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'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ SRUWDQW�
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�
OD� 6RFLpWp� 7XQLVLHQQH� GH� &RQVWUXFWLRQV� HW� GH�
5pSDUDWLRQV�0pFDQLTXHV�HW�1DYDOHV��

�/H�WH[WH�G¶DSSUREDWLRQ�GX�VWDWXW�HVW�SXEOLp�XQLTXHPHQW�
HQ�ODQJXH�DUDEH���

�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV�
PRGDOLWpV�GH�IRQFWLRQQHPHQW�GH�O
LQVWLWXW�QDWLRQDO�
GH�OD�VWDWLVWLTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH��

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

ILQDQFHV� SRXU� O
DQQpH� ����� HW� QRWDPPHQW� VRQ� DUWLFOH� ����

UHODWLI�j�OD�FUpDWLRQ�GH�O
LQVWLWXW�QDWLRQDO�GH�OD�VWDWLVWLTXH��

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

ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VHV�DUWLFOHV����

HW�����

9X�OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV� SRXU� O
DQQpH� ����� HW� QRWDPPHQW� VRQ� DUWLFOH� ���
UpJLVVDQW�OHV�DJHQWV�GH�O
LQVWLWXW�QDWLRQDO�GH�OD�VWDWLVWLTXH�HQ�
FH� TXL� FRQFHUQH� OHXU� VWDWXW� HW� OHXU� UpPXQpUDWLRQ� SDU� OHV�
GLVSRVLWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� DSSOLFDEOHV� DX[�
SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

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� �HU� IpYULHU� ����� UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�
������OD�ORL�Q��������GX����MXLOOHW������HW�OD�ORL�Q��������GX�
��PDL�������

9X�OD�ORL�Q��������GX����DYULO�������UHODWLYH�DX�V\VWqPH�
QDWLRQDO�GH�OD�VWDWLVWLTXH��

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

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� O
LQVWLWXW�

QDWLRQDO�GH�OD�VWDWLVWLTXH��

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�WRWDOHPHQW�GpWHQX�SDU�O
(WDW��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ UHODWLI� DX[�
PDUFKpV�SXEOLFV��WHO�TXH�PRGLILp�HW�FRPSOpWp��SDU�OH�GpFUHW�
Q�� ������� GX� ��� PDUV� ������ OH� GpFUHW� Q�� �������� GX� ���
VHSWHPEUH�������OH�GpFUHW�Q����������GX���RFWREUH�������OH�
GpFUHW�Q���������GX����PDUV������� OH�GpFUHW�Q���������GX�
���PDUV� ������ OH� GpFUHW� Q�� ������� GX� ��� DYULO� ����� HW� OH�
GpFUHW�Q���������GX����VHSWHPEUH�������

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

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
DWWULEXWLRQV� GX�PLQLVWqUH� GX� GpYHORSSHPHQW� pFRQRPLTXH�
WHO� TXH�PRGLILp� HW� FRPSOpWp�SDU� OH�GpFUHW�Q����������GX�
�HU�MXLOOHW�������

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�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�GH�PHPEUHV�GHV�FRQVHLOV�G
HQWUHSULVHV�
HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�PLVHV�j�OHXU�FKDUJH��

9X� OH� GpFUHW� Q����������GX����GpFHPEUH������� IL[DQW� OD�
FRPSRVLWLRQ��O
RUJDQLVDWLRQ�HW�OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�
GX�FRQVHLO�QDWLRQDO�GH�OD�VWDWLVWLTXH��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OHV�
PRGDOLWpV�HW�OHV�FRQGLWLRQV�GH�SDLHPHQW�GH�OD�FRQWULEXWLRQ�GHV�
XWLOLVDWHXUV�GH�O
LQIRUPDWLRQ�VWDWLVWLTXH��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OHV�
FRQGLWLRQV�HW�OHV�SURFpGXUHV�GH�UpDOLVDWLRQ�GHV�UHFHQVHPHQWV�HW�
GHV� HQTXrWHV� VWDWLVWLTXHV� SDU� OHV� VWUXFWXUHV� VWDWLVWLTXHV�
SXEOLTXHV� DXSUqV� GH� SHUVRQQHV� QH� IDLVDQW� SDV� SDUWLH� GH� FHV�
VWUXFWXUHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���
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6HFWLRQ�SUHPLqUH�

/H�GLUHFWHXU�JpQpUDO�

$UWLFOH�SUHPLHU����/
LQVWLWXW�1DWLRQDO�GH�OD�6WDWLVWLTXH�HVW�
GLULJp� SDU� XQ� GLUHFWHXU� JpQpUDO� QRPPp� SDU� GpFUHW� VXU�
SURSRVLWLRQ�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��/H�
GLUHFWHXU� JpQpUDO� HVW� KDELOLWp� j� SUHQGUH� OHV� GpFLVLRQV�
UHOHYDQW� GH� VHV� DWWULEXWLRQV� WHOOHV� TXH� GpILQLHV� GDQV� OH�
SUpVHQW�DUWLFOH�j� O
H[FHSWLRQ�GH�FHOOHV�UHOHYDQW�GHV�DXWRULWpV�
GH�WXWHOOH��

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

���3UpVLGHU�OH�FRQVHLO�G
HQWUHSULVH��

��� $VVXUHU� OD� GLUHFWLRQ� DGPLQLVWUDWLYH�� ILQDQFLqUH� HW�
WHFKQLTXH�GH�O
LQVWLWXW��

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

���$UUrWHU�OHV�FRQWUDWV�REMHFWLIV�HW�VXLYUH�OHXU�H[pFXWLRQ��

���$UUrWHU� OHV�EXGJHWV�SUpYLVLRQQHOV�G
LQYHVWLVVHPHQW�HW�
GH� IRQFWLRQQHPHQW� HW� OHV� VFKpPDV� GH� ILQDQFHPHQW� GHV�
SURMHWV�G
LQYHVWLVVHPHQW��

���$UUrWHU�OHV�pWDWV�ILQDQFLHUV��

��� 3URSRVHU� O
RUJDQLVDWLRQ� GHV� VHUYLFHV� GH� O
LQVWLWXW��
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��
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��� (QJDJHU� OHV� GpSHQVHV� HW� SHUFHYRLU� OHV� UHFHWWHV�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

���&RQFOXUH�OHV�RSpUDWLRQV�G
DFTXLVLWLRQ��OHV�WUDQVDFWLRQV�
HW� WRXWHV� RSpUDWLRQV� LPPRELOLqUHV� UHOHYDQW� GH� O
DFWLYLWp� GH�
O
LQVWLWXW�� HW� FH�� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

����5HSUpVHQWHU�O
LQVWLWXW�DXSUqV�GHV�WLHUV�HW�GDQV�WRXV�OHV�
DFWHV� FLYLOV�� DGPLQLVWUDWLIV�� ILQDQFLHUV� HW� MXGLFLDLUHV�� HW� FH��
GDQV� OH� FDGUH� GH� OD� OpJLVODWLRQ� HW� GH� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

���� (WDEOLU� GHV� UDSSRUWV� SpULRGLTXHV� VXU� O
DFWLYLWp� GH�
O
LQVWLWXW� HW� OHV� VRXPHWWUH� DX� PLQLVWqUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH��

���� ([pFXWHU� WRXWH� DXWUH� PLVVLRQ� HQWUDQW� GDQV� OHV�
DFWLYLWpV� GH� O
LQVWLWXW� TXL� YLHQGUDLW� j� OXL� rWUH� FRQILpH� SDU� OH�
PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

$UW�� ��� �� OH� GLUHFWHXU� JpQpUDO� H[HUFH� VRQ� DXWRULWp� VXU�
O
HQVHPEOH� GX� SHUVRQQHO� GH� O
LQVWLWXW� TX
LO� UHFUXWH�� QRPPH��
DIIHFWH� HW� OLFHQFLH� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

/H� GLUHFWHXU� JpQpUDO� SHXW� GpOpJXHU� XQH� SDUWLH� GH� VHV�
SRXYRLUV�DLQVL�TXH�VD�VLJQDWXUH�DX[�DJHQWV�SODFpV�VRXV�VRQ�
DXWRULWp��

6HFWLRQ�,,�

/H�FRQVHLO�G
HQWUHSULVH�

$UW�������/H�FRQVHLO�G
HQWUHSULVH�HVW�FKDUJp�G
H[DPLQHU�HW�
GH�GRQQHU�VRQ�DYLV�VXU�OHV�TXHVWLRQV�VXLYDQWHV���

��OHV�FRQWUDWV�REMHFWLIV�HW�OH�VXLYL�GH�OHXU�H[pFXWLRQ��

�� OHV� EXGJHWV� SUpYLVLRQQHOV� G¶LQYHVWLVVHPHQW� HW� GH�
IRQFWLRQQHPHQW� HW� OHV� VFKpPDV� GH� ILQDQFHPHQW� GHV� SURMHWV�
G¶LQYHVWLVVHPHQWV��

��OHV�pWDWV�ILQDQFLHUV��

��O¶RUJDQLVDWLRQ�GHV�VHUYLFHV�GH�O
LQVWLWXW��

��OD�ORL�GHV�FDGUHV��

��OHV�PDUFKpV�HW�OHV�FRQYHQWLRQV�FRQFOXV�SDU�O
LQVWLWXW��

�� OHV� DFTXLVLWLRQV�� OHV� WUDQVDFWLRQV� HW� WRXWHV� OHV�
RSpUDWLRQV�LPPRELOLqUHV�UHOHYDQW�GH�O¶DFWLYLWp�GH�O
LQVWLWXW��

(W�G¶XQH�IDoRQ�JpQpUDOH�WRXWH�DXWUH�TXHVWLRQ�UHOHYDQW�GH�
O¶DFWLYLWp�GH� O
LQVWLWXW�HW�TXL�OXL�HVW�VRXPLVH�SDU�OH�GLUHFWHXU�
JpQpUDO��

$UW�� ��� ±� /H� FRQVHLO� G¶HQWUHSULVH� HVW� SUpVLGp� SDU� OH�
GLUHFWHXU�JpQpUDO��,O�FRPSUHQG�OHV�PHPEUHV�VXLYDQWV���

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

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH��

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

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O¶LQGXVWULH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�FRPPHUFH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH�HW�GH�O
LQYHVWLVVHPHQW�H[WpULHXU��

/HV�PHPEUHV�GX� FRQVHLO�G¶HQWUHSULVH� VRQW�GpVLJQpV�SDU�
DUUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW� pFRQRPLTXH� VXU�
SURSRVLWLRQ� GHV� PLQLVWqUHV� FRQFHUQpV�� HW� FH�� SRXU� XQH�
SpULRGH�GH�WURLV�DQV�UHQRXYHODEOH�XQH�VHXOH�IRLV��

/H� GLUHFWHXU� JpQpUDO� GH� O
LQVWLWXW� SHXW� IDLUH� DSSHO�� ORUV�
GHV�UpXQLRQV�GX�FRQVHLO��j�WRXWH�SHUVRQQH�UHFRQQXH�SRXU�VD�
FRPSpWHQFH� SRXU� DVVLVWHU� j� OD� UpXQLRQ� GX� FRQVHLO�
G¶HQWUHSULVH� HW� GRQQHU� VRQ� DYLV� VXU� XQ� SRLQW� SDUWLFXOLHU� GH�
O¶RUGUH�GX�MRXU��

$UW�����±�/H�FRQVHLO�G¶HQWUHSULVH�VH�UpXQLW�DX�PRLQV�XQH�
IRLV� SDU� WULPHVWUH� VXU� FRQYRFDWLRQ� GX� GLUHFWHXU� JpQpUDO� GH�
O
LQVWLWXW� SRXU�GRQQHU� VRQ� DYLV� VXU� OHV� TXHVWLRQV� LQVFULWHV� j�
XQ�RUGUH�GX�MRXU�TXL�HVW�FRPPXQLTXp�DX�PRLQV�GL[�MRXUV�j�
O
DYDQFH�j�WRXV�OHV�PHPEUHV�GX�FRQVHLO��DX�FRQWU{OHXU�G
(WDW�
HW�DX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

/¶RUGUH� GX� MRXU� GRLW� rWUH� DFFRPSDJQp� GH� WRXV� OHV�
GRFXPHQWV�VH�UDSSRUWDQW�j�O¶HQVHPEOH�GHV�TXHVWLRQV�GHYDQW�
rWUH�H[DPLQpHV�ORUV�GH�OD�UpXQLRQ�GX�FRQVHLO�G¶HQWUHSULVH��

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

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

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

/H�GLUHFWHXU�JpQpUDO�GpVLJQH�XQ�FDGUH�GH� O
LQVWLWXW�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[�GRLYHQW�rWUH�FRQVLJQpV�GDQV�
XQ� UHJLVWUH� VSpFLDO� WHQX� j� FHW� HIIHW�� ,OV� VRQW� VLJQpV� SDU� OH�
GLUHFWHXU�JpQpUDO�HW�XQ�PHPEUH�GX�FRQVHLO��

$UW�������/HV�PHPEUHV�GX�FRQVHLO�G
HQWUHSULVH�QH�SHXYHQW�
GpOpJXHU� OHXUV� DWWULEXWLRQV� TX
DX[� DXWUHV� PHPEUHV� GX�
FRQVHLO� G
HQWUHSULVH� GH� O
,QVWLWXW�1DWLRQDO� GH� OD� 6WDWLVWLTXH��
,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�GLUHFWHXU�JpQpUDO�
GH�O
LQVWLWXW�GRLW�HQ�LQIRUPHU�OH�PLQLVWqUH�GX�GpYHORSSHPHQW�
pFRQRPLTXH� GDQV� OHV� GL[� MRXUV� TXL� VXLYHQW� OD� UpXQLRQ� GX�
FRQVHLO�G
HQWUHSULVH��

&+$3,75(�,,�
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$UW�� ��� ±� /H� GLUHFWHXU� JpQpUDO� DUUrWH� GDQV� XQ� GpODL� QH�
GpSDVVDQW� SDV� OH� ��� DR�W� GH� FKDTXH� DQQpH�� OH� EXGJHW�
SUpYLVLRQQHO� GH� IRQFWLRQQHPHQW� HW� G¶LQYHVWLVVHPHQW� HW� OH�
VFKpPD� GH� OHXU� ILQDQFHPHQW�� /H� EXGJHW� IDLW� UHVVRUWLU� OHV�
SUpYLVLRQV�GH�UHFHWWHV�HW�GH�GpSHQVHV��

/H� GLUHFWHXU� JpQpUDO� GRLW�� HQ� RXWUH�� DUUrWHU� XQ� FRQWUDW�
REMHFWLI�HW�OH�VRXPHWWUH�DX�FRQVHLO�G¶HQWUHSULVH�DX�SOXV�WDUG�
OH����PDUV�GH� OD�SUHPLqUH�DQQpH�GH� OD�SpULRGH�G¶H[pFXWLRQ�
GX�SODQ�GH�GpYHORSSHPHQW�pFRQRPLTXH��

$UW�� ��� ±� /H� EXGJHW� GH� IRQFWLRQQHPHQW� FRPSUHQG� OHV�
UHFHWWHV�HW�OHV�GpSHQVHV�FL�DSUqV���

�$�±�(Q�UHFHWWHV���

�� OHV� VXEYHQWLRQV� HW� OHV� GRWDWLRQV� TXH� O¶(WDW� DFFRUGH� j�
O
LQVWLWXW��
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�� OHV� UHFHWWHV� GpFRXODQW� GH� O¶H[HUFLFH� GHV� PLVVLRQV�
QRUPDOHV�GH�O
LQVWLWXW��

�� OHV� SURGXLWV� GH� OD� YHQWH� GHV� ELHQV�� PHXEOHV� HW�
LPPHXEOHV�

��OH�SURGXLW�GHV�ELHQV��PHXEOHV�HW�LPPHXEOHV�

��OHV�VXEYHQWLRQV��GRQV�HW�OHJV��

�� WRXW� DXWUH� SURGXLW� SRXYDQW� UHYHQLU� j� O
LQVWLWXW�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

�� OHV� UHVVRXUFHV� DIIHFWpHV� j� OD� FRXYHUWXUH� GHV� GpSHQVHV�
GH�IRQFWLRQQHPHQW�GX�FRQVHLO�QDWLRQDO�GH�OD�VWDWLVWLTXH��

%�±�(Q�GpSHQVHV���

��OHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GH�O
LQVWLWXW��

�� OHV� IUDLV� GH� JHVWLRQ� HW� G¶HQWUHWLHQ� GHV� LPPHXEOHV� HW�
DXWUHV�ELHQV�OXL�DSSDUWHQDQW��

��OH�UHPERXUVHPHQW�GHV�HPSUXQWV��

��OHV�GpSHQVHV�QpFHVVDLUHV�SRXU�O¶H[pFXWLRQ�GHV�PLVVLRQV�
GH�O
LQVWLWXW��

�� OHV� GpSHQVHV� UHODWLYHV� DX� IRQFWLRQQHPHQW� GX� FRQVHLO�
QDWLRQDO�GH�OD�VWDWLVWLTXH��

$UW�� ��� ±� /H� EXGJHW� G¶LQYHVWLVVHPHQW� FRPSUHQG� OHV�
UHVVRXUFHV�HW�OHV�GpSHQVHV�FL�DSUqV���

$�±�(Q�UHFHWWHV���

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

��OHV�SURGXLWV�GHV�HPSUXQWV��

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

��O
H[FpGHQW�GX�EXGJHW�GH�IRQFWLRQQHPHQW��

�� OHV� UHVVRXUFHV� DIIHFWpHV� j� OD� FRXYHUWXUH� GHV� GpSHQVHV�
G
pTXLSHPHQW�GX�FRQVHLO�QDWLRQDO�GH�OD�VWDWLVWLTXH��

%�±�(Q�GpSHQVHV���

��OHV�GpSHQVHV�G¶pTXLSHPHQWV�HW�G¶H[WHQVLRQ��

��OHV�GpSHQVHV�GH�UHQRXYHOOHPHQW�GHV�pTXLSHPHQWV��

�� OHV� GpSHQVHV� G¶pWXGHV� HW� GH� G\QDPLVDWLRQ� GHV�
LQYHVWLVVHPHQWV�HW�WRXWHV�DXWUHV�GpSHQVHV��

�� OHV� GpSHQVHV� G
DFTXLVLWLRQ� G
LPPHXEOHV� HW� OHV� IUDLV�
G
DPpQDJHPHQW��

�� OHV� GpSHQVHV� UHODWLYHV� j� O
pTXLSHPHQW� GX� FRQVHLO�
QDWLRQDO�GH�OD�VWDWLVWLTXH��

$UW�� ���� ±� /D� FRPSWDELOLWp� GH� O
LQVWLWXW� QDWLRQDO� GH� OD�
6WDWLVWLTXH� HVW� WHQXH� FRQIRUPpPHQW� DX[� UqJOHV� UpJLVVDQW� OD�
FRPSWDELOLWp�FRPPHUFLDOH��O¶H[HUFLFH�FRPSWDEOH�FRPPHQFH�
OH�SUHPLHU� MDQYLHU�HW� VH� WHUPLQH� OH����GpFHPEUH�GH�FKDTXH�
DQQpH��

/H� GLUHFWHXU� JpQpUDO� DUUrWH� OHV� pWDWV� ILQDQFLHUV� HW� OHV�
VRXPHW� SRXU� DYLV� DX� FRQVHLO� G¶HQWUHSULVH� 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��

/
LQVWLWXW� 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��

&+$3,75(�,,,�
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$UW�� ���� ±� 6RQW� VRXPLVHV� REOLJDWRLUHPHQW� DX�PLQLVWqUH�
GX� GpYHORSSHPHQW� pFRQRPLTXH�� OHV� TXHVWLRQV� VXLYDQWHV�� HW�

FH��HQ�YXH�G
rWUH�DSSURXYpHV��FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�
HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU���

��O¶RUJDQLJUDPPH��

��OD�ORL�GHV�FDGUHV��

��OH�FRQWUDW�REMHFWLIV��

�� OHV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G¶pTXLSHPHQW� HW� OHV� VFKpPDV� GH� ILQDQFHPHQW� GHV� SURMHWV�
G
LQYHVWLVVHPHQW��

��OHV�pWDWV�ILQDQFLHUV��

��OHV�FRQYHQWLRQV�G
DUELWUDJH��OHV�FODXVHV�DUELWUDOHV�HW�OHV�
WUDQVDFWLRQV� UpJODQW� OHV� GLIIpUHQGV�� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

��OHV�WUDQVDFWLRQV�LPPRELOLqUHV��

�� O
DFFHSWDWLRQ�GHV�GRQV�� OHJV�HW� FRQWULEXWLRQV�GH� WRXWHV�
QDWXUHV�DFFRUGpHV�j�O
LQVWLWXW��

��OHV�HPSUXQWV�GH�WRXWHV�QDWXUHV��

�� OH� FODVVHPHQW� GH� O
LQVWLWXW� HW� OD� UpPXQpUDWLRQ� GH� VRQ�
GLUHFWHXU�JpQpUDO��

��HW�G
XQH�PDQLqUH�JpQpUDOH�WRXV�OHV�DFWHV�GH�JHVWLRQ�TXL�
VRQW�VRXPLV�j�O
DSSUREDWLRQ�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HW�
j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW������±�/H�FRQWUDW�REMHFWLIV� HVW� VLJQp�SDU� OH�PLQLVWUH�
GX� GpYHORSSHPHQW� pFRQRPLTXH� HW� OH� GLUHFWHXU� JpQpUDO� GH�
O
LQVLWXW�QDWLRQDO�GH�OD�VWDWLVWLTXH��/H�VXLYL�GH�VRQ�H[pFXWLRQ�
HVW� DVVXUp� ORUV� GH� O¶H[DPHQ� GX� EXGJHW� SUpYLVLRQQHO� GH�
O
LQVWLWXW�� $� FHW� HIIHW�� O
LQVWLWXW� pODERUH� SpULRGLTXHPHQW� GHV�
UDSSRUWV� DQQXHOV� TX
LO� FRPPXQLTXH� DX� PLQLVWqUH� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

$UW������±�/H�EXGJHW�SUpYLVLRQQHO�GH�O
LQVWLWXW�QDWLRQDO�GH�
OD� VWDWLVWLTXH� HVW� DSSURXYp� SDU� GpFLVLRQ� GX� PLQLVWUH� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

$UW������±�/HV�pWDWV�ILQDQFLHUV�GH�O
LQVWLWXW�QDWLRQDO�GH�OD�
VWDWLVWLTXH� VRQW� DSSURXYpV� SDU� GpFLVLRQ� GX� PLQLVWUH� GX�
GpYHORSSHPHQW� pFRQRPLTXH�� VXU� OD� EDVH� GX� UDSSRUW� GX�
UpYLVHXU�GHV�FRPSWHV��pWDEOL�j�FHW�HIIHW��

$UW��������/H�GLUHFWHXU�JpQpUDO�GH�O
LQVWLWXW�QDWLRQDO�GH�OD�
VWDWLVWLTXH� GRLW� FRPPXQLTXHU�� DX� PLQLVWqUH� GX�
GpYHORSSHPHQW� pFRQRPLTXH�� OHV� GRFXPHQWV� FL�DSUqV�� GDQV�
XQ� GpODL� QH� SRXYDQW� GpSDVVHU� TXLQ]H� MRXUV� GH� OHXU�
pWDEOLVVHPHQW���

�� OHV� FRQWUDWV�REMHFWLIV� HW� OHV� UDSSRUWV� DQQXHOV�
G¶DYDQFHPHQW�GH�OHXU�H[pFXWLRQ��

�� OHV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G¶LQYHVWLVVHPHQW� HW� OH� VFKpPD� GH� ILQDQFHPHQW� GHV� SURMHWV�
G¶LQYHVWLVVHPHQW��

��OHV�pWDWV�ILQDQFLHUV��

�� OHV� UDSSRUWV� GH� FHUWLILFDWLRQ� OpJDOH�GHV�FRPSWHV�HW� OHV�
OHWWUHV�GH�GLUHFWLRQ��

��OHV�SURFqV�YHUEDX[�GX�FRQVHLO�G¶HQWUHSULVH��

��OHV�pWDWV�PHQVXHOV�GH�OD�VLWXDWLRQ�GHV�OLTXLGLWpV�j�OD�ILQ�
GH�FKDTXH�PRLV��

$UW��������/H�GLUHFWHXU�JpQpUDO�GH�O
LQVWLWXW�QDWLRQDO�GH�OD�

VWDWLVWLTXH� GRLW� FRPPXQLTXHU�� SRXU� LQIRUPDWLRQ� DX�

PLQLVWqUH�GHV� ILQDQFHV�� OHV�GRFXPHQWV�FL�DSUqV�� HW� FH��GDQV�

OHV�GpODLV�IL[pV�j�O
DUWLFOH����VXVYLVp���

���OHV�FRQWUDWV�REMHFWLIV��
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�� OHV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G
LQYHVWLVVHPHQW� HW� OH� VFKpPD� GH� ILQDQFHPHQW� GHV� SURMHWV�
G
LQYHVWLVVHPHQW��

��OHV�pWDWV�ILQDQFLHUV��

��OHV�pWDWV�PHQVXHOV�GH�OD�VLWXDWLRQ�GHV�OLTXLGLWpV�j�OD�ILQ�
GH�FKDTXH�PRLV��

$UW������±�,O�HVW�GpVLJQp�DXSUqV�GH�O
LQVWLWXW�QDWLRQDO�GH�OD�
VWDWLVWLTXH�XQ�FRQWU{OHXU�G¶(WDW��QRPPp�FRQIRUPpPHQW�j�OD�
OpJLVODWLRQ�HVW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ���� ±� 6RQW� DEURJpHV�� WRXWHV� GLVSRVLWLRQV�
DQWpULHXUHV� FRQWUDLUHV� DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� OH�
GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ����� IL[DQW�
O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� O
LQVWLWXW�
QDWLRQDO�GH�OD�VWDWLVWLTXH��

$UW������±�/HV�PLQLVWUHV�GX�GpYHORSSHPHQW�pFRQRPLTXH�
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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$UUrWp�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH�
GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DQDO\VWH� FHQWUDO� j�
O
LQVWLWXW�QDWLRQDO�GH�OD�VWDWLVWLTXH��

/H�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

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� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV� WHFKQLFLHQV�
GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH����

$UWLFOH�SUHPLHU��±�/H�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�
OD� SURPRWLRQ� DX� JUDGH� G
DQDO\VWH� FHQWUDO� HVW� RUJDQLVp�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� ±� /H� FRQFRXUV� LQWHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

&HW�DUUrWp�IL[H����

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV�

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQV�

��OD�GDWH�GX�GpURXOHPHQW�GX�FRQFRXUV��

$UW������±�/H�FRQFRXUV�VXVYLVp�HVW�VXSHUYLVp�SDU�XQ�MXU\�
GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

/H�MXU\�HVW�FKDUJp�SULQFLSDOHPHQW�GH����

��SURSRVHU�OD�OLVWH�GHV�FDQGLGDWV�DXWRULVpV�j�FRQFRXULU��

�� VXSHUYLVHU� OH� GpURXOHPHQW� GHV� pSUHXYHV� HW� OHXU�
FRUUHFWLRQ��

��FODVVHU�OHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH��

��SURSRVHU�OHV�FDQGLGDWV�VXVFHSWLEOHV�G
rWUH�DGPLV��

$UW�� ��� ±� /H� FRQFRXUV� VXVYLVp� HVW� RXYHUW� DX[� DQDO\VWHV�
WLWXODLUHV�� MXVWLILDQW� G
DX� PRLQV� FLQT� ���� DQV� G
DQFLHQQHWp�
GDQV�FH�JUDGH�j�OD�GDWH�GH�FO{WXUH�GHV�FDQGLGDWXUHV��

$UW�� ��� ±� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
DGUHVVHU� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� SDU� OD� YRLH�
KLpUDUFKLTXH� j� O
LQVWLWXW� QDWLRQDO� GH� OD� VWDWLVWLTXH�� &HV�
GHPDQGHV� GRLYHQW� rWUH� REOLJDWRLUHPHQW� HQUHJLVWUpHV� DX�
EXUHDX� G
RUGUH� GH� O
DGPLQLVWUDWLRQ� G
RULJLQH� HW�
DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV����

����XQH�DWWHVWDWLRQ�FHUWLILDQW�TXH�OH�GRVVLHU�DGPLQLVWUDWLI�
GX� FDQGLGDW� FRQWLHQW� OHV� SLqFHV� SUpYXHV� j� O
DUWLFOH� ��� GX�
VWDWXW�JpQpUDO�GH�OD�IRQFWLRQ�SXEOLTXH��

�� �� XQ� UHOHYp� GpWDLOOp�� DYHF� SLqFHV� MXVWLILFDWLYHV�� GHV�
VHUYLFHV� FLYLOV� HW� pYHQWXHOOHPHQW� PLOLWDLUHV� DFFRPSOLV� SDU�
O
LQWpUHVVp�� &H� UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH� FKHI� GH�
GpSDUWHPHQW��

�� ��XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�j� O
DUUrWp�
GH�QRPLQDWLRQ�GDQV�OH�JDUGH�DFWXHO��

�� �� XQH� DPSOLDWLRQ� G�PHQW� FHUWLILpH� FRQIRUPH� j� O
DFWH�
IL[DQW�OD�GHUQLqUH�VLWXDWLRQ�DGPLQLVWUDWLYH�GH�O
LQWpUHVVp��

$UW�� ��� ±� (VW� UHMHWpH� WRXWH� FDQGLGDWXUH� HQUHJLVWUpH� DX�
EXUHDX�G
RUGUH�DSUqV�OD�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ��

$UW�� ��� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�
DUUrWpH� SDU� OH�PLQLVWUH� GX� GpYHORSSHPHQW� pFRQRPLTXH� VXU�
SURSRVLWLRQ�GX�MXU\�GX�FRQFRXUV��

$UW�� ��� ±� /H� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� FRPSRUWH�
GHX[�pSUHXYHV�pFULWHV����

��XQH�pSUHXYH�SURIHVVLRQQHOOH��

�� XQH� pSUHXYH� G¶RUJDQLVDWLRQ� SROLWLTXH�� pFRQRPLTXH� HW�
ILQDQFLqUH�HQ�7XQLVLH��

/H�SURJUDPPH�GH�FHV�GHX[�pSUHXYHV�HVW�IL[p�HQ�DQQH[H�
FL�MRLQWH��

/D�GXUpH�HW� OHV�FRHIILFLHQWV�DSSOLTXpV�j�FKDTXH�pSUHXYH�
VRQW�IL[pV�FRPPH�VXLW���

�

1DWXUH�GH�O
pSUHXYH� 'XUpH� &RHIILFLHQW�

���pSUHXYH�SURIHVVLRQQHOOH� ��KHXUHV� ����

��� pSUHXYH� G
RUJDQLVDWLRQ�
SROLWLTXH�� pFRQRPLTXH� HW�
ILQDQFLqUH�GH�OD�7XQLVLH�

��KHXUHV� ����

�

$UW�����±�/
pSUHXYH�G
RUJDQLVDWLRQ�SROLWLTXH��pFRQRPLTXH�
HW� ILQDQFLqUH� HQ� 7XQLVLH� D� OLHX� REOLJDWRLUHPHQW� HQ� ODQJXH�
DUDEH�HW� O
pSUHXYH�SURIHVVLRQQHOOH�D�OLHX�LQGLIIpUHPPHQW�HQ�
ODQJXH� DUDEH� RX� HQ� ODQJXH� IUDQoDLVH� VHORQ� OH� FKRL[� GX�
FDQGLGDW��

/
pSUHXYH� G
RUJDQLVDWLRQ� SROLWLTXH�� pFRQRPLTXH� HW�
ILQDQFLqUH� HQ� 7XQLVLH� D� OLHX� HQ� TXDWUH� ����� SDJHV� DX�
PD[LPXP�� QH� VRQW� SDV� SULVHV� HQ� FRQVLGpUDWLRQ� OHV� SDJHV�
GpSDVVDQW�OH�QRPEUH�PD[LPXP�SUpFLWp��

$UW������±�/HV�FDQGLGDWV�QH�SHXYHQW�GLVSRVHU�SHQGDQW�OD�
GXUpH�GHV�GHX[�pSUHXYHV�QL�GH�OLYUHV��QL�GH�EURFKXUHV��QL�GH�
QRWHV��QL�GH� WRXW�DXWUH�GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�
VRLW��

$UW�� ���� ±� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�
FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� G�PHQW�
FRQVWDWpH� HQWUDvQH� O
H[FOXVLRQ� LPPpGLDWH�GX� FDQGLGDW�GH� OD�
VDOOH� G
H[DPHQ�� O
DQQXODWLRQ� GH� O¶pSUHXYH� TX
LO� D� VXELH� HW�
O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�
FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV��


