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��OD�FHOOXOH�GH�OD�FRPSWDELOLWp��FKDUJpH�QRWDPPHQW�GH���


�OD�SHUFHSWLRQ�GHV�WD[HV�HW�GURLWV�GH�GRXDQH��


� OD�SHUFHSWLRQ�GHV� WD[HV�HW�GURLWV�GH�GRXDQH�GpSRVpV�j�
WLWUH�GH�FRQVLJQDWLRQ��


� OH� VXLYL�GHV�RSpUDWLRQV�GH� UHFRXYUHPHQW�GHV�FUpDQFHV�
GRXDQLqUHV� HW� GHV� FUpDQFHV� SXEOLTXHV� FRQVWDWpHV� GDQV� OHV�
UHJLVWUHV�GX�UHFHYHXU�GHV�GRXDQHV��


�OH�UHPERXUVHPHQW�j�O
H[SRUWDWLRQ�GHV�GURLWV�GH�GRXDQH�
HW�WD[HV�G
HIIHW�pTXLYDOHQW��SD\pV�j�O
LPSRUWDWLRQ��


� OD� UHVWLWXWLRQ� GHV� GURLWV� HW� WD[HV� LQG�PHQW� SHUoXV� RX�
SHUoXV�j�XQ�QLYHDX�VXSpULHXU�j�FHOXL�OpJDOHPHQW�G���


�OD�VXSHUYLVLRQ�GHV�DUUrWpV�GH�FRPSWDELOLWpV�MRXUQDOLqUHV�
HW�PHQVXHOOHV��


�O
pWDEOLVVHPHQW�GX�FRPSWH�DQQXHO�GH�JHVWLRQ��


�O
H[pFXWLRQ�GHV�RSpUDWLRQV�GH�WUDQVPLVVLRQ�GHV�FKqTXHV�
EDQFDLUHV�HW�SRVWDX[��

��/D�FHOOXOH�GX�UHFRXYUHPHQW��FKDUJpH�QRWDPPHQW�GH���


� O
pWXGH�HW� OH� VXLYL�GHV�GRVVLHUV� UHODWLIV�DX�FRQWHQWLHX[�
GRXDQLHU��


� OH� UHFRXYUHPHQW� GHV� FUpDQFHV� GRXDQLqUHV� HW� GHV�
FUpDQFHV�SXEOLTXHV�FRQVWDWpHV�GDQV�OHV�UHJLVWUHV�GX�UHFHYHXU�
GHV�GRXDQHV��


� O
pWDEOLVVHPHQW� GHV� GHPDQGHV� G
DGPLVVLRQ� HQ� QRQ�
YDOHXU� GHV� FUpDQFHV� GRXDQLqUHV� HW� GHV� FUpDQFHV� SXEOLTXHV�
FRQVWDWpHV�GDQV�OHV�UHJLVWUHV�GX�UHFHYHXU�GHV�GRXDQHV��


� O
pODERUDWLRQ� GHV� pWDWV� GH� OLTXLGDWLRQ� HQ� YXH� GX�
UHFRXYUHPHQW� GHV� FUpDQFHV� GRXDQLqUHV� HW� GHV� FUpDQFHV�
SXEOLTXHV� FRQVWDWpHV� GDQV� OHV� UHJLVWUHV� GX� UHFHYHXU� GHV�
GRXDQHV��


� OH� VXLYL� GH� O
DFWLYLWp� GHV� RIILFLHUV� GHV� VHUYLFHV�
ILQDQFLHUV�HW�GHV�KXLVVLHUV�GH�MXVWLFH�HW�OH�FRQWU{OH�GHV�pWDWV�
GH� UpPXQpUDWLRQ� OHXU� UHYHQDQW� DX� WLWUH� GHV� GLIIpUHQWV� DFWHV�
GH�SRXUVXLWHV�HIIHFWXpV�SDU�HX[��


� OD�FRQIHFWLRQ�GHV�pWDWV�HW� WDEOHDX[�VWDWLVWLTXHV�UHODWLIV�
DX� UHFRXYUHPHQW� GHV� FUpDQFHV� GRXDQLqUHV� HW� GHV� FUpDQFHV�
SXEOLTXHV� FRQVWDWpHV� GDQV� OHV� UHJLVWUHV� GX� UHFHYHXU� GHV�
GRXDQHV��


�OD�FRQIHFWLRQ�GHV�pWDWV�JpQpUDX[�GpWDLOOpV�GHV�FUpDQFHV�
GRXDQLqUHV� HW� GHV� FUpDQFHV� SXEOLTXHV� FRQVWDWpHV� GDQV� OHV�
UHJLVWUHV� GX� UHFHYHXU�GHV�GRXDQHV�� GHV� UHFRXYUHPHQWV�� GHV�
DQQXODWLRQV�HW�GHV�UHVWHV�j�UHFRXYUHU��

�� /D� FHOOXOH� GX� GpS{W�� VDLVLH� HW� YHQWH� DX[� HQFKqUHV�
SXEOLTXHV��FKDUJpH�QRWDPPHQW�GX���


� VXLYL� GHV� RSpUDWLRQV� G
HQOqYHPHQW� GHV� PDUFKDQGLVHV�
SDU�OHXUV�SURSULpWDLUHV�GDQV�OHV�GpODLV�LPSDUWLV��


�OD�SULVH�HQ�FKDUJH�GHV�PDUFKDQGLVHV�VDLVLHV��


� OD� SULVH� HQ� FKDUJH� GHV� PDUFKDQGLVHV� FRQVWLWXpHV� HQ�
GpS{W�G
RIILFH��


� OH� FRQWU{OH� GHV� pWDWV� GHV�PDUFKDQGLVHV� GHVWLQpHV� j� OD�
YHQWH�HW�GH�V
DVVXUHU�GH�OHXU�VLWXDWLRQ�OpJDOH��


�OD�UpDOLVDWLRQ�GHV�RSpUDWLRQV�GH�YHQWH�HW�GH�V
DVVXUHU�GH�
OD�UpJXODULWp�GHV�SURFpGXUHV���

$UWLFOH������

3RLQW����QRXYHDX���������/D�UHFHWWH�GHV�GRXDQHV���

$UWLFOH� ��� �� QRXYHDX��� �� �/HV� UHFHYHXUV� GHV� GRXDQHV��
UHOHYDQW�GHV�EXUHDX[�FHQWUDX[��GLYLVLRQQDLUHV�HW�DQQH[HV�GHV�

GRXDQHV�� RQW� OD� TXDOLWp� GH� FRPSWDEOH� SXEOLF� GDQV� OHV�
FRQGLWLRQV�IL[pHV�SDU�OH�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH��,OV�
EpQpILFLHQW�GHV�LQGHPQLWpV�TXL�OHXU�VRQW�DFFRUGpHV�j�FH�WLWUH�
HQ�SOXV�GH� O
LQGHPQLWp�SRXU�FKDUJHV�DGPLQLVWUDWLYHV�SUpYXH�
DX[�DUWLFOHV����HW����FL�GHVVXV���

$UWLFOH���� �QRXYHDX��� �� �/H�FKHI�GH�EXUHDX�DQQH[H�GHV�
GRXDQHV�SHXW�rWUH�FKDUJp�G
XQH�SDUWLH�RX�GH�O
HQVHPEOH�GHV�
DWWULEXWLRQV�GX�FKHI�GH�EXUHDX�FHQWUDO�GHV�GRXDQHV�WHOOHV�TXH�
GpILQLHV� j� O
DUWLFOH� ��� GX� SUpVHQW� GpFUHW�� j� O
H[FHSWLRQ� GHV�
DWWULEXWLRQV�GX�UHFHYHXU�GHV�GRXDQHV���

$UW�������6RQW�DMRXWpV�j�O
DUWLFOH����GX�GpFUHW�Q����������
GX��� VHSWHPEUH������ VXVYLVp�� OHV� WLUHWV� FLQT� HW� VL[�FRPPH�
VXLW���

$UWLFOH� ��� �� FLQTXLqPH� WLUHW� �� ��� OD� FRQVWDWDWLRQ� GHV�
FUpDQFHV� GRXDQLqUHV� HW� GHV� FUpDQFHV� SXEOLTXHV� GRQW� OH�
UHFRXYUHPHQW� LQFRPEH�DX[�UHFHYHXUV�GHV�GRXDQHV�UHOHYDQW�
GH�OHXU�FLUFRQVFULSWLRQ�WHUULWRULDOH���

VL[LqPH�WLUHW������OH�YLVD�GHV�pWDWV�GH�OLTXLGDWLRQ�GpFHUQpV�
SDU� OHV� UHFHYHXUV� GHV� GRXDQHV� UHOHYDQW� GH� OHXU�
FLUFRQVFULSWLRQ� WHUULWRULDOH�� HQ� YXH� GX� UHFRXYUHPHQW� GHV�
FUpDQFHV� GRXDQLqUHV� HW� GHV� FUpDQFHV� SXEOLTXHV� GRQW� OH�
UHFRXYUHPHQW�LQFRPEH�DX[GLWV�UHFHYHXUV���

$UW�� ��� �� /H� PLQLVWUH� GHV� ILQDQFHV� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���VHSWHPEUH�������
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'pFUHW� Q�� ���������� GX� �� VHSWHPEUH� ������
PRGLILDQW�HW�FRPSOpWDQW� OH�GpFUHW�Q���������GX����
IpYULHU� ������ SRUWDQW� IL[DWLRQ� GHV� OLVWHV� GHV�
DFWLYLWpV� UHOHYDQW� GHV� VHFWHXUV� SUpYXV� SDU� OHV�
DUWLFOHV� �

HU

�� ��� �� HW� ��� GX� FRGH� G
LQFLWDWLRQ� DX[�
LQYHVWLVVHPHQWV���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�GpYHORSSHPHQW�HW�GH� OD�

FRRSpUDWLRQ�LQWHUQDWLRQDOH��

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

SURPXOJDWLRQ� GX� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� HW�

QRWDPPHQW�VHV�DUWLFOHV��HU�������HW�����WHOOH�TXH�PRGLILpH�HW�

FRPSOpWpH� SDU� OD� ORL� Q�� ��������� GX� ��� GpFHPEUH� ������

SRUWDQW�ORL�GHV�ILQDQFHV�GH�O
DQQpH��������

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

IL[DWLRQ� GHV� OLVWHV� GHV� DFWLYLWpV� UHOHYDQW� GHV� VHFWHXUV� SUpYXV�

SDU� OHV� DUWLFOHV� �HU�� ��� �� HW� ��� GX� FRGH� G
LQFLWDWLRQ� DX[�

LQYHVWLVVHPHQWV��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OHV�WH[WHV�TXL�

VXLYHQW�HW�QRWDPPHQW�OH�GpFUHW�Q���������GX���MDQYLHU�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
DFWLYLWpV� GX� PLQLVWqUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH�� WHOOH� TXH� PRGLILp� HW� FRPSOpWp�
SDU�OH�GpFUHW�Q����������GX��HU�MXLOOHW�������
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9X� O
DYLV� GHV�PLQLVWUHV� GHV� ILQDQFHV� HW� GH� O
DJULFXOWXUH��
GH�O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� ,O� HVW� DMRXWp� DX� SDUDJUDSKH� �� GH�
O
DUWLFOH� �� SRUWDQW� �VHUYLFHV� OLpV� DX[� DFWLYLWpV� DJULFROHV��
SUpYXV�SDU� OH� GpFUHW� Q���������GX���� IpYULHU� ����� FLWp� FL�
GHVVXV�O
DFWLYLWp��OLEHOOpH�FRPPH�VXLW���

��VWRFNDJH�GHV�IRXUUDJHV�JURVVLHUV�SURGXLWV�ORFDOHPHQW��

�$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV��GH�O
DJULFXOWXUH��GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� HW� GX�
GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� 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���VHSWHPEUH�������
=LQH�(O�$ELGLQH�%HQ�$OL�

��

'pFUHW� Q�� ���������� GX� �� VHSWHPEUH� ������ IL[DQW�
OHV� FRQGLWLRQV� G¶DWWULEXWLRQ� HW� GH� UHWUDLW� GHV�
HPSORLV� IRQFWLRQQHOV� DX� VHLQ� GX� FRPPLVVDULDW�
JpQpUDO�DX�GpYHORSSHPHQW�UpJLRQDO���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�GpYHORSSHPHQW�HW�GH� OD�

FRRSpUDWLRQ�LQWHUQDWLRQDOH��

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� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�

FRPSOpWpH� SDU� OD� ORL� Q�� ������ GX� �� DYULO� ����� HW� OD� ORL� Q��

��������GX����PDUV�������

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�������OD�ORL�Q��������GX���

PDL������HW�OD�ORL�Q����������GX����PDUV�������

9X�OD�ORL�Q��������GX����MXLOOHW�������SRUWDQW�FUpDWLRQ�GX�

FRPPLVVDULDW�JpQpUDO�DX�GpYHORSSHPHQW�UpJLRQDO��

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OHV�

FRQGLWLRQV�G
REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�VDQFWLRQQDQW�

OHV�pWXGHV�GRFWRUDOHV��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q�������

�����GX����RFWREUH�������

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

FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV�

G
REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�GH�SUHPLHU�F\FOH�HW�GH�

PDvWULVH� GDQV� OHV� GLVFLSOLQHV� OLWWpUDLUHV� HW� DUWLVWLTXHV�� DLQVL�

TXH� GDQV� FHOOHV� GHV� VFLHQFHV� KXPDLQHV�� VRFLDOHV��

IRQGDPHQWDOHV� HW� WHFKQLTXHV�� WHO� TXH� PRGLILp� HW� FRPSOpWp�

SDU�OH�GpFUHW�Q������������GX����PDL�������

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

FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV�

G
REWHQWLRQ�GX�GLSO{PH�QDWLRQDO�G
LQJpQLHXU��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�

DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�

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

MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ UHODWLI� j�

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TX
DX[�

PRGDOLWpV� GH� IRQFWLRQQHPHQW� GX� FRPPLVVDULDW� JpQpUDO� DX�

GpYHORSSHPHQW�UpJLRQDO��

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

O
RUJDQLJUDPPH�GX�FRPPLVVDULDW�JpQpUDO�DX�GpYHORSSHPHQW�

UpJLRQDO��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW�

DSSUREDWLRQ� GX� VWDWXW� SDUWLFXOLHU� GX� SHUVRQQHO� GX�

FRPPLVVDULDW�JpQpUDO�DX�GpYHORSSHPHQW�UpJLRQDO��

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

O
DSSHOODWLRQ� GHV� GLSO{PHV� QDWLRQDX[� GpFHUQpV� SDU� OHV�

pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�HQ�

pWXGHV�G
LQJpQLHXUV��HQ�DUW�HW�PpWLHUV��HQ�PDVWqUH�VSpFLDOLVp�

HW�HQ�pWXGHV�GRFWRUDOHV��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������UHODWLI�

DX� UDWWDFKHPHQW� GH� VWUXFWXUHV� UHOHYDQW�GH� O
H[�PLQLVWqUH�GX�

GpYHORSSHPHQW�pFRQRPLTXH�DX�SUHPLHU�PLQLVWqUH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������

SRUWDQW�FUpDWLRQ�GH�VWUXFWXUHV�DX�SUHPLHU�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� ��� QRYHPEUH� ������

SRUWDQW� UDWWDFKHPHQW� GHV� VWUXFWXUHV� UHOHYDQW� GHV� H[�

PLQLVWqUHV� GX� GpYHORSSHPHQW� pFRQRPLTXH� HW� GH� OD�

FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH� O
LQYHVWLVVHPHQW� H[WpULHXU�

DX� PLQLVWqUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�

LQWHUQDWLRQDOH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±�/HV� HPSORLV� IRQFWLRQQHOV�GH�FKHI�GH�

EXUHDX��GH�FKHI�GH�VHUYLFH��GH�VRXV�GLUHFWHXU��GH�GLUHFWHXU�HW�

GH�GLUHFWHXU�FHQWUDO�VRQW�DWWULEXpV�SDU�GpFLVLRQ�GX�GLUHFWHXU�

JpQpUDO� GX� FRPPLVVDULDW� JpQpUDO� DX� GpYHORSSHPHQW�

UpJLRQDO��

/
HPSORL� IRQFWLRQQHO� GH� GLUHFWHXU� JpQpUDO� DGMRLQW� HVW�

DWWULEXp� HW� UHWLUp� SDU� GpFLVLRQ� GX� GLUHFWHXU� JpQpUDO� GX�

FRPPLVVDULDW� DSUqV�FRQVXOWDWLRQ�GX�FRQVHLO�G
pWDEOLVVHPHQW�

HW�DFFRUG�GH�O
DXWRULWp�GX�WXWHOOH��

$UW�� ��� ±� /HV� HPSORLV� IRQFWLRQQHOV� FLWpV� j� O
DUWLFOH�

SUHPLHU�VRQW�DWWULEXpV�VHORQ�OHV�FRQGLWLRQV�VXLYDQWHV���

��� /
HPSORL� IRQFWLRQQHO� GRLW� rWUH� YDFDQW� HW� SUpYX� SDU�

O
RUJDQLJUDPPH�GX�FRPPLVVDULDW�JpQpUDO�DX�GpYHORSSHPHQW�

UpJLRQDO��

���/H�FDQGLGDW�GRLW�rWUH�WLWXODLUH��

��� /H� GRVVLHU� GX� FDQGLGDW� QH� GRLW� SDV� FRPSRUWHU� GHV�

VDQFWLRQV�GLVFLSOLQDLUHV�GH�GHX[LqPH�GHJUp��

���/H�FDQGLGDW�GRLW�UHPSOLU�OHV�FRQGLWLRQV�PLQLPD�IL[pHV�

DX� WDEOHDX� FL�DSUqV� HW�� OH� FDV� pFKpDQW�� OHV� FRQGLWLRQV�

SDUWLFXOLqUHV�GH�O
HPSORL�IRQFWLRQQHO�HQ�TXHVWLRQ��


