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�� ±� DVVXUHU� O
LQWHUIDFH� HQWUH� OHV� GLUHFWLRQV� GH�

O
DGPLQLVWUDWLRQ�FHQWUDOH�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�HW�

OD� EDQTXH� LQWHUQDWLRQDOH� SRXU� OD� UHFRQVWUXFWLRQ� HW� OH�

GpYHORSSHPHQW��

�� ±� pODERUHU� GHV� UDSSRUWV� SpULRGLTXHV� VXU� O
pWDW�

G
DYDQFHPHQW�GX�SURMHW��

$UW�� ��� ±� &HWWH� XQLWp� D� XQ� PDQGDW� OLPLWp� DX� SURMHW�

VHFWRULHO�GH�VDQWp�TXL�V
pWHQG�MXVTX
j�OD�ILQ�GX�PRLV�GH�MXLQ�

������

$UW�� ��� ±� /HV� UpVXOWDWV� GX� SURMHW� VRQW� pYDOXpV�

FRQIRUPpPHQW�DX[�FULWqUHV�VXLYDQWV���

��±�O
pWDW�G
DYDQFHPHQW�GHV�DFWLRQV�SUpYXHV�GDQV�OH�FDGUH�

GX�SURMHW�VHFWRULHO�GH�VDQWp��

�� ±� O
DWWHLQWH� GHV� REMHFWLIV� GX� SURMHW� SDU� UDSSRUW� j� OD�

VWUDWpJLH�GX�VHFWHXU�GH�OD�VDQWp�DGRSWpH�SRXU�OH�,;qPH�SODQ�GH�

GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO��

$UW�� ��� ±� /
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�

UpDOLVDWLRQ� GX� SURMHW� G
LQYHVWLVVHPHQW� VHFWRULHO� GH� VDQWp��

FRPSUHQG�OHV�HPSORLV�IRQFWLRQQHOV�VXLYDQWV���

� GLUHFWHXU� GH� O
XQLWp� D\DQW� UDQJ� HW� DYDQWDJHV� GH�

GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�XQ�FKHI�GH�VHUYLFH�D\DQW�UDQJ�HW�DYDQWDJHV�GH�FKHI�GH�

VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH�� FKDUJp� GH� OD�

SURJUDPPDWLRQ�HW�GH�O
pYDOXDWLRQ��

�XQ�FKHI�GH�VHUYLFH�D\DQW�UDQJ�HW�DYDQWDJHV�GH�FKHI�GH�

VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH�� FKDUJp� GHV� DIIDLUHV�

ILQDQFLqUHV��

$UW�� ��� ±� ,O� HVW� FUpp�� DX� VHLQ� GX� PLQLVWqUH� GH� OD� VDQWp�

SXEOLTXH��XQ�FRPLWp�GH�SLORWDJH�SUpVLGp�SDU�OH�PLQLVWUH�GH�OD�

VDQWp�SXEOLTXH�RX�VRQ�UHSUpVHQWDQW��

/H� FRPLWp� GH� SLORWDJH� HVW� FKDUJp� GX� VXLYL� HW� GH�

O
pYDOXDWLRQ� GHV� PLVVLRQV� FRQILpHV� j� O
XQLWp� GH� JHVWLRQ� SDU�

REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� G
LQYHVWLVVHPHQW�

VHFWRULHO�GH�VDQWp��HW�FH��FRQIRUPpPHQW�DX[�FULWqUHV�IL[pV�j�

O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/HV�PHPEUHV� GH� FH� FRPLWp� VRQW� GpVLJQpV�SDU� DUUrWp� GX�

3UHPLHU� PLQLVWUH� VXU� SURSRVLWLRQ� GX� PLQLVWUH� GH� OD� VDQWp�

SXEOLTXH��

/H�SUpVLGHQW�GX�FRPLWp�SHXW�IDLUH�DSSHO�j�WRXWH�SHUVRQQH�

GRQW� O
DYLV� HVW� MXJp� XWLOH�� SRXU� DVVLVWHU� DX[� WUDYDX[� GX�

FRPLWp�DYHF�DYLV�FRQVXOWDWLI��

/H�FRPLWp�VH�UpXQLW�VXU�FRQYRFDWLRQ�GH�VRQ�SUpVLGHQW�HW�

FKDTXH� IRLV� TXH� OD� QpFHVVLWp� O
H[LJH�� ,O� QH� SHXW� GpOLEpUHU�

YDODEOHPHQW� TX
HQ� SUpVHQFH� GH� OD� PRLWLp� DX� PRLQV� GH� VHV�

PHPEUHV��

/HV� GpFLVLRQV� GX� FRPLWp� VRQW� SULVHV� j� OD� PDMRULWp� GHV�

YRL[�GH�VHV�PHPEUHV�SUpVHQWV�HW�HQ�FDV�GH�SDUWDJH��OD�YRL[�

GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/D� GLUHFWLRQ� GHV� pWXGHV� HW� GH� SODQLILFDWLRQ� DVVXUH� OHV�

IRQFWLRQV�GX�VHFUpWDULDW�GX�FRPLWp��

$UW�����±�/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�FRPPXQLTXH�

DQQXHOOHPHQW�� DX� 3UHPLHU� PLQLVWUH� XQ� UDSSRUW� VXU� OHV�

DFWLYLWpV� GH� O
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�

UpDOLVDWLRQ� GX� SURMHW� G
LQYHVWLVVHPHQW� VHFWRULHO� GH� VDQWp�

FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GpFUHW� Q�� ��������

VXVYLVp��GX���MXLOOHW�������

$UW�� ��� ±� /HV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GHV�

ILQDQFHV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �
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'pFUHW�Q������������GX���GpFHPEUH�������SRUWDQW�
FUpDWLRQ�G
XQH�XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�
OD� UpDOLVDWLRQ� GX� SURMHW� GH� PLVH� HQ� SODFH� G
XQ�
V\VWqPH� QDWLRQDO� G
LQIRUPDWLRQ� VDQLWDLUH� GDQV� OH�
FDGUH� GX� SURMHW� G
LQYHVWLVVHPHQW� VHFWRULHO� GH�
VDQWp� HW� IL[DQW� VRQ� RUJDQLVDWLRQ� HW� OHV�PRGDOLWpV�
GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

�6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� HW� FRPSOpWpH� HW�

QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�

O
RUJDQLVDWLRQ�VDQLWDLUH��

9X� OD� ORL�Q��������GX��� MXLQ�������SRUWDQW�DSSUREDWLRQ�

G
XQ� DFFRUG� GH� SUrW� FRQFOX� OH� ��� DYULO� ������ HQWUH� OD�

5pSXEOLTXH�7XQLVLHQQH� HW� OD� EDQTXH� LQWHUQDWLRQDOH�SRXU� OD�

UHFRQVWUXFWLRQ� HW� OH� GpYHORSSHPHQW� HW� UHODWLI� DX� SURMHW� GH�

ILQDQFHPHQW�GX�VHFWHXU�GH�OD�VDQWp��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������SRUWDQW�

GpILQLWLRQ�GH� OD�PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�

OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q�� ������� GX� �� MXLQ� ������ SRUWDQW�

RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� O
DGPLQLVWUDWLRQ� FHQWUDOH� GX�

PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�

PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW� OH�GpFUHW�Q���������GX�

���IpYULHU�������

9X�OH�GpFUHW�Q���������GX����IpYULHU�������UpJOHPHQWDQW�

OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�

IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�

JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�

G
DGPLQLVWUDWLRQ�FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�

FHQWUDOH� HW� GH� FKHI�GH� VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�� WHO�

TXH� FRPSOpWp� HW� PRGLILp� SDU� OH� GpFUHW� Q�� �������� GX� ���

VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OH�

FRQWHQX�GHV�SODQV�GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�

PRGDOLWpV�GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL��

9X� OH� GpFUHW� Q�� �������� GX� �� MXLOOHW� ������ UHODWLI� j� OD�
FUpDWLRQ�GHV�XQLWpV�GH�JHVWLRQ�SDU�REMHFWLIV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
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'pFUqWH���

$UWLFOH� SUHPLHU�� ±� ,O� HVW� FUpp� DX� PLQLVWqUH� GH� OD� VDQWp�
SXEOLTXH� XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�
UpDOLVDWLRQ�GX�SURMHW�GH�PLVH�HQ�SODFH�G
XQ�V\VWqPH�QDWLRQDO�
G
LQIRUPDWLRQ� VDQLWDLUH� GDQV� OH� FDGUH� GX� SURMHW�
G
LQYHVWLVVHPHQW� VHFWRULHO� GH� VDQWp� ILQDQFp� HQ�SDUWLH� SDU� OD�
EDQTXH� LQWHUQDWLRQDOH� SRXU� OD� UHFRQVWUXFWLRQ� HW� OH�
GpYHORSSHPHQW��

$UW�����±�/HV�PLVVLRQV�GH�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�
SRXU�OD�UpDOLVDWLRQ�GX�SURMHW�GH�PLVH�HQ�SODFH�G
XQ�V\VWqPH�
QDWLRQDO� G
LQIRUPDWLRQ� VDQLWDLUH� GDQV� OH� FDGUH� GX� SURMHW�
G
LQYHVWLVVHPHQW�VHFWRULHO�GH�VDQWp�FRQVLVWHQW�HQ�FH�TXL�VXLW���

��±�GpYHORSSHU�OHV�LQGLFDWHXUV�GH�VDQWp�MXJpV�QpFHVVDLUHV�
DX�ERQ�IRQFWLRQQHPHQW�GX�V\VWqPH�GH�VDQWp�SDU�OH�ELDLV�GH���

�� O
LGHQWLILFDWLRQ� G
LQGLFDWHXUV� XWLOHV� HW� VRXKDLWpV�
UpSRQGDQW� DX[� EHVRLQV� GHV� XWLOLVDWHXUV� DX� QLYHDX� QDWLRQDO��
UpJLRQDO�HW�ORFDO��

�� O
LQYHQWDLUH� GHV� GRQQpHV� HW� GHV� LQIRUPDWLRQV�
SHUWLQHQWHV�GpMj�GLVSRQLEOHV��

�� OD� SURGXFWLRQ� HW� OD� GLIIXVLRQ�GHV� LQGLFDWHXUV� YRXOXV� j�
SDUWLU�G
LQIRUPDWLRQV�GLVSRQLEOHV��

�� ±� GpYHORSSHU� GHV� V\VWqPHV� G
LQIRUPDWLRQ� SDUWLFXOLHUV�
VRLW���

�� GHV� V\VWqPHV� G
LQIRUPDWLRQV� LGHQWLILpV� SULRULWDLUHV�
�FHUWLILFDW�GH�GpFqV��UHJLVWUHV�GH�FDQFHUV�HWF«���

�� GHV� QRXYHDX[� V\VWqPHV� HQ� IRQFWLRQ� G
LQGLFDWHXUV� TXL�
VHURQW� UHWHQXV� HW� SRXU� OHVTXHOV� OHV� GRQQpHV� QH� VRQW� SDV�
GLVSRQLEOHV��

$UW�� ��� ±� &HWWH� XQLWp� D� XQ� PDQGDW� OLPLWp� DX� SURMHW�
VHFWRULHO�GH�VDQWp�TXL�V
pWHQG�MXVTX
j�OD�ILQ�GX�PRLV�GH�MXLQ�
������

$UW�� ��� ±� /HV� UpVXOWDWV� GX� SURMHW� VRQW� pYDOXpV� VHORQ� OHV�
FULWqUHV� GH� O
pWDW� G
DYDQFHPHQW� GHV� DFWLRQV� SUpYXHV� SDU�
O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�����±�/
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�OD�PLVH�HQ�
SODFH� G
XQ� V\VWqPH� QDWLRQDO� G
LQIRUPDWLRQ� VDQLWDLUH�
FRPSUHQG�OHV�HPSORLV�IRQFWLRQQHOV�VXLYDQWV���

� GLUHFWHXU� GH� O
XQLWp� DYHF� UDQJ� HW� DYDQWDJHV� GH� VRXV�
GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�XQ�FKHI�GH�VHUYLFH�D\DQW�UDQJ�HW�DYDQWDJHV�GH�FKHI�GH�
VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH��FKDUJp�GHV�HQTXrWHV�HW�GHV�
VWDWLVWLTXHV��

�XQ�FKHI�GH�VHUYLFH�D\DQW�UDQJ�HW�DYDQWDJHV�GH�FKHI�GH�
VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH�� FKDUJp� GHV� LQGLFDWHXUV� HW�
GH�OD�SXEOLFDWLRQ��

$UW�� ��� ±� ,O� HVW� FUpp�� DX� VHLQ� GX� PLQLVWqUH� GH� OD� VDQWp�
SXEOLTXH��XQ�FRPLWp�GH�SLORWDJH�SUpVLGp�SDU�OH�PLQLVWUH�GH�OD�
VDQWp�SXEOLTXH�RX�VRQ�UHSUpVHQWDQW��

/H� FRPLWp� GH� SLORWDJH� HVW� FKDUJp� GX� VXLYL� HW� GH�
O
pYDOXDWLRQ� GHV� PLVVLRQV� FRQILpHV� j� O
XQLWp� GH� JHVWLRQ� SDU�
REMHFWLIV�SRXU�OD�UpDOLVDWLRQ�GX�SURMHW�GH�PLVH�HQ�SODFH�G
XQ�
V\VWqPH� QDWLRQDO� G
LQIRUPDWLRQ� VDQLWDLUH� GDQV� OH� FDGUH� GX�
SURMHW� G
LQYHVWLVVHPHQW� VHFWRULHO� GH� VDQWp�� HW� FH��
FRQIRUPpPHQW� DX[� FULWqUHV� IL[pV� j� O
DUWLFOH� �� GX� SUpVHQW�
GpFUHW��

/HV�PHPEUHV� GH� FH� FRPLWp� VRQW� GpVLJQpV�SDU� XQ� DUUrWp�
GX�3UHPLHU�PLQLVWUH�VXU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�
SXEOLTXH��

/H�SUpVLGHQW�GX�FRPLWp�SHXW�IDLUH�DSSHO�j�WRXWH�SHUVRQQH�
GRQW�O
DYLV�HVW�MXJp�XWLOH�SRXU�DVVLVWHU�DX[�WUDYDX[�GX�FRPLWp�
DYHF�DYLV�FRQVXOWDWLI��

/H�FRPLWp�VH�UpXQLW�VXU�FRQYRFDWLRQ�GH�VRQ�SUpVLGHQW�HW�

FKDTXH� IRLV� TXH� OD� QpFHVVLWp� O
H[LJH�� ,O� QH� SHXW� GpOLEpUHU�

YDODEOHPHQW� TX
HQ� SUpVHQFH� GH� OD� PRLWLp� DX� PRLQV� GH� VHV�

PHPEUHV��

/HV� GpFLVLRQV� GX� FRPLWp� VRQW� SULVHV� j� OD� PDMRULWp� GHV�

YRL[�GH�VHV�PHPEUHV�SUpVHQWV�HW�HQ�FDV�GH�SDUWDJH��OD�YRL[�

GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/D� GLUHFWLRQ� GHV� pWXGHV� HW� GH� SODQLILFDWLRQ� DVVXUH� OHV�
IRQFWLRQV�GX�VHFUpWDULDW�GX�FRPLWp��

$UW�����±�/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�FRPPXQLTXH�
DQQXHOOHPHQW� DX� 3UHPLHU� PLQLVWUH� XQ� UDSSRUW� VXU� OHV�
DFWLYLWpV� GH� O
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�
UpDOLVDWLRQ�GX�SURMHW�GH�PLVH�HQ�SODFH�G
XQ�V\VWqPH�QDWLRQDO�
G
LQIRUPDWLRQ� VDQLWDLUH� GDQV� OH� FDGUH� GX� SURMHW�
G
LQYHVWLVVHPHQW� VHFWRULHO� GH� VDQWp�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�GpFUHW�Q����������VXVYLVp��GX���MXLOOHW�������

$UW�� ��� ±� /HV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GHV�
ILQDQFHV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���GpFHPEUH�������
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'pFUHW�Q������������GX���GpFHPEUH�������SRUWDQW�
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH� GH�
SDUFHOOHV� GH� WHUUH� VLVHV� DX� +DPPDP� j� OD�
GpOpJDWLRQ� GH� 7DEDUND� DX� JRXYHUQRUDW� GH�
-HQGRXED� HW� QpFHVVDLUHV� j� O
DPpQDJHPHQW� GX�
EDUUDJH�GH�2XHG�0RXOD��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

�6XU� SURSRVLWLRQ� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV��

9X�OD�ORL�Q��������GX����DR�W�������SRUWDQW�UHIRQWH�GH�OD�

OpJLVODWLRQ� UHODWLYH� j� O
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp�

SXEOLTXH��

9X� O
DYLV�GHV�PLQLVWUHV�GH� O
LQWpULHXU��GH� O
DJULFXOWXUH�HW�

GH�O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

'pFUqWH���

$UWLFOH�SUHPLHU��±�6RQW�H[SURSULpHV��SRXU�FDXVH�G
XWLOLWp�

SXEOLTXH� DX� SURILW� GH� O
(WDW� HQ� YXH� G
rWUH� LQFRUSRUpHV� DX�

GRPDLQH� SXEOLTXH� K\GUDXOLTXH� SRXU� rWUH� PLVHV� j� OD�

GLVSRVLWLRQ� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GHV� SDUFHOOHV� GH�

WHUUH� DJULFROHV� QRQ� LPPDWULFXOpHV� VLVHV� DX� +DPPDP� j� OD�

GpOpJDWLRQ� GH� 7DEDUND� DX� JRXYHUQRUDW� GH� -HQGRXED� HW�

QpFHVVDLUHV� j� O
DPpQDJHPHQW� GX� EDUUDJH� GH� 2XHG� 0RXOD��

HQWRXUpHV�G
XQ�OLVpUp�URXJH�VXU�OHV�SODQV�DQQH[pV�DX�SUpVHQW�

GpFUHW�HW�SUpVHQWpHV�DX�WDEOHDX�FL�DSUqV���


