GpVLJQpHV#SDU#OH#0LQLVWUH#SRXU#rWUH#DPpQDJpHV#VRXV#OH#
UpJLPH#GX#)RQGV ª1

:153:153:153:153 /·H[SUHVVLRQ#VHPEOH#ODLVVHU#HQWHQGUH#TXH#VHXOHV#FHUWDLQHV#
SURSULpWpV#© GpVLJQpHV ª#GH#TXHOTXH#IDoRQ#QRQ#pQRQFpH#UHOqYHQW#GX#
UpJLPH#GX#)RQGV1#/D#'LYLVLRQ#GH#OD#JHVWLRQ#GHV#ELHQV/#TXL#DGPLQLVWUH#OH#
)RQGV/#GpILQLW#FRPPH#© GpVLJQp ª#WRXW#ELHQ0IRQGV#RX#WRXW#ELHQ0IRQGV#HW#
EkWLPHQW#FRQVLGpUpV#FRPPH#H[FpGHQWDLUHV#DX[#EHVRLQV#GH#WRXV#
PLQLVWqUHV1#'H#O·DYLV#GH#OD#GLYLVLRQ/#LO#Q·HVW#SDV#QpFHVVDLUH#TXH#OH#
PLQLVWUH#GpVLJQH#FHV#ELHQV#GH#PDQLqUH#RIILFLHOOH1

:154:154:154:154 8QH#WHOOH#LQWHUSUpWDWLRQ#VHPEOH#UDLVRQQDEOH1#3DU#FRQWUH/#OH#WHUPH#
© GpVLJQp ª#SRXUUDLW#DXVVL#rWUH#LQWHUSUpWp#FRPPH#XQH#REOLJDWLRQ#SRXU#OH#
PLQLVWUH#G·DWWULEXHU#XQH#GpVLJQDWLRQ#RIILFLHOOH1#'XUDQW#QRWUH#H[DPHQ/#
QRXV#DYRQV#GpFRXYHUW#GHV#pOpPHQWV#SUREDQWV#TXL#VHPEOHQW#VRXWHQLU#XQH#
WHOOH#LQWHUSUpWDWLRQ1

:155:155:155:155 6HORQ#FHUWDLQV#GRFXPHQWV#TXH#QRXV#DYRQV#H[DPLQpV/#LO#VHPEOH#
TXH#FHUWDLQV#ELHQV#VRLHQW#SODFpV#VRXV#OH#UpJLPH#GX#)RQGV#j#GHV#ILQV#j#ORQJ#
WHUPH1#/HV#WHUUHV#DLQVL#GpVLJQpHV#QH#VRQW#SDV#WRXWHV#QpFHVVDLUHPHQW#GHV#
ELHQV#H[FpGHQWDLUHV#TXL#VHURQW#PLV#HQ#YHQWH#VRXV#SHX1#'DQV#XQ#FDV/#OH#
ELHQ0IRQGV#DYDLW#pWp#SODFp#VRXV#OH#UpJLPH#GX#)RQGV#GDQV#OH#EXW#G·pODERUHU#
HW#GH#UpDOLVHU#XQ#SODQ#j#SOXV#ORQJ#WHUPH#j#GHV#ILQV#SDUWLFXOLqUHV1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ :156:156:156:156 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#GHPDQGH#XQH#PRGLILFDWLRQ#j#OD#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#GHPDQGH#XQH#PRGLILFDWLRQ#j#OD#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#GHPDQGH#XQH#PRGLILFDWLRQ#j#OD#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#GHPDQGH#XQH#PRGLILFDWLRQ#j#OD#/RL#/RL#/RL#/RL#
VXU#OHV#WUDYDX[#SXEOLFVVXU#OHV#WUDYDX[#SXEOLFVVXU#OHV#WUDYDX[#SXEOLFVVXU#OHV#WUDYDX[#SXEOLFV#DILQ#TXH#VRLW#SOXV#FODLUHPHQW#GpILQLH#O·H[SUHVVLRQ##DILQ#TXH#VRLW#SOXV#FODLUHPHQW#GpILQLH#O·H[SUHVVLRQ##DILQ#TXH#VRLW#SOXV#FODLUHPHQW#GpILQLH#O·H[SUHVVLRQ##DILQ#TXH#VRLW#SOXV#FODLUHPHQW#GpILQLH#O·H[SUHVVLRQ#
47; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV
© GpVLJQpHV#SDU#OH#0LQLVWUH#SRXU#rWUH#DPpQDJpHV#VRXV#OH#UpJLPH#GX#© GpVLJQpHV#SDU#OH#0LQLVWUH#SRXU#rWUH#DPpQDJpHV#VRXV#OH#UpJLPH#GX#© GpVLJQpHV#SDU#OH#0LQLVWUH#SRXU#rWUH#DPpQDJpHV#VRXV#OH#UpJLPH#GX#© GpVLJQpHV#SDU#OH#0LQLVWUH#SRXU#rWUH#DPpQDJpHV#VRXV#OH#UpJLPH#GX#
)RQGV ª1#)RQGV ª1#)RQGV ª1#)RQGV ª1#

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ :157:157:157:157 ,O#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#/D#/RL#VXU#OHV#WUDYDX[#
SXEOLFV#LQGLTXH#FODLUHPHQW#OHV#UHVSRQVDELOLWpV#HW#OHV#U{OHV#GX#)RQGV#HQ#FH#
TXL#FRQFHUQH#O·DFTXLVLWLRQ#HW#O·HQWUHWLHQ#GH#ELHQV0IRQGV#HW#O·pODERUDWLRQ#HW#
OD#WHQXH#G·XQ#V\VWqPH#G·LQYHQWDLUH#GHV#ELHQV0IRQGV1#1RXV#UHFRPPDQGRQV#
XQH#FODULILFDWLRQ#GH#O·H[SUHVVLRQ#© GpVLJQpHV#SDU#OH#0LQLVWUH#SRXU#rWUH#
DPpQDJpHV#VRXV#OH#UpJLPH#GX#)RQGV ª1

%XWV#HW#REMHFWLIV#HW#%XWV#HW#REMHFWLIV#HW#%XWV#HW#REMHFWLIV#HW#%XWV#HW#REMHFWLIV#HW#
GLUHFWLYHV#HW#SURFpGXUHV#GLUHFWLYHV#HW#SURFpGXUHV#GLUHFWLYHV#HW#SURFpGXUHV#GLUHFWLYHV#HW#SURFpGXUHV#

:158:158:158:158 1RWUH#GHX[LqPH#FULWqUH#DYDLW#WUDLW#j#OD#PDQLqUH#GRQW#OH#)RQGV#
V·DFTXLWWH#GX#PDQGDW#TXH#OXL#FRQIqUH#OD#/RL#VXU#OHV#WUDYDX[#SXEOLFV1#/H#
FULWqUH#pWDLW#OH#VXLYDQW =#

/H#PLQLVWqUH2)RQGV#GRLW#DYRLU#GHV#EXWV#HW#GHV#REMHFWLIV#
SHUWLQHQWV#DLQVL#TXH#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#SRXU#OH#
JXLGHU#GDQV#O·DFTXLWWHPHQW#GHV#UHVSRQVDELOLWpV#TXL#OXL#VRQW#
FRQILpHV#HQ#YHUWX#GH#OD#ORL#HW#GHV#UqJOHPHQWV#HQ#PDWLqUH#GH#
JHVWLRQ#GH#WHUUHV1

2EVHUYDWLRQV#JpQpUDOHV#VXU#2EVHUYDWLRQV#JpQpUDOHV#VXU#2EVHUYDWLRQV#JpQpUDOHV#VXU#2EVHUYDWLRQV#JpQpUDOHV#VXU#
OHV#EXWV#HW#OHV#REMHFWLIV#GX#OHV#EXWV#HW#OHV#REMHFWLIV#GX#OHV#EXWV#HW#OHV#REMHFWLIV#GX#OHV#EXWV#HW#OHV#REMHFWLIV#GX#
)RQGV)RQGV)RQGV)RQGV

:159:159:159:159 /D#'LYLVLRQ#GH#OD#JHVWLRQ#GHV#ELHQV#QRXV#D#IRXUQL#OH#SODQ#
VWUDWpJLTXH#GH#4<<704<<8/#TXL#FRPSUHQG#OD#PLVVLRQ/#OHV#REMHFWLIV#HW#OHV#
EXWV#GH#OD#GLYLVLRQ1#%LHQ#TXH#OHV#REMHFWLIV#GH#FH#SODQ#VWUDWpJLTXH#VRLHQW#
SHXW0rWUH#HQFRUH#SHUWLQHQWV#DXMRXUG·KXL/#OD#GLVFXVVLRQ#TXH#QRXV#DYRQV#
HXH#DYHF#OH#SHUVRQQHO#ODLVVH#HQWHQGUH#TX·LO#VHUDLW#WHPSV#GH#PHWWUH#OH#
GRFXPHQW#j#MRXU1#­#QRWUH#DYLV/#OH#V\VWqPH#G·LQYHQWDLUH#HVW#XQ#DVSHFW#TXL#
H[LJH#O·pWDEOLVVHPHQW#G·REMHFWLIV#SUpFLV1#/D#TXHVWLRQ#HVW#pWXGLpH#SOXV#HQ#
SURIRQGHXU#TXHOTXHV#SDJHV#SOXV#ORLQ1

:15::15::15::15: /D#GLYLVLRQ#D#XQ#SODQ#GH#WUDYDLO/#TXL#IL[H#FRPPH#REMHFWLIV#OD#
YHQWH#G·XQ#PLQLPXP#GH#483#ELHQV#SDU#DQQpH#HW#OD#UpDOLVDWLRQ#GX#EXGJHW#
GHV#UHFHWWHV1#&HSHQGDQW/#XQ#UDSSRUW#PLQLVWpULHO#H[DPLQDQW#O·pWDW#DFWXHO#
GHV#DFWLYLWpV#VRXOLJQH#TXH#O·XQH#GHV#IDLEOHVVHV#GH#OD#GLYLVLRQ#HVW#O·DEVHQFH#
G·XQ#SODQ#G·DFWLYLWpV1#/D#GLYLVLRQ#D#GpFODUp#TX·HOOH#D#WUqV#SHX#GH#WHPSV#
SRXU#V·RFFXSHU#DGpTXDWHPHQW#GH#SODQLILFDWLRQ1

$FTXLVLWLRQ$FTXLVLWLRQ$FTXLVLWLRQ$FTXLVLWLRQ :15;:15;:15;:15; /D#'LYLVLRQ#GH#OD#JHVWLRQ#GHV#ELHQV#D#GHV#OLJQHV#GLUHFWULFHV#j#
VXLYUH#SRXU#YRLU#j#QpJRFLHU#OH#PHLOOHXU#SUL[#SRVVLEOH#SRXU#OHV#ELHQV#
TX·HOOH#DFTXLHUW1#6HORQ#OHV#OLJQHV#GLUHFWULFHV/#GHV#pYDOXDWHXUV#DJUppV#
GRLYHQW#pWDEOLU#OD#YDOHXU#PDUFKDQGH#HVWLPDWLYH#GX#ELHQ#DYDQW#TXH#OH#
)RQGV#QpJRFLH#O·DFKDW#G·XQ#WHUUDLQ1#­#QRWUH#DYLV/#LO#V·DJLW#G·XQH#
LPSRUWDQWH#GLUHFWLYH#SRXU#DVVXUHU#O·RSWLPLVDWLRQ#GHV#UHVVRXUFHV1#
/·REOLJDWLRQ#OpJLVODWLYH#G·REWHQLU#O·DSSUREDWLRQ#GX#OLHXWHQDQW0JRXYHUQHXU#
HQ#FRQVHLO#SRXU#WRXWHV#OHV#DFTXLVLWLRQV#UHQIRUFH#OD#UHGGLWLRQ#GH#FRPSWHV/#
SXLVTXH#OHV#DSSUREDWLRQV#VRQW#FRQVLJQpHV#GDQV#GHV#GpFUHWV#HQ#FRQVHLO/#TXL#
VRQW#GHV#GRFXPHQWV#SXEOLFV1##
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 47<



0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV &KDSLWUH#:
:15<:15<:15<:15< 2XWUH#OHV#OLJQHV#GLUHFWULFHV#GX#PLQLVWqUH/#LO#\#D#DXVVL#HQ#YLJXHXU#
XQH#GLUHFWLYH#JRXYHUQHPHQWDOH#TXL#SUpYRLW#OD#PDUFKH#j#VXLYUH#SRXU#OD#
FRPSWDELOLWp#HW#OD#WHQXH#GH#OLYUHV#UHODWLYHV#j#O·DFTXLVLWLRQ#GH#ELHQV0IRQGV1#

(QWUHWLHQ#GHV#ELHQV(QWUHWLHQ#GHV#ELHQV(QWUHWLHQ#GHV#ELHQV(QWUHWLHQ#GHV#ELHQV :163:163:163:163 /·HQWUHWLHQ#GHV#ELHQV#GpWHQXV#SDU#OH#)RQGV#DYDQW#OHXU#YHQWH#QH#
IDLW#SDV#O·REMHW#GH#GLUHFWLYHV#QL#GH#PRGDOLWpV#PLQLVWpULHOOHV#ULJRXUHXVHV1#
3DU#FRQWUH/#OD#GLUHFWLYH#JRXYHUQHPHQWDOH#DERUGH#OD#TXHVWLRQ#GH#
O·HQWUHWLHQ#GHV#EkWLPHQWV/#TXL#SRXUUDLW#FRPSUHQGUH#OHV#EkWLPHQWV#VLWXpV#
VXU#OHV#ELHQV0IRQGV#H[FpGHQWDLUHV1#/HV#OLJQHV#GLUHFWULFHV#GX#PLQLVWqUH#
UHODWLYHV#j#OD#FHVVLRQ#LQGLTXHQW#pJDOHPHQW#TX·LO#HVW#SUpIpUDEOH#GH#VH#
GpSDUWLU#UDSLGHPHQW#GHV#VWUXFWXUHV#YDFDQWHV1

:164:164:164:164 ­#QRWUH#DYLV/#XQ#DVSHFW#SULPRUGLDO#G·XQ#SURJUDPPH#G·HQWUHWLHQ#
HVW#OD#WHQXH#GH#UHJLVWUHV#DGpTXDWV#VXU#OHV#FR�WV#HQJDJpV#DX#WLWUH#GHV#ELHQV#
GpWHQXV#GDQV#OH#)RQGV1#/D#WHQXH#GH#UHJLVWUHV#D#VRQ#LPSRUWDQFH#QRQ#
VHXOHPHQW#SRXU#WHQLU#OH#FRPSWH#GHV#FR�WV#SDU#ELHQ/#PDLV#DXVVL#SRXU#
IRXUQLU#GHV#UHQVHLJQHPHQWV#XWLOHV#DSSX\DQW#OD#SULVH#GH#GpFLVLRQV#UHODWLYH#
j#OD#FHVVLRQ#GHV#ELHQV#H[FpGHQWDLUHV1#­#OD#GLYLVLRQ/#QRXV#DYRQV#H[DPLQp#
OD#OLVWH#GHV#FHVVLRQV#HW#OHV#GRVVLHUV#GHV#ELHQV#YHQGXV#SRXU#GpWHUPLQHU#VL#
FHV#GRVVLHUV#FRQWLHQQHQW#GHV#UHQVHLJQHPHQWV#IDFLOHV#j#WURXYHU#VXU#OHV#
FR�WV#G·HQWUHWLHQ#GH#FKDTXH#ELHQ1#/HV#FR�WV#G·HQWUHWLHQ#G·XQ#ELHQ0IRQGV#
VRQW#FRQVWLWXpV/#SDU#H[HPSOH/#GHV#LPS{WV#IRQFLHUV/#GHV#UHFKHUFKHV#GH#
WLWUH/#GHV#IUDLV#GH#SXEOLFLWp/#GHV#IUDLV#G·DUSHQWDJH#HW#GHV#FR�WV#OLpV#j#
O·HQYLURQQHPHQW1#%LHQ#TXH#FHUWDLQV#GH#FHV#GRVVLHUV#FRPSRUWHQW#GHV#
IDFWXUHV/#OH#FR�W#WRWDO#Q·HVW#LQGLTXp#QXOOH#SDUW1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ :165:165:165:165 1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#UHQVHLJQHPHQWV#VXIILVDQWV#VXU#1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#UHQVHLJQHPHQWV#VXIILVDQWV#VXU#1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#UHQVHLJQHPHQWV#VXIILVDQWV#VXU#1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#UHQVHLJQHPHQWV#VXIILVDQWV#VXU#
OHV#FR�WV#G·HQWUHWLHQ#VRLHQW#DFFXPXOpV#SRXU#FKDTXH#ELHQ#DILQ#G·DSSX\HU#OHV#FR�WV#G·HQWUHWLHQ#VRLHQW#DFFXPXOpV#SRXU#FKDTXH#ELHQ#DILQ#G·DSSX\HU#OHV#FR�WV#G·HQWUHWLHQ#VRLHQW#DFFXPXOpV#SRXU#FKDTXH#ELHQ#DILQ#G·DSSX\HU#OHV#FR�WV#G·HQWUHWLHQ#VRLHQW#DFFXPXOpV#SRXU#FKDTXH#ELHQ#DILQ#G·DSSX\HU#
OD#GpFLVLRQ#TXL#HVW#SULVH/#VRLW#GH#FRQVHUYHU#RX#GH#YHQGUH#OH#ELHQ1OD#GpFLVLRQ#TXL#HVW#SULVH/#VRLW#GH#FRQVHUYHU#RX#GH#YHQGUH#OH#ELHQ1OD#GpFLVLRQ#TXL#HVW#SULVH/#VRLW#GH#FRQVHUYHU#RX#GH#YHQGUH#OH#ELHQ1OD#GpFLVLRQ#TXL#HVW#SULVH/#VRLW#GH#FRQVHUYHU#RX#GH#YHQGUH#OH#ELHQ1

9HQWH9HQWH9HQWH9HQWH :166:166:166:166 /H#PLQLVWqUH#D#GHV#OLJQHV#GLUHFWULFHV#YLVDQW#OD#FHVVLRQ#GHV#ELHQV#
H[FpGHQWDLUHV1#/HV#OLJQHV#GLUHFWULFHV#VRQW#pODERUpHV#GH#PDQLqUH#j#FH#TXH#
O·LPSRUWDQFH#YRXOXH#VRLW#DFFRUGpH#j#O·pFRQRPLH1

:167:167:167:167 /H#)RQGV#Q·D#WRXWHIRLV#SDV#GH#PDUFKH#j#VXLYUH#pWDEOLH#SRXU#OHV#
ELHQV#TX·LO#GpWLHQW#GXUDQW#GHV#SpULRGHV#SURORQJpHV1#$LQVL/#LO#VH#SRXUUDLW#
TXH#OH#)RQGV#UHoRLYH#XQH#RIIUH#GRQW#OD#YDOHXU#HVW#LQIpULHXUH#j#;3 (#GH#
O·pYDOXDWLRQ#SRXU#XQ#ELHQ#TX·LO#GpWLHQW#GHSXLV#ORQJWHPSV1#2U/#VHORQ#OD#
GLUHFWLYH/#OHV#ELHQV#TXL#SRXUUDLHQW#rWUH#FpGpV#j#;3 (#GH#OHXU#YDOHXU#
PDUFKDQGH#GRLYHQW#rWUH#VLJQDOpV#DX#&RQVHLO#H[pFXWLI#VHXOHPHQW#VL#OHXU#
FHVVLRQ#SHXW#rWUH#MXVWLILpH1#/HV#PRGDOLWpV#QH#SUpFLVHQW#SDV#FH#TXH#
FRQVWLWXH#XQH#© MXVWLILFDWLRQ ª1#

:168:168:168:168 'DQV#XQ#WHO#FDV/#OD#© MXVWLILFDWLRQ ª#SRXUUDLW#FRPSUHQGUH#OD#
UpDOLVDWLRQ#HW#OD#FRQVLJQDWLRQ#G·XQH#DQDO\VH#GH#UHQWDELOLWp#GX#ELHQ1#/HV#
FR�WV#HQJDJpV#DX#WLWUH#GX#PDLQWLHQ#GX#ELHQ#+FR�WV#G·HQWUHWLHQ#HW#GH#
VpFXULWp/#LPS{W,#HW#O·XWLOLVDWLRQ#pYHQWXHOOH#GX#ELHQ#VRQW#GHV#IDFWHXUV#j#
SUHQGUH#HQ#FRQVLGpUDWLRQ#GDQV#O·DQDO\VH/#TXL#GRLW#DXVVL#FRPSUHQGUH#XQH#
DSSUpFLDWLRQ#GH#OD#YDOHXU#GH#UHQGHPHQW#GH#O·DUJHQW1#
483 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV
:169:169:169:169 /D#FRQVLJQDWLRQ#GH#UHQVHLJQHPHQWV#VXU#GH#WHOV#DVSHFWV#IRXUQLUDLW#
GH#O·LQIRUPDWLRQ#XWLOH#DX#&RQVHLO#H[pFXWLI#GDQV#VD#SULVH#GH#GpFLVLRQ#
FRQFHUQDQW#O·DSSUREDWLRQ#GH#OD#YHQWH#G·XQ#ELHQ1#(Q#G·DXWUHV#WHUPHV/#
YDXW0LO#HQFRUH#OD#SHLQH#G·DSSOLTXHU#OD#UqJOH#GX#;3 (#j#FHUWDLQV#ELHQV#
GpWHQXV#GHSXLV#ORQJWHPSV"#

:16::16::16::16: 8Q#DXWUH#DVSHFW#SRXU#OHTXHO#OH#)RQGV#EpQpILFLHUDLW#GH#
O·DSSOLFDWLRQ#GH#OLJQHV#GLUHFWULFHV#HVW#OD#QpFHVVLWp#pYHQWXHOOH#G·XQH#
pYDOXDWLRQ#LQGpSHQGDQWH1#/D#'LYLVLRQ#GH#OD#JHVWLRQ#GHV#ELHQV#REWLHQW#
HIIHFWLYHPHQW#GHV#pYDOXDWLRQV#LQGpSHQGDQWHV#SRXU#OHV#DFTXLVLWLRQV#HW#OHV#
FHVVLRQV#G·XQH#YDOHXU#SOXV#LPSRUWDQWH1#'XUDQW#O·H[HUFLFH#4<<;04<<</#OH#
)RQGV#D#GpSHQVp#HQYLURQ#7 333 '#HQ#VHUYLFHV#G·pYDOXDWLRQ#H[WHUQHV1#8QH#
OLJQH#GLUHFWULFH#VXU#OHV#pYDOXDWLRQV#H[WHUQHV#SRXUUDLW#UDIIHUPLU#
O·LPSRUWDQFH#DFFRUGpH#j#O·pFRQRPLH#HQ#PDWLqUH#G·DFTXLVLWLRQV#HW#GH#
FHVVLRQV/#HQ#SDUWLFXOLHU#SRXU#FH#TXL#HVW#GHV#ELHQV0IRQGV#GH#JUDQGH#YDOHXU#
RX#D\DQW#XQH#IRUWH#YLVLELOLWp/#VDQV#FRPSWHU#OH#UHQIRUFHPHQW#GH#OD#
SHUFHSWLRQ#G·pTXLWp#DX[#\HX[#GX#SXEOLF1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV :16;:16;:16;:16; 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#GH#PHWWUH#HQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#GH#PHWWUH#HQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#GH#PHWWUH#HQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#GH#PHWWUH#HQ#
±XYUH#G·DXWUHV#GLUHFWLYHV#TXL#YLVHQW#OD#FHVVLRQ#GHV#ELHQV#TXL#VRQW#GpWHQXV#±XYUH#G·DXWUHV#GLUHFWLYHV#TXL#YLVHQW#OD#FHVVLRQ#GHV#ELHQV#TXL#VRQW#GpWHQXV#±XYUH#G·DXWUHV#GLUHFWLYHV#TXL#YLVHQW#OD#FHVVLRQ#GHV#ELHQV#TXL#VRQW#GpWHQXV#±XYUH#G·DXWUHV#GLUHFWLYHV#TXL#YLVHQW#OD#FHVVLRQ#GHV#ELHQV#TXL#VRQW#GpWHQXV#
SDU#OH#)RQGV#GXUDQW#GHV#SpULRGHV#SURORQJpHV1#(Q#SDUWLFXOLHU/#OH#PLQLVWqUH#SDU#OH#)RQGV#GXUDQW#GHV#SpULRGHV#SURORQJpHV1#(Q#SDUWLFXOLHU/#OH#PLQLVWqUH#SDU#OH#)RQGV#GXUDQW#GHV#SpULRGHV#SURORQJpHV1#(Q#SDUWLFXOLHU/#OH#PLQLVWqUH#SDU#OH#)RQGV#GXUDQW#GHV#SpULRGHV#SURORQJpHV1#(Q#SDUWLFXOLHU/#OH#PLQLVWqUH#
GHYUDLW#UpIOpFKLU#DX[#FULWqUHV#TXL#MXVWLILHUDLHQW#OD#YHQWH#G·XQ#ELHQ#j#XQ#GHYUDLW#UpIOpFKLU#DX[#FULWqUHV#TXL#MXVWLILHUDLHQW#OD#YHQWH#G·XQ#ELHQ#j#XQ#GHYUDLW#UpIOpFKLU#DX[#FULWqUHV#TXL#MXVWLILHUDLHQW#OD#YHQWH#G·XQ#ELHQ#j#XQ#GHYUDLW#UpIOpFKLU#DX[#FULWqUHV#TXL#MXVWLILHUDLHQW#OD#YHQWH#G·XQ#ELHQ#j#XQ#
SUL[#LQIpULHXU#j#;3 (#GH#VD#YDOHXU#G·H[SHUWLVH1##SUL[#LQIpULHXU#j#;3 (#GH#VD#YDOHXU#G·H[SHUWLVH1##SUL[#LQIpULHXU#j#;3 (#GH#VD#YDOHXU#G·H[SHUWLVH1##SUL[#LQIpULHXU#j#;3 (#GH#VD#YDOHXU#G·H[SHUWLVH1##

:16<:16<:16<:16< 1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#GH#1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#GH#1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#GH#1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#GH#
SUpFLVHU#GDQV#XQH#GLUHFWLYH#OHV#VLWXDWLRQV#R�#LO#HVW#QpFHVVDLUH#G·REWHQLU#SUpFLVHU#GDQV#XQH#GLUHFWLYH#OHV#VLWXDWLRQV#R�#LO#HVW#QpFHVVDLUH#G·REWHQLU#SUpFLVHU#GDQV#XQH#GLUHFWLYH#OHV#VLWXDWLRQV#R�#LO#HVW#QpFHVVDLUH#G·REWHQLU#SUpFLVHU#GDQV#XQH#GLUHFWLYH#OHV#VLWXDWLRQV#R�#LO#HVW#QpFHVVDLUH#G·REWHQLU#
XQH#pYDOXDWLRQ#LQGpSHQGDQWH#SRXU#OD#YHQWH#RX#O·DFTXLVLWLRQ#G·XQ#ELHQ1XQH#pYDOXDWLRQ#LQGpSHQGDQWH#SRXU#OD#YHQWH#RX#O·DFTXLVLWLRQ#G·XQ#ELHQ1XQH#pYDOXDWLRQ#LQGpSHQGDQWH#SRXU#OD#YHQWH#RX#O·DFTXLVLWLRQ#G·XQ#ELHQ1XQH#pYDOXDWLRQ#LQGpSHQGDQWH#SRXU#OD#YHQWH#RX#O·DFTXLVLWLRQ#G·XQ#ELHQ1

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ :173:173:173:173 ,O#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#%LHQ#TXH#GHV#GLUHFWLYHV#
VRLHQW#HQ#YLJXHXU#SRXU#OHV#LPSRUWDQWHV#UHVSRQVDELOLWpV#TXH#VRQW#
O·DFTXLVLWLRQ#HW#OD#FHVVLRQ/#OHV#EXWV#HW#OHV#REMHFWLIV#GX#SODQ#VWUDWpJLTXH#GH#
4<<704<<8#RQW#EHVRLQ#G·rWUH#PLV#j#MRXU1#(Q#SDUWLFXOLHU/#XQ#REMHFWLI#
SUpFLV/#DFFRPSDJQp#G*XQ#pFKpDQFLHU/#GRLW#rWUH#IL[p#SRXU#OD#FRQFHSWLRQ#HW#
OD#PLVH#HQ#±XYUH#G·XQ#V\VWqPH#G·LQYHQWDLUH1

6\VWqPH#G·LQYHQWDLUH6\VWqPH#G·LQYHQWDLUH6\VWqPH#G·LQYHQWDLUH6\VWqPH#G·LQYHQWDLUH

/D#/D#/D#/D#/RL#VXU#OHV#WUDYDX[#/RL#VXU#OHV#WUDYDX[#/RL#VXU#OHV#WUDYDX[#/RL#VXU#OHV#WUDYDX[#
SXEOLFVSXEOLFVSXEOLFVSXEOLFV#H[LJH#OD#WHQXH#G·XQ##H[LJH#OD#WHQXH#G·XQ##H[LJH#OD#WHQXH#G·XQ##H[LJH#OD#WHQXH#G·XQ#
V\VWqPH#G·LQYHQWDLUH#V\VWqPH#G·LQYHQWDLUH#V\VWqPH#G·LQYHQWDLUH#V\VWqPH#G·LQYHQWDLUH#

:174:174:174:174 /·XQ#GHV#REMHFWLIV#GX#)RQGV#HVW#GH#© SRXUYRLU#j#OD#PLVH#VXU#SLHG#
HW#DX#PDLQWLHQ#G*XQ#V\VWqPH#G*LQYHQWDLUH#GHV#ELHQV0IRQGV ª1#1RWUH#
WURLVLqPH#FULWqUH#pWDLW#OH#VXLYDQW =

/H#PLQLVWqUH2)RQGV#GRLW#pODERUHU#HW#PDLQWHQLU#XQ#V\VWqPH#
DGpTXDW#G·LQYHQWDLUH#GHV#ELHQV0IRQGV#SRXU#O·DLGHU#j#V·DFTXLWWHU#
HIILFDFHPHQW#GH#VHV#IRQFWLRQV#GH#JHVWLRQ#GHV#WHUUHV1#

:175:175:175:175 %LHQ#TX·XQH#FHUWDLQH#TXDQWLWp#GH#WUDYDLO#SUpOLPLQDLUH#DLW#HX#OLHX#
UpFHPPHQW/#OH#PLQLVWqUH#Q·D#SDV#HQFRUH#HQ#SODFH#XQ#V\VWqPH#G·LQYHQWDLUH#
IRQFWLRQQHO1#(Q#FRQVpTXHQFH/#QRXV#DYRQV#FRQFOX#TX·LO#Q·HVW#SDV#VDWLVIDLW#
j#FH#FULWqUH1#
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0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV &KDSLWUH#:
4XH#YHXW0RQ#GLUH#SDU#V\VWqPH#4XH#YHXW0RQ#GLUH#SDU#V\VWqPH#4XH#YHXW0RQ#GLUH#SDU#V\VWqPH#4XH#YHXW0RQ#GLUH#SDU#V\VWqPH#
G·LQYHQWDLUH#GHV#ELHQV0IRQGV"G·LQYHQWDLUH#GHV#ELHQV0IRQGV"G·LQYHQWDLUH#GHV#ELHQV0IRQGV"G·LQYHQWDLUH#GHV#ELHQV0IRQGV"

:176:176:176:176 'qV#OHV#GpEXWV#GH#OD#SODQLILFDWLRQ#GH#QRWUH#YpULILFDWLRQ/#QRXV#
QRXV#VRPPHV#DSHUoXV#TXH#OH#)RQGV#Q·DYDLW#SDV#HQFRUH#pODERUp#XQ#WHO#
V\VWqPH1#­#QRWUH#DYLV/#XQ#V\VWqPH#G·LQYHQWDLUH#GHV#ELHQV0IRQGV#GRLW#
FRPSUHQGUH#WRXV#OHV#DFWLIV#LPPRELOLHUV#TXL#VRQW#VRXV#O·DGPLQLVWUDWLRQ#HW#
OH#FRQWU{OH#GHV#GLIIpUHQWV#PLQLVWqUHV1#8QH#WHOOH#RSLQLRQ#HVW#FRQIRUPH#j#
QRWUH#FRPSUpKHQVLRQ#LQLWLDOH#GH#O·REMHW#GX#)RQGV1#(Q#FRQVpTXHQFH/#QRXV#
DYRQV#GLVFXWp#DYHF#OH#PLQLVWqUH#SRXU#VDYRLU#VL#OH#V\VWqPH#G·LQYHQWDLUH#GHV#
ELHQV0IRQGV#TX·LO#SUpYRLW#PHWWUH#HQ#±XYUH#FRPSUHQGUD#WRXV#OHV#ELHQV0
IRQGV#GX#JRXYHUQHPHQW1

:177:177:177:177 /D#/RL#VXU#OHV#WUDYDX[#SXEOLFV#QH#GpILQLW#SDV#FH#TXL#HVW#HQWHQGX#
SDU#V\VWqPH#G·LQYHQWDLUH#GHV#ELHQV0IRQGV1#/H#V\VWqPH#GRLW0LO#LQFOXUH#WRXV#
OHV#ELHQV0IRQGV#GX#JRXYHUQHPHQW"#'RLW0LO#VH#OLPLWHU#DX[#VHXOV#ELHQV0
IRQGV#FRQVLGpUpV#FRPPH#GHV#RXYUDJHV#SXEOLFV"#6HORQ#O·LQWHUSUpWDWLRQ#GH#
OD#ORL#SDU#OH#PLQLVWqUH/#VHXOV#OHV#RXYUDJHV#SXEOLFV#VRQW#YLVpV1#/H#PLQLVWqUH#
D#HQWDPp#O·pODERUDWLRQ#G·XQ#V\VWqPH#G·LQYHQWDLUH#GHV#ELHQV0IRQGV#VXU#XQH#
WHOOH#EDVH#HW#SURFqGH#DFWXHOOHPHQW#j#O·DQDO\VH#SUpOLPLQDLUH#GX#SURFHVVXV1

:178:178:178:178 2XYUDJH#SXEOLF#HVW#XQ#WHUPH#JpQpUDO#GpILQL#GDQV#OD#SUHPLqUH#
VHFWLRQ#GH#OD#ORL1#,O#V·DJLW#HVVHQWLHOOHPHQW#G·XQ#WHUPH#JpQpULTXH/#GpILQL#
FRPPH#VXLW =

© RXYUDJH#SXEOLF ª#FRPSUHQG#WRXV#OHV#ELHQV0IRQGV#HW#EkWLPHQWV#
TXL#DSSDUWLHQQHQW#j#6D#0DMHVWp#GX#FKHI#GH#OD#SURYLQFH/#j#
O*H[FOXVLRQ#

D,#GHV#URXWHV/#

E,#GHV#TXDLV#GH#WUDYHUVLHUV#RX#GHV#SRQWV/#

F,#GHV#WHUUHV#HW#EkWLPHQWV#GH#OD#&RXURQQH#TXL#UHOqYHQW#GX#
PLQLVWUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O*eQHUJLH/#

G,#GHV#ELHQV0IRQGV#HW#EkWLPHQWV#DSSDUWHQDQW#j#OD#6RFLpWp#
G*pQHUJLH#GX#1RXYHDX0%UXQVZLFN/#

H,#GHV#ELHQV0IRQGV#HW#EkWLPHQWV#DSSDUWHQDQW#j#OD#6RFLpWp#GH#
GpYHORSSHPHQW#GX#1RXYHDX0%UXQVZLFN/#HW#

I,#GHV#DXWUHV#ELHQV0IRQGV#HW#EkWLPHQWV#DSSDUWHQDQW#j#6D#
0DMHVWp#GX#FKHI#GH#OD#SURYLQFH#TXH#WRXWH#DXWUH#ORL#IDLW#
UHOHYHU#G*XQ#PLQLVWUH#DXWUH#TXH#OH#0LQLVWUH#RX#G*XQ#DXWUH#
UHSUpVHQWDQW#GH#6D#0DMHVWp#

:179:179:179:179 'H#WRXWH#pYLGHQFH/#XQ#V\VWqPH#G·LQYHQWDLUH#GHV#RXYUDJHV#SXEOLFV#
UHJURXSHUDLW#XQH#ERQQH#SDUWLH#GHV#DYRLUV#IRQFLHUV#GX#JRXYHUQHPHQW1#+/H#
PLQLVWqUH#DGPLQLVWUH#HQYLURQ#;33 ELHQV#FRXYUDQW#XQH#VXSHUILFLH#GH#SOXV#
GH#44 833 KHFWDUHV1,#(Q#UHYDQFKH/#LO#RPHWWUDLW#OHV#DYRLUV#LPSRUWDQWV#TXL#
VRQW#PHQWLRQQpV#GDQV#OHV#H[FHSWLRQV1#$LQVL/#OHV#WHUUHV#GH#OD#&RXURQQH#
FRXYUHQW#j#HOOHV#VHXOHV#SOXV#GH#6 PLOOLRQV#G·KHFWDUHV1#/HV#URXWHV#
485 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV
UHSUpVHQWHQW#pJDOHPHQW#XQH#VXSHUILFLH#FRQVLGpUDEOH1#'H#SOXV/#SOXV#GH#
833 SURSULpWpV#VFRODLUHV#UHOqYHUDLHQW#GX#PLQLVWqUH#GH#O·eGXFDWLRQ#HQ#
YHUWX#GH#OD#/RL#VFRODLUH1#&HV#DYRLUV#VHUDLHQW#GRQF#H[FOXV#GHV#RXYUDJHV#
SXEOLFV1#/D#/RL#VXU#OHV#SDUFV#HVW#XQ#DXWUH#H[HPSOH#G·XQH#ORL#TXL#FRQIqUH#j#
XQ#PLQLVWUH#DXWUH#TXH#OH#PLQLVWUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#
XQH#DXWRULWp#DGPLQLVWUDWLYH#SUpFLVH1

/H#U{OH#G·LQWHQGDQFH#GX#/H#U{OH#G·LQWHQGDQFH#GX#/H#U{OH#G·LQWHQGDQFH#GX#/H#U{OH#G·LQWHQGDQFH#GX#
JRXYHUQHPHQW#JRXYHUQHPHQW#JRXYHUQHPHQW#JRXYHUQHPHQW#

:17::17::17::17: ­#O·KHXUH#DFWXHOOH/#OH#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#Q·D#
SDV#GH#V\VWqPH#G·LQYHQWDLUH#XQLTXH#TXL#IRXUQLW#GHV#GRQQpHV#UDSLGHV/#
ILDEOHV#HW#FRPSOqWHV#VXU#O·HQVHPEOH#GHV#DYRLUV#IRQFLHUV#GH#OD#SURYLQFH1#
/D#SOXSDUW#GHV#PLQLVWqUHV#j#TXL#QRXV#DYRQV#SDUOp#GDQV#OH#FDGUH#GH#QRWUH#
YpULILFDWLRQ#DYDLHQW#GUHVVp#OHXU#SURSUH#OLVWH#RX#LQYHQWDLUH#GH#ELHQV/#PDLV#
FHV#V\VWqPHV#QH#VRQW#SDV#UHOLpV#HQWUH#HX[1#6HUYLFHV#1RXYHDX0%UXQVZLFN#
D/#TXDQW#j#OXL/#XQ#V\VWqPH#TXL#SHXW#UHSpUHU#OHV#ELHQV#DSSDUWHQDQW#DX#
JRXYHUQHPHQW#SURYLQFLDO1#/H#SHUVRQQHO#GH#OD#'LYLVLRQ#GH#OD#JHVWLRQ#GHV#
ELHQV#D#DFFqV#j#FH#V\VWqPH#HW#V·HQ#VHUW#GDQV#GLIIpUHQWV#DVSHFWV#GH#VRQ#
WUDYDLO1#0DLV#LO#V·DJLW#HVVHQWLHOOHPHQW#G·XQ#V\VWqPH#G·pYDOXDWLRQ#
IRQFLqUH/#HW#QRQ#G·XQ#V\VWqPH#G·LQYHQWDLUH1

:17;:17;:17;:17; ­#QRWUH#DYLV/#OH#JRXYHUQHPHQW#SURYLQFLDO#D#EHVRLQ#G·XQ#V\VWqPH#
G·LQYHQWDLUH#GHV#ELHQV0IRQGV#SRXU#DVVXUHU#XQH#ERQQH#LQWHQGDQFH#GH#VHV#
ELHQV1#/HV#ELHQV0IRQGV#VRQW#XQ#DYRLU#LPSRUWDQW1#4X·LO#V·DJLVVH#GH#ELHQV0
IRQGV#UHoXV#HQ#VXEYHQWLRQV#RX#DFTXLV#SDU#OD#GpSHQVH#GH#IRQGV#SXEOLFV/#OH#
JRXYHUQHPHQW#SURYLQFLDO#GRLW#DX#PRLQV#VDYRLU#FH#TX·LO#SRVVqGH#HQ#
PDWLqUH#G·DYRLUV#IRQFLHUV1#,O#HVW#WUqV#LPSRUWDQW#TXH#OH#JRXYHUQHPHQW#
SURYLQFLDO#SXLVVH#UHQGUH#GHV#FRPSWHV#DX[#FRQWULEXDEOHV#GX#1RXYHDX0
%UXQVZLFN#HQ#WHQDQW#GHV#UHJLVWUHV#GpWDLOOpV#GH#VHV#DYRLUV1#,O#GRLW#VDYRLU#
R�#HVW#VLWXp#OH#ELHQ0IRQGV/#TXL#O·DGPLQLVWUH/#j#TXRL#LO#VHUW#HW#FRPELHQ#LO#
FR�WH1#

:17<:17<:17<:17< /D#IRQFWLRQ#G·LQWHQGDQFH#GHPDQGH#XQH#ERQQH#FRPSWDELOLWp1#3RXU#
VH#FRQIRUPHU#DX[#UHFRPPDQGDWLRQV#HQ#PDWLqUH#GH#FRPSWDELOLWp#GDQV#OH#
VHFWHXU#SXEOLF#GH#O·,&&$#DX#VXMHW#GHV#LPPRELOLVDWLRQV#FRUSRUHOOHV/#OH#
JRXYHUQHPHQW#SURYLQFLDO#GRLW#PHWWUH#HQ#±XYUH#XQ#V\VWqPH#G·LQYHQWDLUH#
GHV#ELHQV0IRQGV1#/·pQRQFp#GH#VHSWHPEUH#4<<:#UHFRPPDQGH#TXH#OHV#
JRXYHUQHPHQWV#IDVVHQW#UDSSRUW#GH#OHXUV#LPPRELOLVDWLRQV#FRUSRUHOOHV#DX#
SUL[#FR�WDQW#GDQV#OHXUV#pWDWV#ILQDQFLHUV1#/HV#WHUUHV#GH#OD#&RXURQQH#TXH#OH#
JRXYHUQHPHQW#Q·D#SDV#DFKHWpHV#VRQW#H[SUHVVpPHQW#H[FOXHV#GHV#
LQIRUPDWLRQV#j#SUpVHQWHU1#(Q#O·DEVHQFH#G·XQ#V\VWqPH#FHQWUDO/#LO#SRXUUDLW#
rWUH#GLIILFLOH#G·pWDEOLU#GHV#FKLIIUHV#H[DFWV#GDQV#OHV#pWDWV#ILQDQFLHUV#HQ#FH#
TXL#FRQFHUQH#OHV#DYRLUV#IRQFLHUV#HW#GH#GpWHUPLQHU#OHV#WHUUHV#GH#OD#
&RXURQQH#TXL#GRLYHQW#rWUH#H[FOXHV1

8Q#V\VWqPH#G·LQYHQWDLUH#HVW#8Q#V\VWqPH#G·LQYHQWDLUH#HVW#8Q#V\VWqPH#G·LQYHQWDLUH#HVW#8Q#V\VWqPH#G·LQYHQWDLUH#HVW#
XQ#V\VWqPH#G·LQIRUPDWLRQ#GH#XQ#V\VWqPH#G·LQIRUPDWLRQ#GH#XQ#V\VWqPH#G·LQIRUPDWLRQ#GH#XQ#V\VWqPH#G·LQIRUPDWLRQ#GH#
JHVWLRQJHVWLRQJHVWLRQJHVWLRQ

:183:183:183:183 8Q#V\VWqPH#G·LQYHQWDLUH#GHV#ELHQV0IRQGV#TXL#UHPSOLW#XQ#U{OH#
G·LQWHQGDQFH#SHXW#GHYHQLU#XQ#RXWLO#HIILFDFH#GH#JHVWLRQ#GHV#WHUUHV1#8Q#WHO#
V\VWqPH#IRXUQLUDLW#GHV#UHQVHLJQHPHQWV#VXSSOpPHQWDLUHV#VXU#OH#JHQUH#GH#
ELHQ0IRQGV/#XQH#GHVFULSWLRQ#GX#ELHQ/#OH#PLQLVWqUH#UHVSRQVDEOH#HW#OH#QRP#
GH#OD#SHUVRQQH0UHVVRXUFH#DX#PLQLVWqUH/#OHV#FR�WV/#\#FRPSULV#OHV#IUDLV#
FRQQH[HV#j#O·DFKDW#WHOV#TXH#OHV#IUDLV#G·pYDOXDWLRQ#HW#G·DUSHQWDJH/#OD#GDWH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 486



0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV &KDSLWUH#:
G·DFKDW/#OH#WRWDO#GHV#FR�WV#G·HQWUHWLHQ#HW#GHV#LPS{WV/#HW#SHXW0rWUH#GH#
O·LQIRUPDWLRQ#VXU#OHV#WHQWDWLYHV#GH#PHWWUH#OHV#ELHQV#H[FpGHQWDLUHV#VXU#OH#
PDUFKp1#'XUDQW#OD#YpULILFDWLRQ/#QRXV#DYRQV#REVHUYp#XQ#FHUWDLQ#QRPEUH#
GH#VLWXDWLRQV#R�#XQ#V\VWqPH#JOREDO#G·LQYHQWDLUH#GHV#ELHQV0IRQGV#DXUDLW#SX#
IRXUQLU#GH#O·LQIRUPDWLRQ#GH#JHVWLRQ#GH#PHLOOHXUH#TXDOLWp#TXH#
O·LQIRUPDWLRQ#FRQQXH1

:184:184:184:184 8Q#V\VWqPH#FHQWUDO#TXL#VDWLVIDLW#SUpFLVpPHQW#DX#U{OH#GX#)RQGV#
SRXU#O·DPpQDJHPHQW#GHV#WHUUHV#SHUPHWWUDLW#GH#UHSpUHU#OHV#ELHQV#
H[FpGHQWDLUHV#GH#IDoRQ#SOXV#RSSRUWXQH#HW#SOXV#HIILFDFH1#(Q#FRQVLJQDQW#
O·XWLOLVDWLRQ#DFWXHOOH#GH#FKDTXH#ELHQ/#OH#V\VWqPH#VLJQDOHUDLW#SOXV#
IDFLOHPHQW#j#O·DWWHQWLRQ#GHV#DGPLQLVWUDWHXUV#GX#)RQGV#TXHOV#VRQW#OHV#ELHQV#
H[FpGHQWDLUHV1#3RXU#O·LQVWDQW/#FH#VRQW#OHV#DXWUHV#PLQLVWqUHV#TXL#UHSqUHQW#
OHV#ELHQV#H[FpGHQWDLUHV#HW/#ORUVTX·LOV#WUDQVIqUHQW#OD#FRPSpWHQFH#GX#ELHQ#
DX#PLQLVWUH/#LOV#HQ#LQIRUPHQW#OH#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#
6HUYLFHV1 /H#)RQGV#HVW#DYDQW#WRXW#GDQV#XQH#SRVLWLRQ#GH#UpDFWLRQ1#8Q#
V\VWqPH#G·LQYHQWDLUH#HIILFDFH#SHUPHWWUDLW#DX[#DGPLQLVWUDWHXUV#GH#MRXHU#XQ#
U{OH#SOXV#DFWLI#GDQV#OD#GpWHUPLQDWLRQ#GHV#ELHQV#H[FpGHQWDLUHV1#

:185:185:185:185 /H#V\VWqPH#G·LQYHQWDLUH#SRXUUDLW#PrPH#FRQWULEXHU#j#UpGXLUH#
FHUWDLQHV#GpSHQVHV#HW#j#DFFURvWUH#OHV#UHFHWWHV#ILVFDOHV1#/H#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HVW#FKDUJp#GH#YpULILHU#O·pYDOXDWLRQ#
GH#WRXV#OHV#ELHQV#DSSDUWHQDQW#DX#JRXYHUQHPHQW#SURYLQFLDO1#&H#IDLVDQW/#LO#
D#GpFRXYHUW#GHV#FDV#R�#OH#JRXYHUQHPHQW#SURYLQFLDO#ORXDLW#GHV#ELHQV0IRQGV#
j#GHV#WLHUV#WRXW#HQ#FRQWLQXDQW#j#SD\HU#O·LPS{W#IRQFLHU/#FH#TXL#HVW#FRQWUDLUH#
j#O·DUWLFOH 47#GH#OD#/RL#VXU#O·pYDOXDWLRQ1#'DQV#XQ#FDV#HQ#SDUWLFXOLHU/#OH#
ELHQ#pWDLW#ORXp#GHSXLV#WURLV#DQV#ORUVTXH#O·HUUHXU#D#pWp#GpFHOpH1#'XUDQW#
FHWWH#SpULRGH/#OH#JRXYHUQHPHQW#SURYLQFLDO#D#YHUVp#XQ#WRWDO#GH#5 8:: '#HQ#
LPS{WV#IRQFLHUV1#'DQV#XQ#DXWUH#FDV/#OH#JRXYHUQHPHQW#SURYLQFLDO#D#SD\p#
4 97< '#VXU#XQH#SpULRGH#GH#GHX[#DQV#DYDQW#TXH#O·HUUHXU#VRLW#GpFHOpH1#
'DQV#FH#FDV#HQ#SDUWLFXOLHU/#OH#JRXYHUQHPHQW#D#pJDOHPHQW#SHUGX#GHV#
UHFHWWHV#ILVFDOHV#GXUDQW#OHV#GHX[#DQQpHV1#(Q#HIIHW/#XQH#IRLV#TXH#OH#
ORFDWDLUH#D#FRPPHQFp#j#SD\HU#O·LPS{W#IRQFLHU/#OH#ELHQ#D#pWp#FRQVLGpUp#
FRPPH#XQ#ELHQ#FRPPHUFLDO1#­#FH#WLWUH/#LO#HVW#DVVXMHWWL#j#XQ#WDX[#
VHQVLEOHPHQW#VXSpULHXU1#$X#OLHX#GH#YHUVHU#HQYLURQ#4 333 '#HQ#LPS{W/#OH#
JRXYHUQHPHQW#SURYLQFLDO#D#SOXW{W#FRPPHQFp#j#SHUFHYRLU#HQYLURQ#9 333 '#
SDU#DQQpH#HQ#UHFHWWHV#ILVFDOHV1#8Q#V\VWqPH#G·LQYHQWDLUH#SRXUUD#VHUYLU#j#
SUpYHQLU#HW#j#GpFHOHU#GH#WHOV#FDV1##

:186:186:186:186 8Q#V\VWqPH#G·LQYHQWDLUH#SRXUUDLW#DXVVL#DLGHU#j#UHSpUHU#OHV#
pYDOXDWLRQV#GpUDLVRQQDEOHV1#1RXV#DYRQV#H[DPLQp#XQ#pFKDQWLOORQ#GH#
GRVVLHUV#GH#FHVVLRQ#WHQXV#SDU#OH#PLQLVWqUH1#/·H[DPHQ#GHV#GRVVLHUV#D#
FRQVLVWp#HQWUH#DXWUHV#j#FRPSDUHU#OHV#YDOHXUV#GHV#pYDOXDWLRQV#IRXUQLHV#SDU#
6HUYLFHV 1%#DX[#YDOHXUV#PDUFKDQGHV#HVWLPDWLYHV#pWDEOLHV#SDU#OHV#DJHQWV#
GH#JHVWLRQ#GHV#ELHQV#GX#PLQLVWqUH1#1RXV#QRXV#DWWHQGLRQV#j#WURXYHU#GHV#
PRQWDQWV#VLPLODLUHV1#2U/#GDQV#FHUWDLQV#FDV/#QRXV#DYRQV#REVHUYp#GHV#
pFDUWV#LPSRUWDQWV1#'DQV#OH#FDV#OH#SOXV#IUDSSDQW/#O·pYDOXDWLRQ#GpSDVVDLW#GH#
98 333 '#OD#YDOHXU#PDUFKDQGH#HVWLPDWLYH#+pYDOXDWLRQ =#4<9 333 '>#YDOHXU#
PDUFKDQGH =#463 333 '1,1#,O#VH#SHXW#GRQF#TXH#OH#JRXYHUQHPHQW#
487 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV
SURYLQFLDO#YHUVH#SOXV#G·LPS{W#IRQFLHU#TX·LO#Q·HQ#GRLW#j#FHUWDLQHV#
PXQLFLSDOLWpV1

:187:187:187:187 8Q#DXWUH#IDFWHXU#j#FRQVLGpUHU#HVW#OH#WUDYDLO#DGPLQLVWUDWLI#
HQJHQGUp#SDU#O·DEVHQFH#G·XQ#V\VWqPH#FHQWUDO1#'DQV#XQ#GHV#PLQLVWqUHV#TXH#
QRXV#DYRQV#YLVLWpV/#OH#SHUVRQQHO#DYDLW#UpFHPPHQW#IDLW#TXDWUH#UHFKHUFKHV#
GH#WLWUH#SRXU#GHV#ELHQV0IRQGV#HQUHJLVWUpV#DX#QRP#GX#JRXYHUQHPHQW#
SURYLQFLDO#PDLV#QH#OXL#DSSDUWHQDQW#SDV1#6DQV#GHV#LQIRUPDWLRQV#H[DFWHV#HW#
FRPSOqWHV/#OD#FRUUHFWLRQ#GH#WHOOHV#HUUHXUV#H[LJHUD#GX#WHPSV#HW#GHV#
GpSHQVHV#G·DUJHQW1

/H#)RQGV#GHYUDLW0LO#pODERUHU#/H#)RQGV#GHYUDLW0LO#pODERUHU#/H#)RQGV#GHYUDLW0LO#pODERUHU#/H#)RQGV#GHYUDLW0LO#pODERUHU#
HW#PDLQWHQLU#XQ#V\VWqPH#HW#PDLQWHQLU#XQ#V\VWqPH#HW#PDLQWHQLU#XQ#V\VWqPH#HW#PDLQWHQLU#XQ#V\VWqPH#
H[KDXVWLI"H[KDXVWLI"H[KDXVWLI"H[KDXVWLI"

:188:188:188:188 6L#O·RQ#FRQVLGqUH#TXH#OH#U{OH#GX#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HVW#FHOXL#G·XQH#RUJDQLVDWLRQ#GH#
VHUYLFHV#FRPPXQV#VHUYDQW#OH#JRXYHUQHPHQW#HW#TX·LO#Q·H[LVWH#DXFXQ#
V\VWqPH#G·LQYHQWDLUH#GH#ELHQV0IRQGV#SURYLQFLDO#XQLTXH/#RQ#SHXW#
LQWHUSUpWHU#O·H[SUHVVLRQ#© V\VWqPH#G·LQYHQWDLUH#GH#ELHQV0IRQGV ª#GDQV#OD#
/RL#VXU#OHV#VHUYLFHV#SXEOLFV#FRPPH#XQ#V\VWqPH#UHJURXSDQW#WRXV#OHV#
DYRLUV#IRQFLHUV#GX#JRXYHUQHPHQW1#­#FHW#pJDUG/#QRXV#DYRQV#G·DLOOHXUV#
QRWp#FH#TXL#VXLW#GDQV#OH#UDSSRUW#DQQXHO#GH#4<<504<<6#GX#PLQLVWqUH =

$X#FRXUV#GH#O·DQQpH#ILQDQFLqUH/#OD#GLUHFWLRQ#D#PLV#HQ#±XYUH#
XQ#SURJUDPPH#GH#JHVWLRQ#GHV#WHUUHV#>GDQV#OH#FDGUH#GXTXHO@#XQ#
V\VWqPH#G·LQYHQWDLUH#GHV#WHUUHV#GH#OD#&RXURQQH#D#pWp#PLV#VXU#
SLHG#DILQ#GH#GpWHUPLQHU#OHV#ELHQV#H[FpGHQWDLUHV#DX[#ILQV#GH#OHXU#
PLVH#HQ#PDUFKp#>«@#/H#V\VWqPH#G·LQYHQWDLUH#GHV#WHUUHV#GH#OD#
&RXURQQH#SHUPHWWUD#G·DIILFKHU#XQH#UHSUpVHQWDWLRQ#JUDSKLTXH#
GH#WRXWH#SDUFHOOH#GH#WHUUDLQ#DSSDUWHQDQW#DX#JRXYHUQHPHQW#DLQVL#
TXH#OHV#UHQVHLJQHPHQWV#FRUUHVSRQGDQWV1#&H#V\VWqPH/#EDVp#VXU#
OD#EDQTXH#GH#FDUWHV#FDGDVWUDOHV#QXPpULVpHV#PLVH#DX#SRLQW#SDU#
OD#&RUSRUDWLRQ#G·LQIRUPDWLRQ#JpRJUDSKLTXH#GX#1RXYHDX0
%UXQVZLFN/#VHUD#DFFHVVLEOH#j#SDUWLU#GX#64 PDUV#4<<71

:189:189:189:189 /H#PLQLVWqUH#VHPEODLW#G·DFFRUG#DYHF#FHWWH#GpILQLWLRQ#SOXV#ODUJH#GH#
© V\VWqPH#G·LQYHQWDLUH#GH#ELHQV0IRQGV ª#DX#PRPHQW#R�#QRXV#DYRQV#IDLW#
QRWUH#GHUQLHU#UDSSRUW#LPSRUWDQW#VXU#OD#TXHVWLRQ#HQ#4<;:1#1RXV#
UHSURGXLVRQV#FL0GHVVRXV#SOXVLHXUV#SDUDJUDSKHV#GX#UDSSRUW#TXL#PRQWUHQW#
TXH#OH#EHVRLQ#G·DYRLU#XQ#V\VWqPH#j#O·pFKHOOH#JRXYHUQHPHQWDOH#HVW#
UHFRQQX#GHSXLV#XQ#FHUWDLQ#WHPSV1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 488



0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV &KDSLWUH#:
3LqFH#:14
([WUDLW#GX#FKDSLWUH#7#GX#5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#GH#4<;:####

:18::18::18::18: 3OXV#G·XQH#GRX]DLQH#G·DQQpHV#DSUqV#QRWUH#UHFRPPDQGDWLRQ#
LQLWLDOH#GH#4<;:/#OH#JRXYHUQHPHQW#Q·D#WRXMRXUV#SDV#GH#V\VWqPH#
G·LQYHQWDLUH#FHQWUDO#QL#G·HQWLWp#FHQWUDOH#UHVSRQVDEOH#GH#WRXV#OHV#ELHQV0
IRQGV#DSSDUWHQDQW#DX#JRXYHUQHPHQW1#eWDQW#GRQQp#O·LPSRUWDQFH#GHV#DYRLUV#
GX#JRXYHUQHPHQW#SURYLQFLDO#HQ#PDWLqUH#GH#ELHQV0IRQGV/#XQH#VRXUFH#
G·LQIRUPDWLRQ#FHQWUDOH#SHUPHWWUDLW#XQH#PHLOOHXUH#JHVWLRQ#GH#FHWWH#
LPSRUWDQWH#UHVVRXUFH1#

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV :18;:18;:18;:18; 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODUJLVVH#OD#SRUWpH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODUJLVVH#OD#SRUWpH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODUJLVVH#OD#SRUWpH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODUJLVVH#OD#SRUWpH#GH#
VRQ#DQDO\VH#SUpOLPLQDLUH#SRXU#H[DPLQHU#OD#IDLVDELOLWp#GH#UHJURXSHU#WRXV#VRQ#DQDO\VH#SUpOLPLQDLUH#SRXU#H[DPLQHU#OD#IDLVDELOLWp#GH#UHJURXSHU#WRXV#VRQ#DQDO\VH#SUpOLPLQDLUH#SRXU#H[DPLQHU#OD#IDLVDELOLWp#GH#UHJURXSHU#WRXV#VRQ#DQDO\VH#SUpOLPLQDLUH#SRXU#H[DPLQHU#OD#IDLVDELOLWp#GH#UHJURXSHU#WRXV#
OHV#DFWLIV#LPPRELOLHUV#GX#JRXYHUQHPHQW#SURYLQFLDO#GDQV#OH#V\VWqPH#OHV#DFWLIV#LPPRELOLHUV#GX#JRXYHUQHPHQW#SURYLQFLDO#GDQV#OH#V\VWqPH#OHV#DFWLIV#LPPRELOLHUV#GX#JRXYHUQHPHQW#SURYLQFLDO#GDQV#OH#V\VWqPH#OHV#DFWLIV#LPPRELOLHUV#GX#JRXYHUQHPHQW#SURYLQFLDO#GDQV#OH#V\VWqPH#
G·LQYHQWDLUH#GHV#ELHQV0IRQGV#TX·LO#SODQLILH1G·LQYHQWDLUH#GHV#ELHQV0IRQGV#TX·LO#SODQLILH1G·LQYHQWDLUH#GHV#ELHQV0IRQGV#TX·LO#SODQLILH1G·LQYHQWDLUH#GHV#ELHQV0IRQGV#TX·LO#SODQLILH1

:18<:18<:18<:18< 1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#TXH/#XQH#IRLV#O·DQDO\VH#1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#TXH/#XQH#IRLV#O·DQDO\VH#1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#TXH/#XQH#IRLV#O·DQDO\VH#1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#TXH/#XQH#IRLV#O·DQDO\VH#
SUpOLPLQDLUH#DFKHYpH/#OH#PLQLVWqUH#IL[H#XQ#pFKpDQFLHU/#XQH#GDWH#FLEOH#HW#SUpOLPLQDLUH#DFKHYpH/#OH#PLQLVWqUH#IL[H#XQ#pFKpDQFLHU/#XQH#GDWH#FLEOH#HW#SUpOLPLQDLUH#DFKHYpH/#OH#PLQLVWqUH#IL[H#XQ#pFKpDQFLHU/#XQH#GDWH#FLEOH#HW#SUpOLPLQDLUH#DFKHYpH/#OH#PLQLVWqUH#IL[H#XQ#pFKpDQFLHU/#XQH#GDWH#FLEOH#HW#
XQ#EXGJHW#SRXU#OD#PLVH#DX#SRLQW#HW#O·HQWUpH#HQ#YLJXHXU#GX#QRXYHDX#XQ#EXGJHW#SRXU#OD#PLVH#DX#SRLQW#HW#O·HQWUpH#HQ#YLJXHXU#GX#QRXYHDX#XQ#EXGJHW#SRXU#OD#PLVH#DX#SRLQW#HW#O·HQWUpH#HQ#YLJXHXU#GX#QRXYHDX#XQ#EXGJHW#SRXU#OD#PLVH#DX#SRLQW#HW#O·HQWUpH#HQ#YLJXHXU#GX#QRXYHDX#
V\VWqPH#G·LQYHQWDLUH1V\VWqPH#G·LQYHQWDLUH1V\VWqPH#G·LQYHQWDLUH1V\VWqPH#G·LQYHQWDLUH1

#####%LHQV#UpHOV#GH#OD#SURYLQFH#%LHQV#UpHOV#GH#OD#SURYLQFH#%LHQV#UpHOV#GH#OD#SURYLQFH#%LHQV#UpHOV#GH#OD#SURYLQFH####

'RXEOH#HPSORL#GHV#VHUYLFHV

71497#$FWXHOOHPHQW/#DX#PRLQV#TXDWUH#V\VWqPHV#LQIRUPDWLVpV#SHXYHQW/#j#GLIIpUHQWV#GHJUpV/#VHUYLU#j#
O·LQYHQWRULDJH#GHV#ELHQV#GH#OD#SURYLQFH1#,O#V·DJLW#GHV#V\VWqPHV#VXLYDQWV =#FHOXL#GX#PLQLVWqUH#
GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV/#TXL#XWLOLVH#XQ#PLFUR0RUGLQDWHXU>#FHOXL#GX#&HQWUH#GH#
GRQQpHV#VXU#OHV#SURSULpWpV#GH#OD#SURYLQFH/#DGPLQLVWUp#SDU#OH#PLQLVWqUH#GHV#5HVVRXUFHV#
QDWXUHOOHV#HW#GH#O·eQHUJLH>#OH#V\VWqPH#GH#O·LPS{W#IRQFLHU#GX#PLQLVWqUH#GHV#$IIDLUHV#
PXQLFLSDOHV#HW#GH#O·(QYLURQQHPHQW>#OH#V\VWqPH#GX#6HUYLFH#GX#FDGDVWUH#HW#GH#O·LQIRUPDWLRQ#
IRQFLqUH#GX#&RQVHLO#GHV#3UHPLHUV#PLQLVWUHV#GHV#0DULWLPHV1

71498#/HV#U{OHV#GHV#GHX[#SUHPLHUV#V\VWqPHV#PHQWLRQQpV#SDUDLVVHQW#WUqV#VLPLODLUHV/#HW#LO#VHPEOH#\#
DYRLU#XQ#FHUWDLQ#FKHYDXFKHPHQW#GHV#V\VWqPHV1

71499#-·DL#UHFRPPDQGp#TXH#OD#SRVVLELOLWp#GH#UpDOLVHU#GH#SOXV#JUDQGHV#pFRQRPLHV#HQ#FH#TXL#D#WUDLW#-·DL#UHFRPPDQGp#TXH#OD#SRVVLELOLWp#GH#UpDOLVHU#GH#SOXV#JUDQGHV#pFRQRPLHV#HQ#FH#TXL#D#WUDLW#-·DL#UHFRPPDQGp#TXH#OD#SRVVLELOLWp#GH#UpDOLVHU#GH#SOXV#JUDQGHV#pFRQRPLHV#HQ#FH#TXL#D#WUDLW#-·DL#UHFRPPDQGp#TXH#OD#SRVVLELOLWp#GH#UpDOLVHU#GH#SOXV#JUDQGHV#pFRQRPLHV#HQ#FH#TXL#D#WUDLW#
DX[#V\VWqPHV#HW#G·pYLWHU#OH#GRXEOH#HPSORL#LQXWLOH#VRLW#DQDO\VpH1#-·DL#HQ#RXWUH#UHFRPPDQGp#DX[#V\VWqPHV#HW#G·pYLWHU#OH#GRXEOH#HPSORL#LQXWLOH#VRLW#DQDO\VpH1#-·DL#HQ#RXWUH#UHFRPPDQGp#DX[#V\VWqPHV#HW#G·pYLWHU#OH#GRXEOH#HPSORL#LQXWLOH#VRLW#DQDO\VpH1#-·DL#HQ#RXWUH#UHFRPPDQGp#DX[#V\VWqPHV#HW#G·pYLWHU#OH#GRXEOH#HPSORL#LQXWLOH#VRLW#DQDO\VpH1#-·DL#HQ#RXWUH#UHFRPPDQGp#
TXH#OD#FHQWUDOLVDWLRQ#GH#WRXWH#O·LQIRUPDWLRQ#OLpH#DX[#DFWLIV#LPPRELOLHUV#GH#OD#SURYLQFH#DX#VHLQ#TXH#OD#FHQWUDOLVDWLRQ#GH#WRXWH#O·LQIRUPDWLRQ#OLpH#DX[#DFWLIV#LPPRELOLHUV#GH#OD#SURYLQFH#DX#VHLQ#TXH#OD#FHQWUDOLVDWLRQ#GH#WRXWH#O·LQIRUPDWLRQ#OLpH#DX[#DFWLIV#LPPRELOLHUV#GH#OD#SURYLQFH#DX#VHLQ#TXH#OD#FHQWUDOLVDWLRQ#GH#WRXWH#O·LQIRUPDWLRQ#OLpH#DX[#DFWLIV#LPPRELOLHUV#GH#OD#SURYLQFH#DX#VHLQ#
G·XQ#VHUYLFH#DGPLQLVWUDWLI#VRLW#pWDEOLH#FRPPH#REMHFWLI#j#ORQJ#WHUPH1G·XQ#VHUYLFH#DGPLQLVWUDWLI#VRLW#pWDEOLH#FRPPH#REMHFWLI#j#ORQJ#WHUPH1G·XQ#VHUYLFH#DGPLQLVWUDWLI#VRLW#pWDEOLH#FRPPH#REMHFWLI#j#ORQJ#WHUPH1G·XQ#VHUYLFH#DGPLQLVWUDWLI#VRLW#pWDEOLH#FRPPH#REMHFWLI#j#ORQJ#WHUPH1

7149:#(Q#UpSRQVH/#OH#PLQLVWqUH#D#LQGLTXp#TX·LO#pWDLW#G·DFFRUG#DYHF#OHV#JUDQGHV#OLJQHV#GH#PHV#
UHFRPPDQGDWLRQV1#,O#D#VRXOLJQp#TX·XQ#pWXGH#H[KDXVWLYH#GX#GRPDLQH#DYDLW#pWp#PHQpH#SDU#OH#
&DELQHW#GH#OD#UpIRUPH#JRXYHUQHPHQWDOH#HW#TXH#OHV#TXHVWLRQV#LPSRUWDQWHV#VRXOHYpHV#SDU#
O·pWXGH#VRQW#WUDLWpHV#GH#IDoRQ#V\VWpPDWLTXH#HW#FRQFUqWH1
489 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV
,PSRUWDQFH#YRXOXH#,PSRUWDQFH#YRXOXH#,PSRUWDQFH#YRXOXH#,PSRUWDQFH#YRXOXH#
DFFRUGpH#j#O·pFRQRPLH#HW#DFFRUGpH#j#O·pFRQRPLH#HW#DFFRUGpH#j#O·pFRQRPLH#HW#DFFRUGpH#j#O·pFRQRPLH#HW#
j#O·HIILFLHQFHj#O·HIILFLHQFHj#O·HIILFLHQFHj#O·HIILFLHQFH

:193:193:193:193 1RWUH#TXDWULqPH#FULWqUH#pWDLW#OH#VXLYDQW =#/H#)RQGV#GRLW#SURFpGHU#
DX[#DFTXLVLWLRQV#HW#DX[#FHVVLRQV#HQ#DFFRUGDQW#O·LPSRUWDQFH#YRXOXH#j#
O·pFRQRPLH#HW#j#O·HIILFLHQFH1#(Q#G·DXWUHV#WHUPHV/#OH#)RQGV#PqQH0W0LO#VHV#
DFWLYLWpV#GH#IDoRQ#j#DFTXpULU#OHV#ELHQV#DX#PHLOOHXU#SUL[#SRVVLEOH"#2EWLHQW0
LO#OH#SUL[#OH#SOXV#pOHYp#SRVVLEOH#SRXU#OHV#ELHQV0IRQGV#TX·LO#YHQG"#'H#SOXV/#
OH#)RQGV#PqQH0W0LO#VHV#DFWLYLWpV#G·XQH#PDQLqUH#HIILFDFH#SDU#UDSSRUW#DX#
FR�W"

:194:194:194:194 3RXU#DUULYHU#j#XQH#FRQFOXVLRQ#DX#VXMHW#GH#FH#FULWqUH/#QRXV#DYRQV#
H[DPLQp#XQ#pFKDQWLOORQ#GH#GRVVLHUV#G·DFTXLVLWLRQ#HW#GH#FHVVLRQ1#1RXV#
DYRQV#OH#SODLVLU#GH#VLJQDOHU#TXH#WRXWHV#OHV#RSpUDWLRQV#pWXGLpHV#pWDLHQW#
FRQIRUPHV#DX[#OLJQHV#GLUHFWULFHV#VXU#O·DFTXLVLWLRQ#HW#OD#FHVVLRQ1#1RXV#
WHQRQV#TXDQG#PrPH#j#IDLUH#GHV#REVHUYDWLRQV#VXU#XQ#DVSHFW#HQ#SDUWLFXOLHU/#
TXL#WRXFKH#O·pFRQRPLH#HW#O·HIILFLHQFH#GH#FHUWDLQV#SURFHVVXV1

&HVVLRQ#GHV#ELHQV#GH#IDLEOH#&HVVLRQ#GHV#ELHQV#GH#IDLEOH#&HVVLRQ#GHV#ELHQV#GH#IDLEOH#&HVVLRQ#GHV#ELHQV#GH#IDLEOH#
YDOHXUYDOHXUYDOHXUYDOHXU

:195:195:195:195 /D#'LYLVLRQ#GH#OD#JHVWLRQ#GHV#ELHQV#D#SRUWp#j#QRWUH#DWWHQWLRQ#OD#
QpFHVVLWp#G·DPpOLRUHU#OD#PpWKRGH#GH#FHVVLRQ#GHV#ELHQV0IRQGV#GRQW#OD#
YDOHXU#HVW#LQIpULHXUH#j#4 333 '1#&RPPH#OD#GLYLVLRQ#GRLW#VXLYUH#OHV#PrPHV#
pWDSHV#TXH#SRXU#GHV#ELHQV0IRQGV#GH#SOXV#JUDQGH#YDOHXU/#OD#YHQWH#GH#WHOV#
WHUUDLQV#OXL#FR�WH#GX#WHPSV#HW#GH#O·DUJHQW1#$LQVL/#OH#FR�W#G·DQQRQFHU#
SXEOLTXHPHQW#OD#FHVVLRQ#GH#SDUFHOOHV#GH#IDLEOH#YDOHXU#SHXW#SDUIRLV#
GpSDVVHU#OHV#SURGXLWV#GH#OD#YHQWH1#1RXV#FUR\RQV#FRPSUHQGUH#TX·HQYLURQ#
OHV#GHX[#WLHUV#GHV#ELHQV0IRQGV#FpGpV#FKDTXH#DQQpH#YDOHQW#PRLQV#GH#
8 333 '#+OD#PDMRULWp#YDODQW#PRLQV#GH#4 333 ',1#/D#OLVWH#GHV#FHVVLRQV#GH#
4<<<05333#FRPSUHQG#64 ELHQV#YDOHQW#833 '#RX#PRLQV1#/H#OLHXWHQDQW0
JRXYHUQHXU#HQ#FRQVHLO#GRLW#DSSURXYHU#OD#YHQWH#GH#FKDFXQ#GH#FHV#ELHQV1

:196:196:196:196 /H#&RQVHLO#GH#JHVWLRQ#D#GHPDQGp#DX#%XUHDX#GX#&RQVHLO#H[pFXWLI/#
HQ#FRQVXOWDWLRQ#DYHF#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#YLVpV/#GH#SUpSDUHU#
XQ#UDSSRUW#VXU#OHV#RSpUDWLRQV#IRQFLqUHV#TXL#QpFHVVLWHQW#O·DSSUREDWLRQ#GX#
&RQVHLO#GH#JHVWLRQ#RX#GX#&RQVHLO#H[pFXWLI1#,O#VHPEOH#TXH#OH#QRPEUH#
G·RSpUDWLRQV#© RUGLQDLUHV ª#RX#© V\PEROLTXHV ª#TXL#QpFHVVLWHQW#
O·DSSUREDWLRQ#GX#JRXYHUQHPHQW#FHQWUDO#VXVFLWH#GHV#SUpRFFXSDWLRQV1#1RXV#
VRPPHV#KHXUHX[#GH#FRQVWDWHU#TXH#WDQW#OH#SHUVRQQHO#JpUDQW#OH#)RQGV#TXH#
OH#JRXYHUQHPHQW#FHQWUDO#YHXOHQW#SUHQGUH#GHV#PHVXUHV#SRXU#DPpOLRUHU#OH#
SURFHVVXV1

:197:197:197:197 1RXV#WHQRQV#FHSHQGDQW#j#VRXOLJQHU#TX·XQH#IDLEOH#YDOHXU#
SpFXQLDLUH#QH#GHYUDLW#SDV#rWUH#OH#VHXO#IDFWHXU#j#SUHQGUH#HQ#FRQVLGpUDWLRQ#
SRXU#VRXVWUDLUH#OD#YHQWH#G·XQ#ELHQ#j#XQ#H[DPHQ#SOXV#SRXVVp#+S1 H[1#
DSSUREDWLRQ#GX#&DELQHW,1#/·pFDUW#HQWUH#OH#SUL[#GH#YHQWH#HW#O·pYDOXDWLRQ#
GHYUDLW#DXVVL#rWUH#H[DPLQp1#6LQRQ/#XQ#ELHQ#GH#YDOHXU#SRXUUDLW#pFKDSSHU#j#
XQ#H[DPHQ#DSSURIRQGL#SDU#VD#YHQWH#j#SUL[#V\PEROLTXH1#%LHQ#HQWHQGX/#
QRXV#DGPHWWRQV#TXH#OD#UqJOH#DFWXHOOH#GX#;3 (#SHUPHW#G·pYLWHU#GH#WHOOHV#
VLWXDWLRQV1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ :198:198:198:198 1RXV#DYRQV#UHFRPPDQGp#TXH#WRXWH#QRXYHOOH#PHVXUH#OpJLVODWLYH#1RXV#DYRQV#UHFRPPDQGp#TXH#WRXWH#QRXYHOOH#PHVXUH#OpJLVODWLYH#1RXV#DYRQV#UHFRPPDQGp#TXH#WRXWH#QRXYHOOH#PHVXUH#OpJLVODWLYH#1RXV#DYRQV#UHFRPPDQGp#TXH#WRXWH#QRXYHOOH#PHVXUH#OpJLVODWLYH#
RX#GLUHFWLYH#pYHQWXHOOH#FRQWLQXH#j#H[LJHU#TXH#OH#UDSSRUW#HQWUH#OH#SUL[#GH#RX#GLUHFWLYH#pYHQWXHOOH#FRQWLQXH#j#H[LJHU#TXH#OH#UDSSRUW#HQWUH#OH#SUL[#GH#RX#GLUHFWLYH#pYHQWXHOOH#FRQWLQXH#j#H[LJHU#TXH#OH#UDSSRUW#HQWUH#OH#SUL[#GH#RX#GLUHFWLYH#pYHQWXHOOH#FRQWLQXH#j#H[LJHU#TXH#OH#UDSSRUW#HQWUH#OH#SUL[#GH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 48:



0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV &KDSLWUH#:
YHQWH#HW#OD#YDOHXU#HVWLPDWLYH#HQWUH#HQ#MHX#GDQV#OD#GpWHUPLQDWLRQ#GHV#ELHQV#YHQWH#HW#OD#YDOHXU#HVWLPDWLYH#HQWUH#HQ#MHX#GDQV#OD#GpWHUPLQDWLRQ#GHV#ELHQV#YHQWH#HW#OD#YDOHXU#HVWLPDWLYH#HQWUH#HQ#MHX#GDQV#OD#GpWHUPLQDWLRQ#GHV#ELHQV#YHQWH#HW#OD#YDOHXU#HVWLPDWLYH#HQWUH#HQ#MHX#GDQV#OD#GpWHUPLQDWLRQ#GHV#ELHQV#
j#UHQYR\HU#DX#&RQVHLO#H[pFXWLI1j#UHQYR\HU#DX#&RQVHLO#H[pFXWLI1j#UHQYR\HU#DX#&RQVHLO#H[pFXWLI1j#UHQYR\HU#DX#&RQVHLO#H[pFXWLI1

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ :199:199:199:199 ,O#HVW#VDWLVIDLW#DX#FULWqUH#YRXODQW#TXH#OH#)RQGV#SURFqGH#DX[#
DFTXLVLWLRQV#HW#DX[#FHVVLRQV#HQ#DFFRUGDQW#O·LPSRUWDQFH#YRXOXH#j#
O·pFRQRPLH#HW#j#O·HIILFLHQFH1#7RXWHV#OHV#RSpUDWLRQV#YpULILpHV#VRQW#
FRQIRUPHV#DX[#GLUHFWLYHV#PLQLVWpULHOOHV1#1RXV#DYRQV#DXVVL#OH#SODLVLU#GH#
VLJQDOHU#TXH#OH#PLQLVWqUH#HW#OH#JRXYHUQHPHQW#FHQWUDO#H[DPLQHQW#GHV#
PR\HQV#G·DPpOLRUHU#OH#SURFHVVXV1

(IILFDFLWp#GX#)RQGV(IILFDFLWp#GX#)RQGV(IILFDFLWp#GX#)RQGV(IILFDFLWp#GX#)RQGV :19::19::19::19: 1RWUH#FLQTXLqPH#FULWqUH#pWDLW#OH#VXLYDQW =#/H#PLQLVWqUH#GRLW#DYRLU#
HQ#SODFH#GHV#PpWKRGHV#SRXU#PHVXUHU#O·HIILFDFLWp#GX#)RQGV#SRXU#
O·DPpQDJHPHQW#GHV#WHUUHV#HW#HQ#IDLUH#UDSSRUW1

:19;:19;:19;:19; /H#FULWqUH#GpFRXOH#GLUHFWHPHQW#GHV#UHVSRQVDELOLWpV#GX#
YpULILFDWHXU#JpQpUDO#HQ#PDWLqUH#GH#UDSSRUWV/#pQXPpUpHV#DX#SDUDJUDSKH#
46+5,#GH#OD#/RL#VXU#OH#YpULILFDWHXU#JpQpUDO1##/H#SDUDJUDSKH#FRQILH#DX#
YpULILFDWHXU#JpQpUDO#OH#PDQGDW#GH#SRUWHU#© j#O*DWWHQWLRQ#GH#O*$VVHPEOpH#
OpJLVODWLYH#>«@#OHV#FDV#GDQV#OHVTXHOV#

GHV#SURFpGXUHV#Q*RQW#SDV#pWp#pWDEOLHV#SRXU#PHVXUHU#O*HIILFDFLWp#
GHV#SURJUDPPHV#HW#HQ#IDLUH#UDSSRUW/#ORUVTXH/#GH#O*RSLQLRQ#GX#
YpULILFDWHXU#JpQpUDO/#OHV#SURFpGXUHV#SRXUUDLHQW#rWUH#XWLOLVpHV#
GH#IDoRQ#DSSURSULpH#HW#UDLVRQQDEOH>#RX

GHV#SURFpGXUHV#pWDEOLHV#SRXU#PHVXUHU#O*HIILFDFLWp#GHV#
SURJUDPPHV#HW#HQ#IDLUH#UDSSRUW#Q*pWDLHQW#SDV/#GH#O*RSLQLRQ#GX#
YpULILFDWHXU#JpQpUDO/#VDWLVIDLVDQWHV1

:19<:19<:19<:19< 8QH#FHUWDLQH#PHVXUH#GH#UDSSRUW#SXEOLF#D#OLHX#DX#VXMHW#GX#)RQGV1#
8Q#EXGJHW#HVW#SUpVHQWp#FKDTXH#DQQpH#GDQV#OH#%XGJHW#SULQFLSDO1#/HV#
UpVXOWDWV#ILQDQFLHUV#UpHOV#VRQW#UpVXPpV#GDQV#OHV#&RPSWHV#SXEOLFV1#(W/#
GHSXLV#O·LQVWDXUDWLRQ#GX#)RQGV/#OHV#UDSSRUWV#DQQXHOV#GX#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#IRXUQLVVHQW#GH#O·LQIRUPDWLRQ#VXU#OHV#
DFWLYLWpV#G·DFTXLVLWLRQ#HW#GH#FHVVLRQ1

:1:3:1:3:1:3:1:3 ­#QRWUH#DYLV/#WRXWHIRLV/#OHV#UDSSRUWV#SUpVHQWpV#MXVTX·j#SUpVHQW#QH#
VXIILVHQW#SDV#SRXU#PHVXUHU#O·HIILFDFLWp#GX#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#
WHUUHV#HW#HQ#IDLUH#UDSSRUW1#/·LQIRUPDWLRQ#SUpVHQWpH#GDQV#OH#EXGJHW#
SULQFLSDO/#GDQV#OHV#FRPSWHV#SXEOLFV#HW#GDQV#OH#UDSSRUW#DQQXHO#GX#
PLQLVWqUH#HVW#VXUWRXW#GH#QDWXUH#ILQDQFLqUH#HW#SRQFWXHOOH1#(OOH#QH#UHQG#SDV#
FRPSWH#GH#PDQLqUH#VXIILVDQWH#HW#SHUWLQHQWH#j#O·$VVHPEOpH#OpJLVODWLYH#GH#
O·HIILFDFLWp#GX#)RQGV1

:1:4:1:4:1:4:1:4 8Q#DVSHFW#LPSRUWDQW#GH#O·HIILFDFLWp#HVW#O·DWWHLQWH#GHV#UpVXOWDWV#
HVFRPSWpV1#­#QRWUH#DYLV/#LO#VHUDLW#WUqV#LPSRUWDQW#TXH#OH#PLQLVWqUH#IDVVH#
UDSSRUW#VXU#FHW#DVSHFW#GH#O·HIILFDFLWp1#/H#)RQGV#HVW#FRQVLGpUp#FRPPH#XQ#
IRQGV#j#EXW#VSpFLDO1#6HORQ#OHV#GLUHFWLYHV#JRXYHUQHPHQWDOHV/#© OHV#UHFHWWHV#
j#EXW#VSpFLDO#FRPSUHQQHQW#WRXWHV#OHV#UHFHWWHV#GpVLJQpHV#RIILFLHOOHPHQW#
48; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV
+QRUPDOHPHQW#HQ#YHUWX#G·XQH#GpVLJQDWLRQ#GH#GRQDWHXU#RX#G·XQH#ORL,#
FRPPH#UHFHWWHV#YLVDQW#XQ#EXW#SUpFLV#HW#GHYDQW#VHUYLU#j#PLHX[#DWWHLQGUH#
OHV#REMHFWLIV#GH#SURJUDPPHV#GX#JRXYHUQHPHQW#SURYLQFLDO ª1#1RXV#
FUR\RQV#TX·LO#VHUDLW#XWLOH#SRXU#O·$VVHPEOpH#OpJLVODWLYH#GH#UHFHYRLU#XQ#
UDSSRUW#VXU#OD#PHVXUH#GDQV#ODTXHOOH#OH#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#
WHUUHV#UpXVVLW#j#DPpOLRUHU#OHV#REMHFWLIV#GHV#SURJUDPPHV#SURYLQFLDX[/#RX#
HQ#G·DXWUHV#WHUPHV/#GDQV#TXHOOH#PHVXUH#LO#DWWHLQW#OHV#UpVXOWDWV#HVFRPSWpV1#

:1:5:1:5:1:5:1:5 'XUDQW#QRWUH#H[DPHQ#GH#OD#GRFXPHQWDWLRQ#HW#QRV#GLVFXVVLRQV#
DYHF#OH#SHUVRQQHO#GX#PLQLVWqUH/#QRXV#DYRQV#HX#GH#OD#GLIILFXOWp#j#pWDEOLU#
TXHOV#pWDLHQW#OHV#© UpVXOWDWV#HVFRPSWpV ª#GX#)RQGV#j#VD#FUpDWLRQ1#

:1:6:1:6:1:6:1:6 '·DSUqV#XQH#SDUWLH#GH#OD#GRFXPHQWDWLRQ#HW#QRV#HQWUHYXHV#DYHF#OH#
SHUVRQQHO#JRXYHUQHPHQWDO#TXL#pWDLW#DX#IDLW#GX#FOLPDW#D\DQW#HQWRXUp#OD#
FUpDWLRQ#GX#)RQGV/#LO#VHPEOH#TXH#O·XQ#GHV#SULQFLSDX[#REMHFWLIV#GX#)RQGV#
D#pWp#GH#SHUPHWWUH#O·DFKDW#G·XQH#YDVWH#VXSHUILFLH#GDQV#OH#VXG#GX#1RXYHDX0
%UXQVZLFN#FRQQX#VRXV#OH#QRP#GH#SURSULpWp#+HDUVW1#/·DFKDW#GH#SOXV#GH#
43 PLOOLRQV#GH#GROODUV#D#SX#rWUH#UpDOLVp#HQ#JUDQGH#SDUWLH#JUkFH#DX[#
UHVVRXUFHV#GX#)RQGV1#

:1:7:1:7:1:7:1:7 $X#FRXUV#GH#QRV#GLVFXVVLRQV#DYHF#OH#SHUVRQQHO/#RQ#QRXV#D#GLW#
TXH/#RIILFLHXVHPHQW/#XQ#REMHFWLI#SHUoX#GX#)RQGV#D#pWp#GH#SHUPHWWUH#XQH#
FHUWDLQH#VRXSOHVVH#GDQV#OD#YHQWH#HW#O·DFKDW#GH#ELHQV0IRQGV1#(Q#WUDQVIpUDQW#
OHV#SURGXLWV#GH#OD#YHQWH#GHV#ELHQV0IRQGV#DX#)RQGV/#OH#JRXYHUQHPHQW#HVW#
HQ#PHVXUH#G·DFFXPXOHU#GHV#H[FpGHQWV/#TXL#SHXYHQW#VHUYLU#SDU#OD#VXLWH#j#
DFKHWHU#GH#JUDQGHV#pWHQGXHV#GH#WHUUH1#(Q#SpULRGH#GH#EXGJHWV#GH#FDSLWDO#
OLPLWpV/#XQH#WHOOH#DFFXPXODWLRQ#GH#VRPPHV#H[FpGHQWDLUHV#DFFRUGH#
HIIHFWLYHPHQW#EHDXFRXS#GH#VRXSOHVVH1

:1:8:1:8:1:8:1:8 3DUDOOqOHPHQW/#OH#SHUVRQQHO#HVW#DXVVL#G·DYLV#TXH/#VRXV#O·pODQ#GX#
)RQGV/#OD#GpWHUPLQDWLRQ#HW#OD#FHVVLRQ#GHV#ELHQV0IRQGV#H[FpGHQWDLUHV#VRQW#
GHYHQXHV#EHDXFRXS#SOXV#LQWpUHVVDQWHV1#/D#SHUFHSWLRQ#HVW#OD#VXLYDQWH =#
DYDQW#O·LQVWDXUDWLRQ#GX#)RQGV/#OHV#PLQLVWqUHV#pWDLHQW#UpWLFHQWV#j#GpVLJQHU#
GHV#ELHQV0IRQGV#FRPPH#H[FpGHQWDLUHV1#&RPPH#LO#Q·HQ#WLUDLW#DXFXQ#
DYDQWDJH#pFRQRPLTXH#GLUHFW/#OH#SHUVRQQHO#Q·pWDLW#SDV#YUDLPHQW#PRWLYp#j#
GpWHUPLQHU#OHV#ELHQV0IRQGV#H[FpGHQWDLUHV/#FDU#OHV#SURGXLWV#DOODLHQW#
GLUHFWHPHQW#DX#FRPSWH#GHV#UHFHWWHV#JpQpUDOHV1#1L#OH#PLQLVWqUH#TXL#
GpVLJQDLW#XQ#ELHQ0IRQGV#FRPPH#H[FpGHQWDLUH/#QL#O·RUJDQLVPH#GH#VHUYLFHV#
FHQWUDO/#VRLW#OH#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV/#Q·HQ#
SURILWDLW1#'X#SRLQW#GH#YXH#GHV#PLQLVWqUHV/#LO#pWDLW#SUpIpUDEOH#GH#FRQVHUYHU#
OH#ELHQ0IRQGV#GDQV#O·pYHQWXDOLWp#G·XQ#SURMHW/#GRQW#OHV#FR�WV#VHUDLHQW#
UpGXLWV#SXLVTXH#OH#WHUUDLQ#VHUDLW#GpMj#DFTXLV#DX#PRPHQW#GH#O·DSSUREDWLRQ#
GX#SURMHW#G·LPPRELOLVDWLRQV1#6L#OH#WHUUDLQ#pWDLW#YHQGX/#OH#IXWXU#EXGJHW#HQ#
FDSLWDO#GHYDLW#VXSSRUWHU#QRQ#VHXOHPHQW#OHV#FR�WV#GH#FRQVWUXFWLRQ#PDLV#
DXVVL#OH#FR�W#G·DFKDW#G·XQ#QRXYHDX#ELHQ0IRQGV1

:1:9:1:9:1:9:1:9 /H#SHUVRQQHO#GX#PLQLVWqUH#HVW#G·DYLV#TXH#O·H[LVWHQFH#GX#)RQGV#D#
FKDQJp#OHV#DWWLWXGHV/#ELHQ#TX·RQ#DGPHWWH#TX·LO#\#D#SUREDEOHPHQW#HQFRUH#
GHV#FDV#R�#OHV#PLQLVWqUHV#QH#GLYXOJXHQW#SDV#OHXUV#ELHQV0IRQGV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 48<



0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV &KDSLWUH#:
H[FpGHQWDLUHV1#/H#SHUVRQQHO#HVW#FRQYDLQFX#TXH#OHV#PLQLVWqUHV#TXL#
GpWLHQQHQW#GHV#WHUUHV#YRLHQW#PDLQWHQDQW#XQ#DYDQWDJH#j#OD#GpWHUPLQDWLRQ#
GHV#ELHQV#H[FpGHQWDLUHV1#2Q#SHQVH#HQ#HIIHW#TXH/#OH#)RQGV#SRXYDQW#
DFFXPXOHU#XQ#H[FpGHQW/#OHV#PLQLVWqUHV#TXL#GpVLJQHQW#GHV#ELHQV#j#FpGHU#
SHXYHQW#FRPSWHU#GHVVXV#SRXU#GHV#SURMHWV#XOWpULHXUV1#

:1:::1:::1:::1:: /H#SHUVRQQHO#HVW#pJDOHPHQW#G·DYLV#TXH#OH#)RQGV#FRQVWLWXH#XQ#
DYDQWDJH#pFRQRPLTXH#SRXU#OD#SURYLQFH/#FDU#LO#WUDQVIRUPH#GHV#ELHQV#TXL#
VRQW#VRXUFHV#GH#GpSHQVHV#ILVFDOHV#HQ#ELHQV#SURGXFWHXUV#GH#UHFHWWHV#
ILVFDOHV1#7DQW#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#HVW#SURSULpWDLUH#GX#ELHQ/#LO#
YHUVH#TXHOTXH#LPS{W#IRQFLHU#j#OD#PXQLFLSDOLWp#FRQFHUQpH1#/RUVTXH#OH#
)RQGV#GpWLHQW#OH#ELHQ/#LO#YHUVH#OD#WD[H#DX#WLWUH#G·XQH#GpSHQVH#RUGLQDLUH#
G·HQWUHWLHQ#GX#ELHQ/#FRPPH#LO#HVW#SHUPLV#HQ#YHUWX#GH#OD#/RL#VXU#OHV#
WUDYDX[#SXEOLFV1#/RUVTXH#OH#ELHQ#HVW#YHQGX/#OH#QRXYHDX#SURSULpWDLUH#
GHYLHQW#OH#FRQWULEXDEOH/#FH#TXL#GRQQH#OLHX#j#XQH#GLPLQXWLRQ#LPPpGLDWH#
GHV#GpSHQVHV#GX#)RQGV1#'H#SOXV/#FRPPH#XQ#FHUWDLQ#QRPEUH#GH#FHV#ELHQV0
IRQGV#VRQW#DVVXMHWWLV#j#OD#IRLV#j#O·LPS{W#IRQFLHU#SURYLQFLDO#HW#PXQLFLSDO/#OH#
JRXYHUQHPHQW#VH#WURXYH#VRXYHQW#j#SURILWHU#G·XQH#VRXUFH#GH#UHFHWWHV#
DGGLWLRQQHOOH1#&HV#UpSHUFXVVLRQV#ILVFDOHV#SRXUUDLHQW#FRQVWLWXHU#XQH#
SRVVLELOLWp#GH#WKqPH#SRXU#OD#PHVXUH#HW#OH#UDSSRUW#GH#O·HIILFDFLWp#GX#
)RQGV1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ :1:;:1:;:1:;:1:; 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HIIHFWXH#XQH#pYDOXDWLRQ#SRXU#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HIIHFWXH#XQH#pYDOXDWLRQ#SRXU#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HIIHFWXH#XQH#pYDOXDWLRQ#SRXU#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HIIHFWXH#XQH#pYDOXDWLRQ#SRXU#
GpWHUPLQHU#VL#OH#)RQGV#D#DWWHLQW#HW#FRQWLQXH#G·DWWHLQGUH#VHV#EXWV#HW#GpWHUPLQHU#VL#OH#)RQGV#D#DWWHLQW#HW#FRQWLQXH#G·DWWHLQGUH#VHV#EXWV#HW#GpWHUPLQHU#VL#OH#)RQGV#D#DWWHLQW#HW#FRQWLQXH#G·DWWHLQGUH#VHV#EXWV#HW#GpWHUPLQHU#VL#OH#)RQGV#D#DWWHLQW#HW#FRQWLQXH#G·DWWHLQGUH#VHV#EXWV#HW#
REMHFWLIV1#/·pYDOXDWLRQ#GHYUDLW#rWUH#GpSRVpH#j#O·$VVHPEOpH#OpJLVODWLYH1REMHFWLIV1#/·pYDOXDWLRQ#GHYUDLW#rWUH#GpSRVpH#j#O·$VVHPEOpH#OpJLVODWLYH1REMHFWLIV1#/·pYDOXDWLRQ#GHYUDLW#rWUH#GpSRVpH#j#O·$VVHPEOpH#OpJLVODWLYH1REMHFWLIV1#/·pYDOXDWLRQ#GHYUDLW#rWUH#GpSRVpH#j#O·$VVHPEOpH#OpJLVODWLYH1

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ :1:<:1:<:1:<:1:< ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH/#FDU#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#Q·D#DXFXQ#PpFDQLVPH#HQ#SODFH#SRXU#
PHVXUHU#O·HIILFDFLWp#GX#)RQGV#HW#HQ#IDLUH#UDSSRUW1#%LHQ#TXH#OH#)RQGV#
IDVVH#O·REMHW#GH#UDSSRUWV/#O·LQIRUPDWLRQ#QH#PRQWUH#SDV#VL#OH#)RQGV#D#
DWWHLQW#VHV#EXWV#HW#REMHFWLIV1##

&RQIRUPLWp#j#OD#GLUHFWLYH#&RQIRUPLWp#j#OD#GLUHFWLYH#&RQIRUPLWp#j#OD#GLUHFWLYH#&RQIRUPLWp#j#OD#GLUHFWLYH#
JRXYHUQHPHQWDOHJRXYHUQHPHQWDOHJRXYHUQHPHQWDOHJRXYHUQHPHQWDOH

:1;3:1;3:1;3:1;3 1RWUH#VHFRQG#REMHFWLI#YLVDLW#j#GpWHUPLQHU#OH#GHJUp#GH#FRQIRUPLWp#
j#OD#GLUHFWLYH#DGPLQLVWUDWLYH#JRXYHUQHPHQWDOH#LQWLWXOpH#&HVVLRQ#GH#ELHQV/#
TXL#HVW#HQ#YLJXHXU#GHSXLV#4<;;1#/D#GLUHFWLYH#UpVXPH#OD#SURFpGXUH#j#
VXLYUH#SRXU#OD#FHVVLRQ#GHV#ELHQV#H[FpGHQWDLUHV#GX#JRXYHUQHPHQW#SDU#OHV#
PLQLVWqUHV#HW#OHV#RUJDQLVPHV1#/D#GLUHFWLYH#SUpFLVH#pJDOHPHQW#TXH#OH#
PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#GRLW#DVVXUHU#
O·DGPLQLVWUDWLRQ#HW#OH#FRQWU{OH#GHV#ELHQV#H[FpGHQWDLUHV1#/HV#ELHQV#GRQW#LO#
HVW#TXHVWLRQ#VRQW#OHV#ELHQV0IRQGV#HW#OHV#EkWLPHQWV1

'pWHUPLQDWLRQ#DQQXHOOH#GHV#'pWHUPLQDWLRQ#DQQXHOOH#GHV#'pWHUPLQDWLRQ#DQQXHOOH#GHV#'pWHUPLQDWLRQ#DQQXHOOH#GHV#
ELHQV#H[FpGHQWDLUHVELHQV#H[FpGHQWDLUHVELHQV#H[FpGHQWDLUHVELHQV#H[FpGHQWDLUHV

:1;4:1;4:1;4:1;4 6HORQ#OD#GLUHFWLYH/#© 8QH#IRLV#SDU#DQQpH/#OHV#PLQLVWqUHV#
GUHVVHURQW#XQH#OLVWH#GHV#ELHQV#GRQW#LOV#GLVSRVHQW/#SXLV#OD#IHURQW#SDUYHQLU#
DX#&RQVHLO#GH#JHVWLRQ1#/HV#ELHQV#H[FpGHQWDLUHV#VHURQW#FDWDORJXpV#HQ#
IRQFWLRQ#GHV#EHVRLQV#GH#OHXU#SURJUDPPH ª1#1RXV#DYRQV#LQWHUURJp#KXLW#
PLQLVWqUHV#SRXU#PLHX[#FRPSUHQGUH#OD#SURFpGXUH#j#VXLYUH#SRXU#SUpSDUHU#
OHV#OLVWHV#GHV#ELHQV#GpWHQXV#HW#GpWHUPLQHU#OHV#ELHQV#H[FpGHQWDLUHV1#
493 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV
:1;5:1;5:1;5:1;5 $X#FRXUV#GHV#HQWUHYXHV/#QRXV#DYRQV#GHPDQGp#DX[#PLQLVWqUHV#
V·LOV#DYDLHQW#GUHVVp#GHV#OLVWHV#GHV#ELHQV#GRQW#LOV#DVVXUHQW#O·DGPLQLVWUDWLRQ#
HW#OH#FRQWU{OH1#/HV#KXLW#PLQLVWqUHV#LQWHUYLHZpV#RQW#SX#QRXV#UHPHWWUH#GHV#
OLVWHV1#/D#TXDQWLWp#G·LQIRUPDWLRQ#IRXUQLH#GDQV#FHV#OLVWHV#YDULH>#SDU#
DLOOHXUV/#FHUWDLQHV#RQW#pWp#SURGXLWHV#j#SDUWLU#G·XQH#EDVH#GH#GRQQpHV/#HW#
G·DXWUHV/#j#OD#PDLQ1#8Q#PLQLVWqUH#D#REWHQX#O·LQIRUPDWLRQ#GX#V\VWqPH#
DGPLQLVWUp#SDU#6HUYLFHV#1%1

:1;6:1;6:1;6:1;6 1RXV#Q·DYRQV#WURXYp#DXFXQ#GRFXPHQW#PRQWUDQW#TXH#OHV#OLVWHV#GHV#
ELHQV#GpWHQXV#RX#GHV#ELHQV#H[FpGHQWDLUHV#pWDLHQW#WUDQVPLVHV#DX#&RQVHLO#
GH#JHVWLRQ1#1RV#GLVFXVVLRQV#DYHF#OH#SHUVRQQHO#GX#FRQVHLO#QRXV#RQW#DSSULV#
TXH#OD#GLUHFWLYH#Q·pWDLW#SOXV#DSSOLTXpH#GHSXLV#XQ#FHUWDLQ#QRPEUH#
G·DQQpHV1#&HSHQGDQW/#OH#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#
6HUYLFHV#UHoRLW#GLUHFWHPHQW#GHV#PLQLVWqUHV#GLYHUV#DYLV#FRQFHUQDQW#OHV#
ELHQV0IRQGV#GRQW#LOV#Q·RQW#SDV#EHVRLQ1#/H#PLQLVWqUH#DYLVH#OH#&RQVHLO#GH#
JHVWLRQ#GHV#ELHQV#TX·LO#D#O·LQWHQWLRQ#GH#YHQGUH1#/H#FRQVHLO#Q·HVW#SDV#
LQIRUPp#GHV#ELHQV#H[FpGHQWDLUHV#TXL#QH#VRQW#SDV#j#YHQGUH1##

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ :1;7:1;7:1;7:1;7 /D#GLUHFWLYH#Q·HVW#SDV#UHVSHFWpH1#/HV#PLQLVWqUHV#Q·LQIRUPHQW#SDV#
OH#&RQVHLO#GH#JHVWLRQ#GHV#ELHQV#H[FpGHQWDLUHV#GRQW#LOV#GLVSRVHQW1#'H#SOXV/#
OHV#OLVWHV#GHV#ELHQV#QH#VRQW#SDV#SUpVHQWpHV#DX#FRQVHLO1

,QIRUPHU#OH#PLQLVWqUH#GH#,QIRUPHU#OH#PLQLVWqUH#GH#,QIRUPHU#OH#PLQLVWqUH#GH#,QIRUPHU#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#O·$SSURYLVLRQQHPHQW#HW#GHV#O·$SSURYLVLRQQHPHQW#HW#GHV#O·$SSURYLVLRQQHPHQW#HW#GHV#
6HUYLFHV#GHV#ELHQV#6HUYLFHV#GHV#ELHQV#6HUYLFHV#GHV#ELHQV#6HUYLFHV#GHV#ELHQV#
H[FpGHQWDLUHVH[FpGHQWDLUHVH[FpGHQWDLUHVH[FpGHQWDLUHV

:1;8:1;8:1;8:1;8 6HORQ#OD#GLUHFWLYH/#© OHV#UHVSRQVDELOLWpV#UHODWLYHV#j#
O·DGPLQLVWUDWLRQ#HW#DX#FRQWU{OH#GHV#ELHQV#H[FpGHQWDLUHV#VHURQW#WUDQVPLVHV#
DX#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#DX[#ILQV#GH#
FHVVLRQ1 ª

:1;9:1;9:1;9:1;9 /·REVHUYDWLRQ#GH#OD#GLUHFWLYH#VLJQLILH#TXH#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HVW#LQIRUPp#GDQV#OH#FDGUH#GX#
WUDQVIHUW1

:1;::1;::1;::1;: 1RXV#DYRQV#GHPDQGp#DX[#PLQLVWqUHV/#HQWUH#DXWUHV/#TXL#LOV#
LQIRUPDLHQW#GHV#ELHQV#GpWHUPLQpV#FRPPH#H[FpGHQWDLUHV1#6XU#OHV#KXLW#
PLQLVWqUHV#LQWHUYLHZpV/#VL[#RQW#GLW#TX·LOV#LQIRUPDLHQW#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#GH#WRXV#OHV#ELHQV#H[FpGHQWDLUHV#GRQW#
LOV#DVVXUDLHQW#O·DGPLQLVWUDWLRQ#HW#OH#FRQWU{OH1#

:1;;:1;;:1;;:1;; 3DU#FRQWUH/#GHX[#PLQLVWqUHV/#5HVVRXUFHV#QDWXUHOOHV#HW#eQHUJLH#HW#
7UDQVSRUWV/#LQIRUPHQW#OH#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#
6HUYLFHV#GHV#ELHQV#H[FpGHQWDLUHV#© GDQV#XQH#FHUWDLQH#PHVXUH ª#
VHXOHPHQW1

:1;<:1;<:1;<:1;< (Q#YHUWX#GX#SDUDJUDSKH#53+4,#GH#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#
OD#&RXURQQH/#OH#PLQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#SHXW/#
DYHF#O*DJUpPHQW#GX#OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO/#pFKDQJHU#GHV#WHUUHV#
GH#OD#&RXURQQH#FRQWUH#GHV#WHQXUHV#OLEUHV1#'·DSUqV#FH#TXH#QRXV#
FRPSUHQRQV/#OH#PLQLVWqUH#SHXW#GpWHQLU#GHV#SDUFHOOHV#GH#WHUUHV#HQ#YXH#GH#
OHV#pFKDQJHU#SOXV#WDUG1#,O#VHPEOH#TXH#QRXV#D\RQV#LFL#XQH#GLUHFWLYH#
DQQXOpH#SDU#XQH#ORL1
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0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV &KDSLWUH#:
:1<3:1<3:1<3:1<3 /·DXWUH#H[FHSWLRQ#SRVVLEOH#FRQVWDWpH#D#WUDLW#DX#PLQLVWqUH#GHV#
7UDQVSRUWV1#2Q#QRXV#D#GLW#TXH/#pWDQW#GRQQp#OH#QRPEUH#LPSRUWDQW#GH#
SURSULpWpV#UHVWDQWHV#HW#OHV#HIIHFWLIV#OLPLWpV/#LO#DUULYH#TXH#GHV#ELHQV#QH#
VRLHQW#SDV#GpWHUPLQpV#FRPPH#© H[FpGHQWDLUHV ª#HQ#WHPSV#RSSRUWXQ1#
&RPPH#OHV#SURGXLWV#GH#OD#FHVVLRQ#GH#FHV#ELHQV#SURILWHQW#GLUHFWHPHQW#DX#
)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV/#LO#HVW#GDQV#O·LQWpUrW#GLUHFW#GX#
PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#TXH#OHV#ELHQV#
H[FpGHQWDLUHV#VRLHQW#GpWHUPLQpV#SURPSWHPHQW1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ :1<4:1<4:1<4:1<4 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GHV#7UDQVSRUWV#HW#OH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GHV#7UDQVSRUWV#HW#OH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GHV#7UDQVSRUWV#HW#OH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GHV#7UDQVSRUWV#HW#OH#
PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#WUDYDLOOHQW#HQVHPEOH#j#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#WUDYDLOOHQW#HQVHPEOH#j#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#WUDYDLOOHQW#HQVHPEOH#j#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#WUDYDLOOHQW#HQVHPEOH#j#
O·pODERUDWLRQ#GH#VWUDWpJLHV#YLVDQW#j#GpWHUPLQHU#SOXV#SURPSWHPHQW#OHV#O·pODERUDWLRQ#GH#VWUDWpJLHV#YLVDQW#j#GpWHUPLQHU#SOXV#SURPSWHPHQW#OHV#O·pODERUDWLRQ#GH#VWUDWpJLHV#YLVDQW#j#GpWHUPLQHU#SOXV#SURPSWHPHQW#OHV#O·pODERUDWLRQ#GH#VWUDWpJLHV#YLVDQW#j#GpWHUPLQHU#SOXV#SURPSWHPHQW#OHV#
ELHQV#H[FpGHQWDLUHV1ELHQV#H[FpGHQWDLUHV1ELHQV#H[FpGHQWDLUHV1ELHQV#H[FpGHQWDLUHV1

5pSRQVH#GX#PLQLVWqUH#GHV#5pSRQVH#GX#PLQLVWqUH#GHV#5pSRQVH#GX#PLQLVWqUH#GHV#5pSRQVH#GX#PLQLVWqUH#GHV#
7UDQVSRUWV7UDQVSRUWV7UDQVSRUWV7UDQVSRUWV

:1<5:1<5:1<5:1<5 /H#PLQLVWqUH#GHV#7UDQVSRUWV#HW#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#RQW#FRQFOX#XQH#HQWHQWH#UpFLSURTXH#
VHORQ#ODTXHOOH#OH#PLQLVWqUH#GHV#7UDQVSRUWV#VH#GpSDUWLUD#GHV#ELHQV0IRQGV#
H[FpGHQWDLUHV#YDODQW#PRLQV#GH#43 333 '1#,O#H[LVWH#XQ#QRPEUH#
FRQVLGpUDEOH#GH#SHWLWHV#SURSULpWpV#UHVWDQWHV/#HW#OD#FHVVLRQ#GLUHFWH#SHUPHW#
G·pFRQRPLH#OHV#UHVVRXUFHV#TX·LO#IDXGUDLW#VLQRQ#DIIHFWHU#DX#WUDQVIHUW#GH#
WLWUHV#HQWUH#PLQLVWqUHV1#/H#PLQLVWqUH#GHV#7UDQVSRUWV#VLJQDOH#GH#IDoRQ#
UpJXOLqUH#DX#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#OHV#
SDUFHOOHV#GH#WHUUHV#H[FpGHQWDLUHV#SOXV#LPSRUWDQWHV/#HW#LO#FRQWLQXHUD#j#
WUDYDLOOHU#DYHF#FH#GHUQLHU#HQ#FH#TXL#FRQFHUQH#VHV#UHVSRQVDELOLWpV#HQ#
PDWLqUH#GH#JHVWLRQ#GHV#WHUUHV1#>7UDGXFWLRQ1@

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ :1<6:1<6:1<6:1<6 /D#GLUHFWLYH#Q·HVW#SDV#UHVSHFWpH1#$XFXQ#PpFDQLVPH#Q·HVW#HQ#
SODFH#SRXU#DVVXUHU#OD#GpWHUPLQDWLRQ#GH#WRXV#OHV#ELHQV#H[FpGHQWDLUHV1

,QIRUPHU#OHV#PLQLVWqUHV#TXH#,QIRUPHU#OHV#PLQLVWqUHV#TXH#,QIRUPHU#OHV#PLQLVWqUHV#TXH#,QIRUPHU#OHV#PLQLVWqUHV#TXH#
GHV#ELHQV0IRQGV#GHV#ELHQV0IRQGV#GHV#ELHQV0IRQGV#GHV#ELHQV0IRQGV#
H[FpGHQWDLUHV#VRQW#H[FpGHQWDLUHV#VRQW#H[FpGHQWDLUHV#VRQW#H[FpGHQWDLUHV#VRQW#
GLVSRQLEOHVGLVSRQLEOHVGLVSRQLEOHVGLVSRQLEOHV

:1<7:1<7:1<7:1<7 6HORQ#OD#GLUHFWLYH/#© OH#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#
6HUYLFHV#LQIRUPHUD#OHV#DXWUHV#PLQLVWqUHV#HW#RUJDQLVPHV#GHV#ELHQV#
H[FpGHQWDLUHV#TXL#OXL#RQW#pWp#FRQILpV#DX[#ILQV#GH#FHVVLRQ1 ª

:1<8:1<8:1<8:1<8 1RWUH#H[DPHQ#GHV#GRVVLHUV#GH#FHVVLRQ#D#UpYpOp#TXH#OH#PLQLVWqUH#
GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#LQIRUPH#HIIHFWLYHPHQW#OHV#DXWUHV#
PLQLVWqUHV#GHV#ELHQV0IRQGV#H[FpGHQWDLUHV1#8QH#QRWH#GH#VHUYLFH#LQWHUQH#
W\SH#HVW#GLVWULEXpH#DX[#SHUVRQQHV0UHVVRXUFHV#GHV#PLQLVWqUHV#SRXU#OHXU#
IRXUQLU#GHV#GpWDLOV#VXU#OHV#ELHQV0IRQGV#H[FpGHQWDLUHV1#'·DSUqV#FH#TXH#
QRXV#FRPSUHQRQV/#VHXOHV#OHV#SDUFHOOHV#GH#WHUUDLQ#WURS#SHWLWHV#QH#VRQW#SDV#
LQFOXVHV/#GH#PrPH#TXH#OHV#WHUUDLQV#HQFODYpV#TXL#SHXYHQW#VHXOHPHQW#rWUH#
YHQGXV#DX[#SURSULpWDLUHV#DGMDFHQWV1

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ :1<9:1<9:1<9:1<9 /D#GLUHFWLYH#HVW#UHVSHFWpH1#/H#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#
HW#GHV#6HUYLFHV#LQIRUPH#OHV#DXWUHV#PLQLVWqUHV#HW#RUJDQLVPHV#GHV#ELHQV#
H[FpGHQWDLUHV1
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&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV
5DSSRUW#DX#&RQVHLO#GH#5DSSRUW#DX#&RQVHLO#GH#5DSSRUW#DX#&RQVHLO#GH#5DSSRUW#DX#&RQVHLO#GH#
JHVWLRQJHVWLRQJHVWLRQJHVWLRQ

:1<::1<::1<::1<: (QILQ/#OD#GLUHFWLYH#GpFODUH#TXH =#

OH#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#GUHVVHUD#
XQH#OLVWH/#TX·LO#SUpVHQWHUD#HQVXLWH#DX#&RQVHLO#GH#JHVWLRQ/#GHV#
ELHQV#TX·LO#HQWHQG#FpGHU#DX#FRXUV#GH#O·H[HUFLFH1#'H#SOXV/#LO#
UpGLJHUD#XQ#UDSSRUW#G·pWDSH#VXU#OHV#ELHQV#H[FpGHQWDLUHV#TXL#QH#
IHURQW#SDV#O·REMHW#G·XQH#FHVVLRQ#DX#FRXUV#GHV#SURFKDLQHV#
DQQpHV1

:1<;:1<;:1<;:1<; 1RXV#DYRQV#FRQVWDWp#TXH#OH#PLQLVWqUH#UHPHW#DX#&RQVHLO#H[pFXWLI#
XQH#QRWH#FRPSRUWDQW#OD#OLVWH#GHV#ELHQV#TX·LO#HQWHQG#YHQGUH1#/·LQIRUPDWLRQ#
IRXUQLH#DX#PR\HQ#GH#OD#QRWH#FRPSUHQG#GHV#GpWDLOV#VXU#OH#ELHQ#HW#OH#SUL[#
VXJJpUp1#/H#PLQLVWqUH#HVWLPH#TX·LO#SUpSDUH#XQH#WHOOH#QRWH#HQWUH#KXLW#HW#GL[#
IRLV#SDU#DQQpH1

:1<<:1<<:1<<:1<< 1RXV#Q·DYRQV#WURXYp#DXFXQ#pOpPHQW#SUREDQW#PRQWUDQW#TXH#OH#
PLQLVWqUH#IRXUQLW#GHV#UDSSRUWV#G·pWDSH#VXU#OHV#ELHQV#H[FpGHQWDLUHV#TX·LO#
Q·HQWHQG#SDV#FpGHU#DX#FRXUV#GHV#SURFKDLQHV#DQQpHV1#/D#SOXSDUW#GHV#ELHQV#
H[FpGHQWDLUHV#VRQW#PLV#SXEOLTXHPHQW#HQ#YHQWH1#/H#PLQLVWqUH#SRXUUDLW#
IDLUH#H[FHSWLRQ#V·LO#HVW#G·DYLV#TXH#OHV#FRQGLWLRQV#GX#PDUFKp#SRXUUDLHQW#
FKDQJHU#HW#PHQHU#j#XQH#DXJPHQWDWLRQ#LPSRUWDQWH#GH#OD#YDOHXU#GX#ELHQ/#
SDU#H[HPSOH#XQ#SURMHW#GH#GpYHORSSHPHQW#FRPPHUFLDO#HQ#SUpSDUDWLRQ#
GDQV#XQH#PXQLFLSDOLWp1#'DQV#XQ#WHO#FDV/#LO#VHUDLW#SUXGHQW#GH#FRQVHUYHU#OH#
ELHQ#HQ#SUpYLVLRQ#GH#OD#KDXVVH#GX#SUL[1#

:1433:1433:1433:1433 ,O#HVW#j#QRWHU#TXH#OH#PLQLVWqUH#IRXUQLW#UpJXOLqUHPHQW#XQ#UDSSRUW#
G·pWDSH#VXU#OH#VROGH#GX#)RQGV1#/H#UDSSRUW#FRPSUHQG#OHV#YHQWHV#GH#ELHQV#
SUpYXHV/#OHV#DFKDWV/#OHV#DFTXLVLWLRQV#HQ#DWWHQWH#G·DSSUREDWLRQ#HW#DXWUHV#
FR�WV/#TXL#VRQW#SULQFLSDOHPHQW#GHV#FR�WV#G·HQWUHWLHQ#HW#GHV#IUDLV#
DGPLQLVWUDWLIV#YLVDQW#GHV#ELHQV0IRQGV#QRQ#HQFRUH#YHQGXV/#DLQVL#TXH#OHV#
SURGXLWV#HVFRPSWpV1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ :1434:1434:1434:1434 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#IRXUQLVVH#DX#&RQVHLO#GH#JHVWLRQ#XQ#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#IRXUQLVVH#DX#&RQVHLO#GH#JHVWLRQ#XQ#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#IRXUQLVVH#DX#&RQVHLO#GH#JHVWLRQ#XQ#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#IRXUQLVVH#DX#&RQVHLO#GH#JHVWLRQ#XQ#
UDSSRUW#G·pWDSH#VXU#OHV#ELHQV#H[FpGHQWDLUHV#TXL#QH#VHURQW#SDV#FpGpV#DX#UDSSRUW#G·pWDSH#VXU#OHV#ELHQV#H[FpGHQWDLUHV#TXL#QH#VHURQW#SDV#FpGpV#DX#UDSSRUW#G·pWDSH#VXU#OHV#ELHQV#H[FpGHQWDLUHV#TXL#QH#VHURQW#SDV#FpGpV#DX#UDSSRUW#G·pWDSH#VXU#OHV#ELHQV#H[FpGHQWDLUHV#TXL#QH#VHURQW#SDV#FpGpV#DX#
FRXUV#GHV#SURFKDLQHV#DQQpHV1#/H#UDSSRUW#GRLW#SUpFLVHU#OHV#PRWLIV#SRXU#FRXUV#GHV#SURFKDLQHV#DQQpHV1#/H#UDSSRUW#GRLW#SUpFLVHU#OHV#PRWLIV#SRXU#FRXUV#GHV#SURFKDLQHV#DQQpHV1#/H#UDSSRUW#GRLW#SUpFLVHU#OHV#PRWLIV#SRXU#FRXUV#GHV#SURFKDLQHV#DQQpHV1#/H#UDSSRUW#GRLW#SUpFLVHU#OHV#PRWLIV#SRXU#
OHVTXHOV#OHV#ELHQV#VRQW#FRQVHUYpV#HW#H[SOLTXHU#OD#VWUDWpJLH#HQWRXUDQW#OHXU#OHVTXHOV#OHV#ELHQV#VRQW#FRQVHUYpV#HW#H[SOLTXHU#OD#VWUDWpJLH#HQWRXUDQW#OHXU#OHVTXHOV#OHV#ELHQV#VRQW#FRQVHUYpV#HW#H[SOLTXHU#OD#VWUDWpJLH#HQWRXUDQW#OHXU#OHVTXHOV#OHV#ELHQV#VRQW#FRQVHUYpV#HW#H[SOLTXHU#OD#VWUDWpJLH#HQWRXUDQW#OHXU#
FHVVLRQ#XOWpULHXUH1FHVVLRQ#XOWpULHXUH1FHVVLRQ#XOWpULHXUH1FHVVLRQ#XOWpULHXUH1

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ :1435:1435:1435:1435 /H#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#UHVSHFWH#OD#
GLUHFWLYH#HQ#SDUWLH1#%LHQ#TX·LO#IRXUQLVVH#XQH#OLVWH#GH#ELHQV#TXL#VHURQW#
FpGpV#DX#FRXUV#GH#O·H[HUFLFH/#LO#QH#SUpSDUH#SDV#GH#UDSSRUW#G·pWDW#VXU#OHV#
© ELHQV#H[FpGHQWDLUHV#TXL#QH#IHURQW#SDV#O·REMHW#G·XQH#FHVVLRQ#DX#FRXUV#GHV#
SURFKDLQHV#DQQpHV ª1

&RQFOXVLRQ#JpQpUDOH#VXU#OD#&RQFOXVLRQ#JpQpUDOH#VXU#OD#&RQFOXVLRQ#JpQpUDOH#VXU#OD#&RQFOXVLRQ#JpQpUDOH#VXU#OD#
FRQIRUPLWp#j#OD#GLUHFWLYH#VXU#OD#FRQIRUPLWp#j#OD#GLUHFWLYH#VXU#OD#FRQIRUPLWp#j#OD#GLUHFWLYH#VXU#OD#FRQIRUPLWp#j#OD#GLUHFWLYH#VXU#OD#
FHVVLRQ#GH#ELHQVFHVVLRQ#GH#ELHQVFHVVLRQ#GH#ELHQVFHVVLRQ#GH#ELHQV

:1436:1436:1436:1436 ­#O·KHXUH#DFWXHOOH/#OD#SURFpGXUH#VXLYLH#SDU#OHV#PLQLVWqUHV#SRXU#
GpWHUPLQHU#OHV#ELHQV0IRQGV#H[FpGHQWDLUHV#Q·HVW#SDV#FRQIRUPH#j#OD#
GLUHFWLYH#JRXYHUQHPHQWDOH1#%LHQ#TXH#OD#GLUHFWLYH#QH#VRLW#SDV#DSSOLTXpH#
VRXV#VD#IRUPH#DFWXHOOH/#LO#VHPEOH#WRXW#j#IDLW#MXVWLILp#TX·XQH#GLUHFWLYH#VRLW#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 496



0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV &KDSLWUH#:
HQ#YLJXHXU#VXU#OD#TXHVWLRQ1#/D#UpYLVLRQ#GH#OD#GLUHFWLYH#VHUDLW#GRQF#
DSSURSULpH/#HW#LO#IDXGUDLW#DXVVL#GpWHUPLQHU#TXHOOHV#UpYLVLRQV#\#DSSRUWHU#HW#
FRPPHQW#OD#PHWWUH#HQ#DSSOLFDWLRQ#GH#IDoRQ#j#SURPRXYRLU#OD#
GpWHUPLQDWLRQ#HW#OD#FHVVLRQ#GHV#ELHQV#H[FpGHQWDLUHV#GH#PDQLqUH#
pFRQRPLTXH#HW#HIILFLHQWH1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ :1437:1437:1437:1437 1RXV#DYRQV#UHFRPPDQGp#TXH#OD#FRQIRUPLWp#j#OD#GLUHFWLYH1RXV#DYRQV#UHFRPPDQGp#TXH#OD#FRQIRUPLWp#j#OD#GLUHFWLYH1RXV#DYRQV#UHFRPPDQGp#TXH#OD#FRQIRUPLWp#j#OD#GLUHFWLYH1RXV#DYRQV#UHFRPPDQGp#TXH#OD#FRQIRUPLWp#j#OD#GLUHFWLYH
$'09537/#$'09537/#$'09537/#$'09537/#&HVVLRQ#GH#ELHQV&HVVLRQ#GH#ELHQV&HVVLRQ#GH#ELHQV&HVVLRQ#GH#ELHQV/#VRLW#H[LJpH1#2X#ELHQ/#VL#HOOH#Q·HVW#SDV#/#VRLW#H[LJpH1#2X#ELHQ/#VL#HOOH#Q·HVW#SDV#/#VRLW#H[LJpH1#2X#ELHQ/#VL#HOOH#Q·HVW#SDV#/#VRLW#H[LJpH1#2X#ELHQ/#VL#HOOH#Q·HVW#SDV#
SHUWLQHQWH/#OD#GLUHFWLYH#GHYUDLW#IDLUH#O·REMHW#GHV#UpYLVLRQV#QpFHVVDLUHV1SHUWLQHQWH/#OD#GLUHFWLYH#GHYUDLW#IDLUH#O·REMHW#GHV#UpYLVLRQV#QpFHVVDLUHV1SHUWLQHQWH/#OD#GLUHFWLYH#GHYUDLW#IDLUH#O·REMHW#GHV#UpYLVLRQV#QpFHVVDLUHV1SHUWLQHQWH/#OD#GLUHFWLYH#GHYUDLW#IDLUH#O·REMHW#GHV#UpYLVLRQV#QpFHVVDLUHV1

5pSRQVH#GX#PLQLVWqUH#GHV#5pSRQVH#GX#PLQLVWqUH#GHV#5pSRQVH#GX#PLQLVWqUH#GHV#5pSRQVH#GX#PLQLVWqUH#GHV#
)LQDQFHV)LQDQFHV)LQDQFHV)LQDQFHV

:1438:1438:1438:1438 /H#PLQLVWqUH#GHV#)LQDQFHV/#HQ#FROODERUDWLRQ#DYHF#OHV#PLQLVWqUHV/#
HVW#HQ#YRLH#GH#UpYLVHU#OD#GLUHFWLYH#DILQ#TX·HOOH#WLHQQH#FRPSWH#GHV#
SUDWLTXHV#H[HPSODLUHV1#>7UDGXFWLRQ1@

2EVHUYDWLRQV#GX#PLQLVWqUH#GH#2EVHUYDWLRQV#GX#PLQLVWqUH#GH#2EVHUYDWLRQV#GX#PLQLVWqUH#GH#2EVHUYDWLRQV#GX#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#O·$SSURYLVLRQQHPHQW#HW#GHV#O·$SSURYLVLRQQHPHQW#HW#GHV#O·$SSURYLVLRQQHPHQW#HW#GHV#
6HUYLFHV6HUYLFHV6HUYLFHV6HUYLFHV

:1439:1439:1439:1439 /H#VRXV0PLQLVWUH#D#IRUPXOp#GHV#REVHUYDWLRQV#VXU#GHV#DVSHFWV#
SDUWLFXOLHUV#GH#QRWUH#UDSSRUW1#,O#D#DXVVL#IRUPXOp#OHV#REVHUYDWLRQV#
JpQpUDOHV#VXLYDQWHV =

'H#IDoRQ#JpQpUDOH/#MH#WURXYH#OH#UDSSRUW#WUqV#FRPSOHW/#FDU#LO#
FRXYUH#OD#SOXSDUW#GHV#DVSHFWV#GX#)RQGV#SRXU#O·DPpQDJHPHQW#
GHV#WHUUHV#HW#SUpVHQWH#GHV#UHFRPPDQGDWLRQV#UDLVRQQDEOHV1

-H#P·DVVXUHUDL#TXH#PRQ#SHUVRQQHO#GRQQH#VXLWH#j#FHV#
UHFRPPDQGDWLRQV#HQ#WHPSV#RSSRUWXQ1#>7UDGXFWLRQ1@

:143::143::143::143: (Q#FH#TXL#FRQFHUQH#OH#V\VWqPH#G·LQYHQWDLUH#GHV#ELHQV0IRQGV/#OH#
VRXV0PLQLVWUH#D#IDLW#OHV#REVHUYDWLRQV#VXLYDQWHV =

'DQV#OD#VHFWLRQ#VXU#OH#V\VWqPH#G·LQYHQWDLUH#GHV#ELHQV0IRQGV/#
MH#GRXWH#TX·LO#VRLW#FODLU#TXH#OD#SOXSDUW#GHV#PLQLVWqUHV#RQW#
HIIHFWLYHPHQW#XQ#V\VWqPH#G·LQYHQWDLUH#GHV#ELHQV0IRQGV#GRQW#LOV#
DVVXUHQW#O·DGPLQLVWUDWLRQ#HW#OH#FRQWU{OH1#(Q#FH#TXL#D#WUDLW#DX#
PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV/#XQ#V\VWqPH#
RIILFLHO#G·LQYHQWDLUH#GHV#ELHQV0IRQGV#Q·D#SDV#HQFRUH#pWp#
pODERUp1#&RPPH#YRXV#OH#VDYH]/#QRXV#\#WUDYDLOORQV#HW#HQ#IDLVRQV#
XQH#SULRULWp#DVVH]#LPSRUWDQWH1#/·XQH#GH#QRV#GLIILFXOWpV#HVW#
G·pWDEOLU#OD#SRUWpH#HW#OD#FRPSOH[LWp#G·XQ#WHO#V\VWqPH#
G·LQYHQWDLUH>#LO#IDXW#GpFLGHU#VL#OH#V\VWqPH#GHYUDLW#FRPSUHQGUH#
WRXV#OHV#ELHQV0IRQGV#GX#JRXYHUQHPHQW/#VRLW#HQ#OHV#LQFOXDQW#GDQV#
OH#V\VWqPH/#VRLW#HQ#SUpYR\DQW#OD#FDSDFLWp#G·\#IDLUH#UHQYRL#RX#
GH#OHV#LQFOXUH#SOXV#WDUG/#HW#GpWHUPLQHU#OHV#WHFKQRORJLHV#
DSSURSULpHV1#4XDQW#j#PRL/#PD#SULRULWp#VHUDLW#G·pWDEOLU#XQ#
V\VWqPH#G·LQYHQWDLUH#GHV#ELHQV0IRQGV#GH#EDVH#UHJURXSDQW#OHV#
RXYUDJHV#SXEOLFV#GRQW#V·RFFXSH#OH#)RQGV#SRXU#O·DPpQDJHPHQW#
GHV#WHUUHV/#HW/#V·LO#\#D#OLHX/#G·pODUJLU#XOWpULHXUHPHQW#OH#V\VWqPH#
j#G·DXWUHV#GRPDLQHV1#>7UDGXFWLRQ1@
497 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333
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