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$UW�� ��� �� /HV�PLQLVWUHV� GHV� DIIDLUHV� GH� OD� IHPPH�� GH� OD�
IDPLOOH�HW�GH�O
HQIDQFH�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��
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'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL�
TXH� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GX� FHQWUH�
LQIRUPDWLTXH�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O
(WDW�RX�DX[�
FROOHFWLYLWpV� SXEOLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILpH� HW� FRPSOpWpH� HW� QRWDPPHQW� OD� ORL� Q�� �������� GX�
���PDUV�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� pWDEOLVVHPHQWV� HW� HQWUHSULVHV� SXEOLFV��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

9X�OD�ORL�Q��������GX���IpYULHU�������SRUWDQW�FUpDWLRQ�GX�
FHQWUH�LQIRUPDWLTXH�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��WHOOH�
TXH�PRGLILpH�SDU� OD� ORL� Q��������GX����QRYHPEUH������HW�
QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������UHODWLI�j�
OD� GpILQLWLRQ� GH� OD�PLVVLRQ� HW� GHV� DWWULEXWLRQV�GX�PLQLVWqUH�
GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� OD� UpYLVLRQ� GHV� FRPSWHV� GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH� LQGXVWULHO�HW�FRPPHUFLDO�HW�
GHV�VRFLpWpV�GRQW�OH�FDSLWDO�HVW�HQWLqUHPHQW�GpWHQX�SDU�O
(WDW��

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�OH�
UpJLPH� GH� UpPXQpUDWLRQ� GHV� FKHIV� G
HQWUHSULVHV� j�PDMRULWp�
SXEOLTXH��WHO�TXH�FRPSOpWp�SDU�OH�GpFUHW�Q�������GX���MDQYLHU�
������

9X� OH� GpFUHW� Q�� �������� GX� �� MXLOOHW� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GX� FHQWUH� LQIRUPDWLTXH� GX�
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
IL[DWLRQ� GHV� DWWULEXWLRQV� GHV� GLUHFWHXUV� JpQpUDX[� HW� GHV�
FRQVHLOV� G
HQWUHSULVH�GHV�pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH�
QRQ�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ���� ���� GX� ���PDUV� ������ UHODWLI� DX[�
PRGDOLWpV� GH� UHFUXWHPHQW�GLUHFW�GHV�pWDEOLVVHPHQWV�SXEOLFV�
Q
D\DQW�SDV�OH�FDUDFWqUH�DGPLQLVWUDWLI�

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW�FUpDWLRQ�GH�VWUXFWXUHV�DX�3UHPLHU�PLQLVWqUH��

9X� OH� GpFUHW� Q�� ���������� GX� �� RFWREUH� ������ UHODWLI�
DX[� PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV�
pWDEOLVVHPHQWV� SXEOLFV� Q
D\DQW� SDV� OH� FDUDFWqUH�
DGPLQLVWUDWLI�� DX[� PRGDOLWpV� G
DSSUREDWLRQ� GH� OHXUV� DFWHV�
GH� JHVWLRQ�� DX[� PRGHV� HW� DX[� FRQGLWLRQV� GH� GpVLJQDWLRQ�
GHV�PHPEUHV� GHV� FRQVHLOV� G
pWDEOLVVHPHQW� HW� j� OD� IL[DWLRQ�
GHV�REOLJDWLRQV�PLVHV�j�OHXU�FKDUJH��

9X� OH� GpFUHW� Q�� ���������� GX� �� RFWREUH� ������ SRUWDQW�
GpVLJQDWLRQ� GH� O
DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI�� WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q�����������GX�
���PDUV�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� GpFHPEUH� ������
SRUWDQW�UpJOHPHQWDWLRQ�GHV�PDUFKpV�SXEOLFV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� � SUHPLHU�� �� /
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW�
ILQDQFLqUH� GX� FHQWUH� LQIRUPDWLTXH� GX�PLQLVWqUH� GH� OD� VDQWp�
SXEOLTXH� DLQVL� TXH� OHV� PRGDOLWpV� GH� VRQ� IRQFWLRQQHPHQW�
VRQW�IL[pHV�SDU�OHV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW��

&+$3,75(�35(0,(5�

2UJDQLVDWLRQ�DGPLQLVWUDWLYH�

$UW�������/H�FHQWUH�LQIRUPDWLTXH�GX�PLQLVWqUH�GH�OD�VDQWp�
SXEOLTXH� HVW� GLULJp� SDU� XQ� GLUHFWHXU� JpQpUDO� DVVLVWp� SDU� XQ�
FRQVHLO�G
pWDEOLVVHPHQW��

6HFWLRQ�,���/H�GLUHFWHXU�JpQpUDO�

$UW�� ��� ��/H� FHQWUH� LQIRUPDWLTXH� GX�PLQLVWqUH�GH� OD� VDQWp�
SXEOLTXH�HVW�GLULJp�SDU�XQ�GLUHFWHXU�JpQpUDO��QRPPp�SDU�GpFUHW�
VXU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��,O�HVW�FKDUJp�
GH�SUHQGUH�OHV�GpFLVLRQV�GDQV�WRXV�OHV�GRPDLQHV�UHOHYDQW�GH�VHV�
DWWULEXWLRQV��HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�OpJLVODWLYHV�
HW� UpJOHPHQWDLUHV�� HQ� YLJXHXU�� UHODWLYHV� DX[� pWDEOLVVHPHQWV�
SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� H[HUFH� VRQ� DXWRULWp� VXU�
O
HQVHPEOH� GX� SHUVRQQHO� GX� FHQWUH� TX
LO� UHFUXWH�� QRPPH��
DIIHFWH� RX� OLFHQFLH� FRQIRUPpPHQW� DX� VWDWXW� SDUWLFXOLHU� GX�
SHUVRQQHO� HW� DX[�GLVSRVLWLRQV� OpJLVODWLYHV�HW� UpJOHPHQWDLUHV�
HQ�YLJXHXU��/H�GLUHFWHXU�JpQpUDO�SHXW�GpOpJXHU�XQH�SDUWLH�GH�
VHV�SRXYRLUV� DLQVL�TXH� VD� VLJQDWXUH�DX[�DJHQWV�SODFpV� VRXV�
VRQ�DXWRULWp��

$UW�������/H�GLUHFWHXU�JpQpUDO�HVW�FKDUJp�QRWDPPHQW�GH���

��SUpVLGHU�OH�FRQVHLO�G
pWDEOLVVHPHQW��

�� DVVXUHU� OD� GLUHFWLRQ� DGPLQLVWUDWLYH�� ILQDQFLqUH� HW�
WHFKQLTXH�GX�FHQWUH��

��FRQFOXUH�OHV�PDUFKpV�GDQV�OHV�IRUPHV�HW�OHV�FRQGLWLRQV�
SUpYXHV�SDU�OD�OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� DUUrWHU� OH� FRQWUDW�REMHFWLIV� HW� OH� SUpVHQWHU� DX� FRQVHLO�
G
pWDEOLVVHPHQW�DX�SOXV� WDUG�DYDQW� OD� ILQ�GX�PRLV�G
RFWREUH�
GH� OD� SUHPLqUH� DQQpH�GH� OD�SpULRGH�G
H[pFXWLRQ�GX�SODQ�GH�
GpYHORSSHPHQW��

��DUUrWHU�OHV�EXGJHWV�SUpYLVLRQQHOV�GH�IRQFWLRQQHPHQW�HW�
G
LQYHVWLVVHPHQW� HW� OHXU� VFKpPD� GH� ILQDQFHPHQW�� HW� OHV�
SUpVHQWHU� DX� FRQVHLO� G
pWDEOLVVHPHQW� DX�PD[LPXP�DYDQW� OD�
ILQ�GX�PRLV�G
DR�W�GH�FKDTXH�DQQpH��

�� DUUrWHU� OHV� pWDWV� ILQDQFLHUV� HW� OHV� SUpVHQWHU� DX� FRQVHLO�
G
pWDEOLVVHPHQW�SRXU�DYLV�GDQV�XQ�GpODL�GH� WURLV�PRLV�GH�OD�
GDWH�GH�FO{WXUH�GH�O
DQQpH�FRPSWDEOH��

�� FRQFOXUH� OHV� RSpUDWLRQV� G
DFTXLVLWLRQ�� OHV� WUDQVDFWLRQV�
HW� WRXWHV� OHV� RSpUDWLRQV� LPPRELOLqUHV� UHOHYDQW� GH� O
DFWLYLWp�
GX�FHQWUH�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�
HQ�YLJXHXU��

��SURSRVHU� O
RUJDQLVDWLRQ�GX�FHQWUH�� OH�VWDWXW�SDUWLFXOLHU�GH�
VRQ�SHUVRQQHO�HW�OHXU�UpJLPH�GH�UpPXQpUDWLRQ�FRQIRUPpPHQW�j�
OD�OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

��RUGRQQHU�OHV�GpSHQVHV�HW�SHUFHYRLU�OHV�UHFHWWHV��
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��SUHQGUH� OHV�PHVXUHV�QpFHVVDLUHV�SRXU�OH�UHFRXYUHPHQW�
GHV�FUpDQFHV�GX�FHQWUH��

�� UHSUpVHQWHU� OH�FHQWUH�DXSUqV�GHV� WLHUV�HW�GDQV� OHV�DFWHV�
FLYLOV��DGPLQLVWUDWLIV�HW�MXULGLFWLRQQHOV��

�� H[pFXWHU� WRXWH�DXWUH�PLVVLRQ�HQWUDQW�GDQV� O
DFWLYLWp�GX�
FHQWUH�HW�TXL�OXL�HVW�FRQILpH�SDU�O
DXWRULWp�GH�WXWHOOH��

6HFWLRQ�����/H�FRQVHLO�G
pWDEOLVVHPHQW�

$UW�������/H�GLUHFWHXU�JpQpUDO�GX�FHQWUH�LQIRUPDWLTXH�GX�
PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� HVW� DVVLVWp� SDU� XQ� FRQVHLO�
G
pWDEOLVVHPHQW�j�FDUDFWqUH�FRQVXOWDWLI�FKDUJp�G
H[DPLQHU�HW�
GH� GRQQHU� VRQ� DYLV� VXU� OHV� TXHVWLRQV� UHOHYDQW� GX� FRQVHLO�
G
pWDEOLVVHPHQW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV� OpJLVODWLYHV�
HW� UpJOHPHQWDLUHV� HQ� YLJXHXU�� UHODWLYHV� DX[� pWDEOLVVHPHQWV�
SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

$UW�������/H�GLUHFWHXU�JpQpUDO�GX�FHQWUH�SUpVLGH�OH�FRQVHLO�
G
pWDEOLVVHPHQW�TXL�VH�FRPSRVH�GHV�PHPEUHV�VXLYDQWV���

��XQ�UHSUpVHQWDQW�GX�3UHPLHU�PLQLVWqUH��

��GHX[�UHSUpVHQWDQWV�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�
OD�VROLGDULWp��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

��XQ� UHSUpVHQWDQW�GX�VHFUpWDULDW�G
(WDW�GH� O
LQIRUPDWLTXH�
HW�GH�O
LQWHUQHW��

��XQ�UHSUpVHQWDQW�GX�FHQWUH�QDWLRQDO�G
LQIRUPDWLTXH��

�� XQ� UHSUpVHQWDQW� GX� FHQWUH� LQIRUPDWLTXH� GX� PLQLVWqUH�
GHV�ILQDQFHV��

/HV� PHPEUHV� GX� FRQVHLO� G
pWDEOLVVHPHQW� VRQW� GpVLJQpV�
SDU� DUUrWp�GX�PLQLVWUH�GH� OD� VDQWp�SXEOLTXH� VXU�SURSRVLWLRQ�
GHV� SDUWLHV� FRQFHUQpHV�� HW� FH�� SRXU� XQH� GXUpH� GH� WURLV� DQV�
UHQRXYHODEOH�GHX[�IRLV�DX�PD[LPXP��

/H� GLUHFWHXU� JpQpUDO� SHXW� IDLUH� DSSHO� j� WRXWH� SHUVRQQH�
UHFRQQXH�SDU�VD�FRPSpWHQFH��SRXU�DVVLVWHU�DX[�UpXQLRQV�GX�
FRQVHLO� G
pWDEOLVVHPHQW� HW� GRQQHU� VRQ� DYLV� VXU� FHUWDLQV�
SRLQWV�LQVFULWV�j�O
RUGUH�GX�MRXU�GX�FRQVHLO��

$UW�� ��� �� /H� FRQVHLO� G
pWDEOLVVHPHQW� VH� UpXQLW�� VXU�
FRQYRFDWLRQ� GX� GLUHFWHXU� JpQpUDO�� DX� PRLQV� XQH� IRLV� SDU�
WULPHVWUH�HW�FKDTXH�IRLV�TXH�QpFHVVDLUH�SRXU�GRQQHU�VRQ�DYLV�
VXU�OHV�TXHVWLRQV�LQVFULWHV�j�O
RUGUH�GX�MRXU�FRPPXQLTXp�DX�
PRLQV� GL[� �O��� MRXUV� j� O
DYDQFH�� j� WRXV� OHV� PHPEUHV� GX�
FRQVHLO�HW�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

&HV�GRFXPHQWV�VRQW�pJDOHPHQW�WUDQVPLV�GDQV�OHV�PrPHV�
GpODLV�DX�FRQWU{OHXU�G
(WDW��&H�GHUQLHU�DVVLVWH�DX[�UpXQLRQV�
GX� FRQVHLO� HQ� TXDOLWp� G
REVHUYDWHXU�� ,O� GRQQH� VRQ� DYLV� HW�
SHXW�� OH� FDV� pFKpDQW�� IRUPXOHU� GHV� UpVHUYHV� VXU� WRXWHV� OHV�
TXHVWLRQV� HQ� UDSSRUW� DYHF� OH� UHVSHFW� GHV� ORLV� HW� GH� OD�
UpJOHPHQWDWLRQ� UpJLVVDQW� O
pWDEOLVVHPHQW� HW� FRQFHUQDQW�
WRXWHV�OHV�TXHVWLRQV�D\DQW�XQ�LPSDFW�ILQDQFLHU��/
DYLV�HW�OHV�
UpVHUYHV� GX� FRQWU{OHXU� G
(WDW� VRQW� REOLJDWRLUHPHQW�
FRQVLJQpV�GDQV�OH�SURFqV�YHUEDO�GH�OD�UpXQLRQ�GX�FRQVHLO��

/
RUGUH� GX� MRXU� GRLW� rWUH� DFFRPSDJQp� GH� WRXV� OHV�
GRFXPHQWV� GHYDQW� rWUH� H[DPLQpV� ORUV� GH� OD� UpXQLRQ� GX�
FRQVHLO�G
pWDEOLVVHPHQW��

/H� FRQVHLO� QH� SHXW� GpOLEpUHU� TXH� VXU� OHV� TXHVWLRQV�
LQVFULWHV�j�O
RUGUH�GX�MRXU��

/HV� PHPEUHV� GX� FRQVHLO� SHXYHQW�� SRXU� O
H[pFXWLRQ� GH�
OHXU� PLVVLRQ�� GHPDQGHU� OD� FRPPXQLFDWLRQ� GH� WRXV� OHV�
GRFXPHQWV�QpFHVVDLUHV��

/H�FRQVHLO�QH�SHXW�VH�UpXQLU�YDODEOHPHQW�TX
HQ�SUpVHQFH�
GH�OD�PDMRULWp�GH�VHV�PHPEUHV��

$�GpIDXW�GH� OD�SUpVHQFH�GH� OD�PDMRULWp�GH�VHV�PHPEUHV�
SRXU� GHV� FDV� GH� IRUFH� PDMHXUH�� OH� FRQVHLO� G
pWDEOLVVHPHQW�
SHXW� VH� UpXQLU� YDODEOHPHQW� SRXU� H[DPLQHU� OHV� TXHVWLRQV�
XUJHQWHV��

/H� FRQVHLO� G
pWDEOLVVHPHQW� pPHW� VRQ� DYLV� j� OD�PDMRULWp�
GHV� YRL[� GHV�PHPEUHV� SUpVHQWV��(Q� FDV�G
pJDOLWp� GHV�YRL[��
FHOOH�GX�SUpVLGHQW�GX�FRQVHLO�HVW�SUpSRQGpUDQWH��

/HV� TXHVWLRQV� TXL� UHTXLqUHQW� G
DXWUHV� SURFpGXUHV�
G
DSSUREDWLRQ� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ� HQ� YLJXHXU� VRQW� REOLJDWRLUHPHQW�
PHQWLRQQpHV� GDQV� OHV� SURFqV�YHUEDX[� HW� SUpVHQWpHV� DX�
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�SRXU�GpFLVLRQ��

/H� GLUHFWHXU� JpQpUDO� GpVLJQH� XQ� FDGUH� GX� FHQWUH� SRXU�
DVVXUHU�OH�VHFUpWDULDW�GX�FRQVHLO�HW�pWDEOLU�OHV�SURFqV�YHUEDX[�
GH�VHV� UpXQLRQV�GDQV� OHV�GL[� MRXUV�TXL� VXLYHQW� OHV�UpXQLRQV�
GX�FRQVHLO��/HV�SURFqV�YHUEDX[�VRQW�VLJQpV�SDU�OH�GLUHFWHXU�
JpQpUDO� HW� XQ� PHPEUH� GX� FRQVHLO� HW� FRQVLJQpV� GDQV� XQ�
UHJLVWUH�VSpFLDO��

/HV� PHPEUHV� GX� FRQVHLO� G
pWDEOLVVHPHQW� QH� SHXYHQW�
GpOpJXHU� OHXUV� DWWULEXWLRQV� TX
DX[� DXWUHV� PHPEUHV� GX�
FRQVHLO��,OV�QH�SHXYHQW�V
DEVHQWHU�GHV�UpXQLRQV�GX�FRQVHLO�RX�
UHFRXULU� j� OD� GpOpJDWLRQ� TX
HQ� FDV� G
HPSrFKHPHQW�� HW� FH��
GDQV�OD�OLPLWH�GH�GHX[�IRLV�SDU�DQ��'DQV�FH�FDV��OH�SUpVLGHQW�
GRLW�HQ� LQIRUPHU� OH�PLQLVWqUH�GH� OD�VDQWp�SXEOLTXH�GDQV� OHV�
GL[�MRXUV�TXL�VXLYHQW�OD�UpXQLRQ�GX�FRQVHLO�G
pWDEOLVVHPHQW��

$UW�� ��� �� /HV� TXHVWLRQV� VXLYDQWHV� VRQW� LQFOXVHV�
REOLJDWRLUHPHQW�HQ�WDQW�TXH�SRLQWV�SHUPDQHQWV�GH�O
RUGUH�GX�
MRXU�GX�FRQVHLO�G
pWDEOLVVHPHQW���

�� OH� VXLYL� GHV� UHFRPPDQGDWLRQV� SUpFpGHQWHV� GX� FRQVHLO�
G
pWDEOLVVHPHQW��

��OH�VXLYL�GX�IRQFWLRQQHPHQW�GH�FHQWUH��GH�O
pYROXWLRQ�GH�
VD�VLWXDWLRQ�HW�GH�O
DYDQFHPHQW�GH�O
H[pFXWLRQ�GH�VRQ�EXGJHW��
VXU� OD� EDVH� G
XQ� WDEOHDX� GH� ERUG� pODERUp� SDU� OD� GLUHFWLRQ�
JpQpUDOH�GX�FHQWUH��

�� OH� VXLYL� GH� O
H[pFXWLRQ� GHV� PDUFKpV� HQ� VH� UpIpUDQW� j�
GHX[�pWDWV�pODERUpV�SDU�OD�GLUHFWLRQ�JpQpUDOH�GRQW�OH�SUHPLHU�
SRUWH� VXU� OHV�PDUFKpV� DFFXVDQW� XQ� UHWDUG� RX� IDLVDQW� O
REMHW�
G
XQ� GLIIpUHQG� RX� GRQW� OHV� GRVVLHUV� GH� UqJOHPHQW� GpILQLWLI�
Q
RQW� SDV� pWp� DSSURXYpV�� /H� VHFRQG� SRUWH� VXU� OHV�PDUFKpV�
FRQFOXV� GDQV� OH� FDGUH� GX� GpFUHW� UpJLVVDQW� OHV� PDUFKpV�
SXEOLFV��

�� OHV� PHVXUHV� SULVHV� SRXU� UHPpGLHU� DX[� LQVXIILVDQFHV�
FLWpHV� GDQV� OH� UDSSRUW� GX� UpYLVHXU� GHV� FRPSWHV� HW� GHV�
UDSSRUWV� GHV� RUJDQHV� GH� O
DXGLW� LQWHUQH� HW� GX� FRQWU{OH�
H[WHUQH��

8QH� QRWH� GpWDLOOpH� HVW� REOLJDWRLUHPHQW� FRPPXQLTXpH�
DX[� PHPEUHV� GX� FRQVHLO� G
pWDEOLVVHPHQW� DLQVL� TX
DX�
FRQWU{OHXU�G
(WDW�HW�FRPSUHQG�OHV�SRLQWV�VXLYDQWV�DYDQW�OHXU�
HQWUpH�HQ�YLJXHXU���

��OHV�QRPLQDWLRQV�pYHQWXHOOHV�DX[�HPSORLV�IRQFWLRQQHOV��

�� OHV� DXJPHQWDWLRQV� GHV� VDODLUHV�� GHV� LQGHPQLWpV� �� GHV�
DYDQWDJHV�SpFXQLDLUHV�RX�HQ�QDWXUH�j�RFWUR\HU�GDQV�OH�FDGUH�
GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� OH� SURJUDPPH� DQQXHO� GH� UHFUXWHPHQW� HW� XQ� UDSSRUW�
SpULRGLTXH�G
H[pFXWLRQ��

�� OHV� SURJUDPPHV� G
LQYHVWLVVHPHQW� HW� OHV� VFKpPDV� GH�
ILQDQFHPHQW�\�DIIpUHQW��
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2UJDQLVDWLRQ�ILQDQFLqUH�

6HFWLRQ�,���'X�EXGJHW�

$UW��������/H�GLUHFWHXU�JpQpUDO�GX�FHQWUH�DUUrWH�OH�EXGJHW�
SUpYLVLRQQHO� GH� IRQFWLRQQHPHQW� HW� G
LQYHVWLVVHPHQW� HW� OHV�
VFKpPDV�GH�ILQDQFHPHQW�GHV�SURMHWV�G
LQYHVWLVVHPHQW�HW� OHV�
VRXPHW�DX�FRQVHLO�G
pWDEOLVVHPHQW�DX�PD[LPXP�DYDQW�OD�ILQ�
GX�PRLV�G
DR�W�GH�FKDTXH�DQQpH��LOV�GRLYHQW�V
LQVpUHU�GDQV�OH�
FDGUH� GH� O
H[pFXWLRQ� GX� FRQWUDW� REMHFWLI�� &H� EXGJHW� GRLW�
HQJOREHU�OHV�UHFHWWHV�HW�OHV�GpSHQVHV��

$UW�� ���� �� /H� EXGJHW� GH� IRQFWLRQQHPHQW� GX� FHQWUH�
FRPSUHQG�OHV�UHFHWWHV�HW�OHV�GpSHQVHV�VXLYDQWHV���

$���(Q�UHFHWWHV���

��OHV�VXEYHQWLRQV�HW�OHV�FUpGLWV�DFFRUGpV�DX�FHQWUH�SDU�O
(WDW��

��OHV�VXEYHQWLRQV�G
pTXLOLEUH�DFFRUGpHV�DX�FHQWUH�SDU�O
(WDW��

��OHV�UHFHWWHV�GpFRXODQW�GH�O
DFWLYLWp�GX�FHQWUH��

��OHV�UHFHWWHV�GH�YHQWH�GHV�ELHQV�HW�GX�SDWULPRLQH�IRQFLHU��

��OHV�GRQV�HW�OHJV��

��WRXWHV�DXWUHV�UHFHWWHV�UHYHQDQW�DX�FHQWUH�FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV�OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�HQ�YLJXHXU��

%���(Q�GpSHQVHV���

��OHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GX�FHQWUH��

�� OHV� IUDLV� GH� JHVWLRQ� HW� G
HQWUHWLHQ� GHV� LPPHXEOHV� HW�
G
DXWUHV�ELHQV�DSSDUWHQDQW�DX�FHQWUH��

�� WRXWHV� OHV� DXWUHV� GpSHQVHV� GH� IRQFWLRQQHPHQW� HQWUDQW�
GDQV� OH� FDGUH� GH� OD� PLVVLRQ� GX� FHQWUH� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ���� �� /H� EXGJHW� G
LQYHVWLVVHPHQW� GX� FHQWUH�
FRPSUHQG�OHV�UHFHWWHV�HW�OHV�GpSHQVHV�VXLYDQWHV���

$���(Q�UHFHWWHV���

��OHV�VXEYHQWLRQV�DFFRUGpHV�SDU�O
(WDW��

��OHV�FUpGLWV��

��OHV�DXWUHV�UHFHWWHV�HW�FRQWULEXWLRQV��

%���(Q�GpSHQVHV���

�� OHV� GpSHQVHV� G
pTXLSHPHQW�� G
H[WHQVLRQ� HW�
G
DPpQDJHPHQW��

��OHV�GpSHQVHV�GH�UHQRXYHOOHPHQW�GH�PDWpULHO��

��OHV�GpSHQVHV�UHODWLYHV�j�O
DFTXLVLWLRQ�GHV�LPPHXEOHV��

�� OHV� GpSHQVHV� G
pWXGHV� HW� GH� GpYHORSSHPHQW� GHV�
LQYHVWLVVHPHQWV�HW�WRXWH�DXWUH�GpSHQVH��

/H�FHQWUH�LQIRUPDWLTXH�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�
SHXW� FRQWUDFWHU� GHV� HPSUXQWV� HQ� YXH� GH� FRXYULU� GHV�
GpSHQVHV� G
LQYHVWLVVHPHQW� RX� GH� SURFpGHU� DX�
UHPERXUVHPHQW��j�OD�FRQVROLGDWLRQ�RX�j�OD�UHFRQYHUVLRQ�GHV�
HPSUXQWV�GRQW�LO�D�OD�FKDUJH��'DQV�WRXV�OHV�FDV��OHV�HPSUXQWV�
GRLYHQW�rWUH�DXWRULVpV�SDU�OH�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

6HFWLRQ�����'H�OD�FRPSWDELOLWp�

$UW�� ���� �� /D� FRPSWDELOLWp� GX� FHQWUH� LQIRUPDWLTXH� GX�
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�HVW�WHQXH�FRQIRUPpPHQW�DX[�
UqJOHV� UpJLVVDQW� OD� FRPSWDELOLWp� FRPPHUFLDOH�� /
H[HUFLFH�
FRPSWDEOH� FRPPHQFH� OH� �HU� MDQYLHU� HW� VH� WHUPLQH� OH� ���
GpFHPEUH�GH�FKDTXH�DQQpH��

/H� GLUHFWHXU� JpQpUDO� DUUrWH� OHV� pWDWV� ILQDQFLHUV� HW� OHV�
VRXPHW�SRXU�DYLV�DX�FRQVHLO�G
pWDEOLVVHPHQW��GDQV�XQ�GpODL�
QH�GpSDVVDQW�SDV�WURLV�����PRLV�j�SDUWLU�GH�OD�GDWH�GH�FO{WXUH�
GH� O
H[HUFLFH�FRPSWDEOH�� VXU� OD�EDVH�GX� UDSSRUW�pWDEOL�j�FHW�
HIIHW� SDU� OH� UpYLVHXU� GHV� FRPSWHV�� /H� FHQWUH� GRLW�� HQ� RXWUH�
SXEOLHU�DYDQW�OH����DR�W�GH�FKDTXH�DQQpH�DX�-RXUQDO�2IILFLHO�
GH� OD� 5pSXEOLTXH� 7XQLVLHQQH�� HW� j� VHV� IUDLV�� OHV� pWDWV�
ILQDQFLHUV�UHODWLIV�j�O
H[HUFLFH�pFRXOp�DSUqV�OHXU�DSSUREDWLRQ��

&+$3,75(�,,,�

7XWHOOH�GH�O
(WDW�

$UW������ ��/D� WXWHOOH�GH�O
(WDW�VXU�OH�FHQWUH�LQIRUPDWLTXH�
GX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� V
H[HUFH� FRQIRUPpPHQW�
DX[� GLVSRVLWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� HQ� YLJXHXU��
UHODWLYHV� j� OD� WXWHOOH� VXU� OHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�QRQ�DGPLQLVWUDWLI�

$UW��������/H�FHQWUH�GRLW�FRPPXQLTXHU�DX�PLQLVWqUH�GH�OD�
VDQWp�SXEOLTXH�� VHORQ� OH�FDV�SRXU� O
DSSUREDWLRQ�RX� OH�VXLYL��
OHV�GRFXPHQWV�SUpYXV�SDU�OD�OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�
HQ� YLJXHXU� UHODWLYHV� j� OD� WXWHOOH� VXU� OHV� pWDEOLVVHPHQWV�
SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

/H� FHQWUH� FRPPXQLTXH�� DX� 3UHPLHU� PLQLVWqUH�� DX�
PLQLVWqUH�GHV�ILQDQFHV�HW�DX�PLQLVWqUH�GX�GpYHORSSHPHQW�HW�
GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�OHV�GRFXPHQWV�SUpYXV�SDU�OD�
OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� UHODWLYHV� j� OD�
WXWHOOH� VXU� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI� DSUqV� OHXU� DSSUREDWLRQ� SDU� OH�PLQLVWqUH� GH� OD�
VDQWp�SXEOLTXH�GDQV�OHV�GpODLV�SUpYXV��

/H� FHQWUH� FRPPXQLTXH� GLUHFWHPHQW� DX� 3UHPLHU�
PLQLVWqUH� OHV� LQIRUPDWLRQV� SpULRGLTXHV� SUpYXHV� SDU� OD�
OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU�� UHODWLYHV� j� OD�
WXWHOOH� VXU� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI�GDQV�OHV�GpODLV�SUpYXV��

$UW�� ���� �� ,O� HVW� SODFp�� DXSUqV� GX� FHQWUH� LQIRUPDWLTXH� GX�
PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH�� XQ� FRQWU{OHXU� G
(WDW� HW� HVW�
VRXPLV�TXDQW�j�VD�GpVLJQDWLRQ�HW�j�O
H[HUFLFH�GH�VHV�DWWULEXWLRQV�
DX[�GLVSRVLWLRQV�OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�HQ�YLJXHXU��

$UW������ ��6RQW�DEURJpHV�� OHV�GLVSRVLWLRQV�GX�GpFUHW����
�����GX��� MXLOOHW������� IL[DQW� O
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�
HW� ILQDQFLqUH�DLQVL�TXH� OHV�PRGDOLWpV�GH� IRQFWLRQQHPHQW�GX�
FHQWUH�LQIRUPDWLTXH�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

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

=LQH�(O�$ELGLQH�%HQ�$OL �

�
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3DU�GpFUHW�Q�����������GX����MDQYLHU��������

0RQVLHXU� $PPDU� %HQ� $OJLD�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� GX� FRUSV� SDUDPpGLFDO�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� GLUHFWHXU� G
XQ� pWDEOLVVHPHQW� KRVSLWDOLHU� GH� OD�
FDWpJRULH��%��DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��K{SLWDO�GH�
FLUFRQVFULSWLRQ�GH�0RXODUqV���

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

/H� GRFWHXU�+DFKHP�$EGHOKDPLG�� SURIHVVHXU� KRVSLWDOR�
XQLYHUVLWDLUH� HQ�PpGHFLQH� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH�j�O
K{SLWDO�$]L]D�2WKPDQD��HVW�PDLQWHQX�HQ�DFWLYLWp�
SRXU�XQH�SpULRGH�G
XQH�DQQpH��j�FRPSWHU�GX��HU�PDUV�������

�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

/H�GRFWHXU�6OLPDQH�0RKDPHG�/RWIL��SURIHVVHXU�KRVSLWDOR�
XQLYHUVLWDLUH� HQ� PpGHFLQH� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH� j� O
K{SLWDO� +DELE� 7KDPHXU�� HVW� PDLQWHQX� HQ� DFWLYLWp�
SRXU�XQH�SpULRGH�G
XQH�DQQpH��j�FRPSWHU�GX��HU�DYULO�������


