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'pFUHW� Q�� ���������� GX� �� MXLOOHW� ������ SRUWDQW�

RFWURL� GH� OD� WURLVLqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ�

JOREDOH�GHV�PRQWDQWV�GH�O
LQGHPQLWp�GX�WUDLWHPHQW�

DXWRPDWLTXH� GH� O
LQIRUPDWLTXH� DX� SURILW� GX� FRUSV�

GHV�DQDO\VWHV�HW�GHV�WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�

GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� EpQpILFLDLUHV� GH�

FHWWH�LQGHPQLWp�DX�WLWUH�GH�O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

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� ��� MDQYLHU� ������ UHODWLI� j�

O
LQVWLWXWLRQ� G
XQH� LQGHPQLWp� VSpFLILTXH� GLWH� LQGHPQLWp� GX�

WUDLWHPHQW�DXWRPDWLTXH�GH�O
LQIRUPDWLTXH�DX�SURILW�GX�FRUSV�

GHV�DQDO\VWHV�HW�GHV�WHFKQLFLHQV�GH�O
LQIRUPDWLTXH��

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

PDMRUDWLRQ� GHV� WDX[� GH� O
LQGHPQLWp� VSpFLILTXH� GLWH�

LQGHPQLWp� GX� WUDLWHPHQW� DXWRPDWLTXH� GH� O
LQIRUPDWLTXH� DX�

SURILW�GHV�SHUVRQQHOV�FKDUJpV�GX�WUDLWHPHQW�DXWRPDWLTXH�GH�

O
LQIRUPDWLTXH� HW� IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV�

VDODLUHV� GXUDQW� OD� SpULRGH� ���������� DX� SURILW� GHV� DJHQWV�

EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

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

PDMRUDWLRQ� GHV� WDX[� GH� O
LQGHPQLWp� GX� WUDLWHPHQW�

DXWRPDWLTXH�GH�O
LQIRUPDWLTXH�DX�WLWUH�GH�O
DQQpH�������

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

PDMRUDWLRQ� GHV� WDX[� GH� O
LQGHPQLWp� GX� WUDLWHPHQW�

DXWRPDWLTXH�GH�O
LQIRUPDWLTXH�DX�WLWUH�GH�O
DQQpH�������

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��

9X�OH�GpFUHW�Q���������GX����IpYULHU�������IL[DWLRQ�OH�

UpJLPH� GH� UpPXQpUDWLRQ� GHV� DJHQWV� GX� FRUSV� GHV�

DQDO\VWHV� HW� GHV� WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV�

DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TXH� PRGLILp� SDU� OH� GpFUHW�

Q����������GX����PDL�������

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

SRUWDQW� IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH�

O
LQGHPQLWp� GX� WUDLWHPHQW� DXWRPDWLTXH� GH� O
LQIRUPDWLTXH�

GXUDQW� OD� SpULRGH� ���������� HW� RFWURL� GH� OD� SUHPLqUH�

WUDQFKH� DX� SURILW� GX� FRUSV� GHV� DQDO\VWHV� HW� GHV�

WHFKQLFLHQV� GH� O
LQIRUPDWLTXH� GHV� DGPLQLVWUDWLRQV�

SXEOLTXHV�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

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

IL[DWLRQ� GH� OD� GHX[LqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH�

GHV�PRQWDQWV� GH� O
LQGHPQLWp� GX� WUDLWHPHQW� DXWRPDWLTXH� GH�

O
LQIRUPDWLTXH� DOORXpH� DX� FRUSV� GHV� DQDO\VWHV� HW� GHV�

WHFKQLFLHQV�GH�O
LQIRUPDWLTXH�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�

EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp�DX�WLWUH�GH�O
DQQpH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� DOORXpH�� j� FRPSWHU� GX� �HU� MXLOOHW�

������ OD� WURLVLqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV�

PRQWDQWV� GH� O
LQGHPQLWp� GX� WUDLWHPHQW� DXWRPDWLTXH� GH�

O
LQIRUPDWLTXH� SUpYXH� SDU� OHV� GpFUHWV� VXVYLVpV�

FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

��(Q�GLQDUV��

*UDGHV�

0RQWDQW�
PHQVXHO�GH�OD�
PDMRUDWLRQ�j�
FRPSWHU�GX��HU�
MXLOOHW������

��$QDO\VWH�JpQpUDO�

��$QDO\VWH�HQ�FKHI�

��$QDO\VWH�FHQWUDO�

��$QDO\VWH�SULQFLSDO�

��$QDO\VWH�

��3URJUDPPHXU�

��7HFKQLFLHQ�GH�ODERUDWRLUH�LQIRUPDWLTXH�

��0pFDQRJUDSKH�

���

���

���

���

���

���

���

���

�

$UW�� ��� ±� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� HW� OHV�
VHFUpWDLUHV� G
(WDW� 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���MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�
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120,1$7,21�
3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� &KHGO\� $wVVD�� DGPLQLVWUDWHXU� JpQpUDO� DX�
PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp� GLUHFWHXU� JpQpUDO� GX�
FRQWU{OH�ILVFDO��

�

�
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�
'pFUHW� Q�� ���������� GX� �� MXLOOHW� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O
DJHQFH� GH�
SURPRWLRQ�GH�O
LQGXVWULH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQGXVWULH��

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� �� MXLQ� ������ SRUWDQW� FUpDWLRQ�GH�
O
DJHQFH�GH�SURPRWLRQ�GH�O
LQGXVWULH��

9X�OH�FRGH�G
LQFLWDWLRQV�DX[�LQYHVWLVVHPHQWV�SURPXOJXp�
SDU�OD�ORL�Q���������GX����GpFHPEUH�������
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9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH� 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� ����� 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� ��� MDQYLHU� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�
GH� IRQFWLRQQHPHQW� GH� O
DJHQFH� GH� SURPRWLRQ� GH� O
LQGXVWULH�
WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q���������GX����DYULO�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
OLVWHV� GHV� DFWLYLWpV� UHOHYDQW� GHV� VHFWHXUV� SUpYXV� SDU� OHV�
DUWLFOHV� ��� ��� �� HW� ��� GX� FRGH� G
LQFLWDWLRQV� DX[�
LQYHVWLVVHPHQWV��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q���������GX�
���DYULO�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ����� IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

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

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OHV�
PRGDOLWpV� GH� UHFUXWHPHQW� GLUHFW� GDQV� OHV� HQWUHSULVHV�
SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ�
DGPLQLVWUDWLI����

9X� O¶DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&+$3,75(�,�

2UJDQLVDWLRQ�DGPLQLVWUDWLYH�

6HFWLRQ�SUHPLqUH�

/H�GLUHFWHXU�JpQpUDO�

$UWLFOH� SUHPLHU�� ��/
DJHQFH� GH� SURPRWLRQ� GH� O
LQGXVWULH�
HVW� GLULJpH� SDU� XQ� GLUHFWHXU� JpQpUDO� QRPPp� SDU� GpFUHW� VXU�
SURSRVLWLRQ�GX�PLQLVWUH�GH� O
LQGXVWULH��/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���

��SUpVLGHU�OH�FRQVHLO�G
HQWUHSULVH��

�� DVVXUHU� OD� GLUHFWLRQ� DGPLQLVWUDWLYH�� ILQDQFLqUH� HW�
WHFKQLTXH�GH�O
DJHQFH��

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

��DUUrWHU�OHV�FRQWUDWV�REMHFWLIV�HW�VXLYUH�OHXU�H[pFXWLRQ��

��DUUrWHU�OHV�EXGJHWV�SUpYLVLRQQHOV�GH�IRQFWLRQQHPHQW�HW�
G
LQYHVWLVVHPHQW�HW�OHXU�VFKpPD�GH�ILQDQFHPHQW��

��DUUrWHU�OHV�pWDWV�ILQDQFLHUV��

��SURSRVHU�O
RUJDQLVDWLRQ�GH�O
DJHQFH��OH�VWDWXW�SDUWLFXOLHU�
GH� VRQ� SHUVRQQHO� DLQVL� TXH� VRQ� UpJLPH� GH� UpPXQpUDWLRQ��
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

�� HQJDJHU� OHV� GpSHQVHV� HW� SHUFHYRLU� OHV� UHFHWWHV�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

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

��SUHQGUH� OHV�PHVXUHV�QpFHVVDLUHV�SRXU�OH�UHFRXYUHPHQW�
GHV�FUpDQFHV�GH�O
DJHQFH��

�� UHSUpVHQWHU� O
DJHQFH� DXSUqV� GHV� WLHUV� HW� GDQV� OHV� DFWHV�
FLYLOV�� DGPLQLVWUDWLIV� HW� MXULGLFWLRQQHOV�� HW�FH��GDQV� OH�FDGUH�
GH�OD�OpJLVODWLRQ�HW�GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� pWDEOLU� GHV� UDSSRUWV� SpULRGLTXHV� VXU� O
DFWLYLWp� GH�
O
DJHQFH�HW�OHV�VRXPHWWUH�DX�PLQLVWqUH�GH�O
LQGXVWULH��

��H[pFXWHU� WRXWH�DXWUH�PLVVLRQ�HQWUDQW�GDQV� OHV�DFWLYLWpV�
GH� O
DJHQFH�TXL�YLHQGUDLW�j� OXL�rWUH�FRQILpH�SDU� OH�PLQLVWqUH�
GH�O
LQGXVWULH��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� H[HUFH� VRQ� DXWRULWp� VXU�
O
HQVHPEOH� GX� SHUVRQQHO� GH� O
DJHQFH� TX
LO� UHFUXWH�� QRPPH��
DIIHFWH�HW�OLFHQFLH�FRQIRUPpPHQW�DX�VWDWXW�GX�SHUVRQQHO�HW�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� GH� O
DJHQFH� GH�
SURPRWLRQ�GH�O
LQGXVWULH�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� GH� IRQFWLRQQHPHQW� HW�
G
LQYHVWLVVHPHQW�HW�OHXU�VFKpPD�GH�ILQDQFHPHQW��

��OHV�pWDWV�ILQDQFLHUV��

��O
RUJDQLVDWLRQ�GH�O
DJHQFH��

�� OH�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�O
DJHQFH�DLQVL�TXH�
VRQ�UpJLPH�GH�UpPXQpUDWLRQ��

��OHV�PDUFKpV�HW�OHV�FRQYHQWLRQV�FRQFOXHV�SDU�O
DJHQFH��

�� OHV� DFTXLVLWLRQV�� OHV� WUDQVDFWLRQV� HW� WRXWHV� OHV�
RSpUDWLRQV�LPPRELOLqUHV�UHOHYDQW�GH�O
DFWLYLWp�GH�O
DJHQFH��
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HW�G
XQH�IDoRQ�JpQpUDOH��WRXWH�DXWUH�TXHVWLRQ�UHOHYDQW�GH�
O
DFWLYLWp� GH� O
pWDEOLVVHPHQW� HW� TXL� OXL� HVW� VRXPLVH� SDU� OH�
GLUHFWHXU�JpQpUDO��

$UW�� ��� �� /H� FRQVHLO� G
HQWUHSULVH� HVW� SUpVLGp� SDU� OH�
GLUHFWHXU� JpQpUDO� GH� O
DJHQFH�� ,O� FRPSUHQG�� HQ� RXWUH�� OHV�
PHPEUHV�VXLYDQWV���

��XQ�UHSUpVHQWDQW�GX�SUHPLHU�PLQLVWqUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQWpULHXU��

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

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

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

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

��XQ�UHSUpVHQWDQW�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

��XQ�UHSUpVHQWDQW�GH�O
DJHQFH�IRQFLqUH�LQGXVWULHOOH��

��XQ� UHSUpVHQWDQW� GH� O
DJHQFH� GH� SURPRWLRQ� GH�
O
LQYHVWLVVHPHQW�H[WpULHXU��

��XQ� UHSUpVHQWDQW� GH� O
DJHQFH� GH� SURPRWLRQ� GHV�
LQYHVWLVVHPHQWV�DJULFROHV��

��XQ�UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
LQGXVWULH��GX�
FRPPHUFH�HW�GH�O
DUWLVDQDW��

/HV�PHPEUHV� GX� FRQVHLO� G
HQWUHSULVH� VRQW� GpVLJQpV� SDU�
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH�� SULV� VXU� SURSRVLWLRQ� GHV�
PLQLVWqUHV�HW�RUJDQLVDWLRQV�FRQFHUQpV��HW�FH��SRXU�XQH�GXUpH�
GH�WURLV�DQV�UHQRXYHODEOH�XQH�VHXOH�IRLV��

/H�GLUHFWHXU�JpQpUDO�SHXW� IDLUH� DSSHO�� ORUV�GHV� UpXQLRQV�
GX�FRQVHLO�� j� WRXWH�SHUVRQQH� UHFRQQXH�SRXU�VD�FRPSpWHQFH�
GDQV� OH� GRPDLQH� LQGXVWULHO� 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
DJHQFH� SRXU� GRQQHU� VRQ� DYLV� VXU� OHV� TXHVWLRQV� LQVFULWHV� j�
XQ� RUGUH� GX� MRXU� FRPPXQLTXp�� DX� PRLQV� GL[� MRXUV� j�
O
DYDQFH��j�WRXV�OHV�PHPEUHV�GX�FRQVHLO��DX�FRQWU{OHXU�G
(WDW�
HW�DX�PLQLVWqUH�GH�O
LQGXVWULH��

/
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�GX�FRQVHLO�HVW�SUpSRQGpUDQWH��

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

/H�GLUHFWHXU�JpQpUDO�GpVLJQH�XQ�FDGUH�GH� O
DJHQFH�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
DJHQFH�GH�SURPRWLRQ�GH�O
LQGXVWULH��

,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
DJHQFH� GRLW� HQ� LQIRUPHU� OH� PLQLVWqUH� GH�

O
LQGXVWULH� HW� OH� PLQLVWqUH� GX� GpYHORSSHPHQW� pFRQRPLTXH�

GDQV� OHV� GL[� MRXUV� TXL� VXLYHQW� OD� UpXQLRQ� GX� FRQVHLO�

G
HQWUHSULVH��

&+$3,75(�,,�

*XLFKHW�XQLTXH�

$UW�������,O�HVW�FUpp�DX�VHLQ�GH�O
DJHQFH�GH�SURPRWLRQ�GH�

O
LQGXVWULH� XQ� JXLFKHW� XQLTXH� FKDUJp� GH� IRXUQLU� DX[�

SURPRWHXUV� GHV� SURMHWV� OHV� SUHVWDWLRQV� DGPLQLVWUDWLYHV� HW�

OpJDOHV� QpFHVVDLUHV� j� OD� FRQVWLWXWLRQ� MXULGLTXH� GH� OHXUV�

HQWUHSULVHV�GDQV�OHV�VHFWHXUV�SUpYXV�SDU�OH�FRGH�G
LQFLWDWLRQV�

DX[� LQYHVWLVVHPHQWV�� ,O� HVW� pJDOHPHQW� FKDUJp� GH� OD� JHVWLRQ�

GHV� GpFODUDWLRQV� HW� GHV� DYDQWDJHV� VSpFLILTXHV� UHODWLIV� DX[�

DFWLYLWpV�SUpYXHV�SDU� O
DUWLFOH��� �QRXYHDX��GX�GpFUHW�Q�����

����GX����DYULO�������PRGLILDQW�OH�GpFUHW�Q���������GX����

IpYULHU� ������ SRUWDQW� IL[DWLRQ� GHV� OLVWHV� GHV� DFWLYLWpV�

UHOHYDQW�GHV�VHFWHXUV�SUpYXV�SDU�OHV�DUWLFOHV���������HW����GX�

FRGH�G
LQFLWDWLRQV�DX[�LQYHVWLVVHPHQWV��

$UW�������/H�JXLFKHW�XQLTXH�FRPSUHQG�GHV�UHSUpVHQWDQWV�

GHV� GpSDUWHPHQWV� HW� RUJDQLVPHV� FKDUJpV� GHV� SUHVWDWLRQV�

VXVYLVpHV� G�PHQW� KDELOLWpV� j� DFFRPSOLU� FHV� SUHVWDWLRQV�

GLUHFWHPHQW�DX�VHLQ�GH�FH�JXLFKHW��

$UW�� ��� �� /H� JXLFKHW� XQLTXH� HVW� FRPSRVp� GHV� EXUHDX[�

VXLYDQWV�TXL�DFFRPSOLVVHQW�OHXUV�SUHVWDWLRQV�GDQV�OHV�GpODLV�

LQGLTXpV�SDU�OH�SUpVHQW�GpFUHW��

����%XUHDX�GH�SURPRWLRQ�GH�O
LQYHVWLVVHPHQW���

&H� EXUHDX� UHoRLW� OHV� GpFODUDWLRQV� GHV� SURMHWV�

G
LQYHVWLVVHPHQWV� HW� GRVVLHUV� G
RFWURL� G
DYDQWDJHV� GDQV� OHV�

DFWLYLWpV� UHOHYDQW� GHV� VHFWHXUV� � SUpYXV� SDU� O
DUWLFOH� ��

�QRXYHDX��GX�GpFUHW�Q���������GX����DYULO�������PRGLILDQW�

OH�GpFUHW�Q���������GX����IpYULHU�������

,O� GpOLYUH� OHV� DWWHVWDWLRQV� GH� GpS{W� GH� GpFODUDWLRQ� SRXU�

OHV� SURMHWV� QRQ� VRXPLV� j� DXWRULVDWLRQ� SUpDODEOH� GDQV� OHV�

GpODLV�IL[pV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

3RXU� OHV� DFWLYLWpV� VRXPLVHV� j� DXWRULVDWLRQ� SUpDODEOH�� LO�

SURFqGH� DX� GLVSDWFKLQJ� GHV� GRVVLHUV� IDLVDQW� O
REMHW� G
XQH�

DWWHVWDWLRQ�GH�GpS{W�GH�GpFODUDWLRQ�DXSUqV�GHV�GpSDUWHPHQWV�

FRQFHUQpV��

,O�GpOLYUH�OHV�DWWHVWDWLRQV�GH�GpS{W�GH�GpFODUDWLRQ�SRXU�OH�

FRPSWH� GHV� RUJDQLVPHV� RX� GpSDUWHPHQWV� FRQFHUQpV� SDU�

O
DFWLYLWp� VRXPLVH� j� DXWRULVDWLRQ� SUpDODEOH� FRQIRUPpPHQW� j�

O
DUWLFOH���GX�GpFUHW�Q���������GX����IpYULHU������GDQV� OHV�

GpODLV�IL[pV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

,O�HVW�pJDOHPHQW�FKDUJp�GH�OD�UpFHSWLRQ�GHV�GHPDQGHV�GH�

EpQpILFH� GHV� DYDQWDJHV� VSpFLILTXHV� HW� GH� OHXU� GLVSDWFKLQJ�

DXSUqV�GHV�FRPPLVVLRQV�FRQFHUQpHV�DLQVL�TXH�GH� OD� UHPLVH�

DX[� EpQpILFLDLUHV� GHV� GpFLVLRQV� G
RFWURL� G
DYDQWDJHV� \�

DIIpUHQWHV�� ,O� GRQQH� DXVVL� WRXWHV� LQIRUPDWLRQV� QpFHVVDLUHV�

FRQFHUQDQW�O
LQYHVWLVVHPHQW��
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�� ��%XUHDX�GH�FRQVWLWXWLRQ�GHV�VRFLpWpV��FRPSRVp�GHV�
VRXV�EXUHDX[�VXLYDQWV���

����6RXV�EXUHDX�GH�OD�UHFHWWH�G
HQUHJLVWUHPHQW�GHV�DFWHV�

FLYLOV� DIIpUHQWV� j� OD� FRQVWLWXWLRQ� MXULGLTXH� GHV� HQWUHSULVHV�

WHOV� TXH�� OHV� VWDWXWV� RX� OHXUV� PRGLILFDWLRQV�� OHV� SURFqV�

YHUEDX[�GHV�GpOLEpUDWLRQV�GHV�RUJDQHV�GH�JHVWLRQ��DLQVL�TXH�

WRXV�OHV�DFWHV�UHODWLIV�j�OD�YLH�GH�O
HQWUHSULVH��/D�UHPLVH�GHV�

DFWHV� G�PHQW� HQUHJLVWUpV� HVW� HIIHFWXpH� GDQV� XQ� GpODL� QH�

GpSDVVDQW�SDV� OHV�YLQJW�TXDWUH�KHXUHV�DSUqV� OHXU�GpS{W�j� OD�

UHFHWWH��

����6RXV�EXUHDX�GH�FRQWU{OH�GHV�LPS{WV���

&H� EXUHDX� GpOLYUH� VpDQFH� WHQDQWH� OHV� FRSLHV� GH�
GpFODUDWLRQV� G
RXYHUWXUH� DX[� SHUVRQQHV� PRUDOHV� HW� DX[�
SHUVRQQHV� SK\VLTXHV� HW� OHXU� DWWULEXH� OHV� QXPpURV�
G
LGHQWLILFDWLRQ�ILVFDOH�FRUUHVSRQGDQWV��

���� 6RXV�EXUHDX� GX� JUHIIH� GX� WULEXQDO� GH� SUHPLqUH�

LQVWDQFH���

&H� EXUHDX� HIIHFWXH� OHV� RSpUDWLRQV� VXLYDQWHV� VpDQFH�
WHQDQWH���

�� GpOLYUHU� OHV� FHUWLILFDWV� GH� GpS{W� GHV� SURMHWV� GH� VWDWXWV�
RX� GHV� SURMHWV� G
DXJPHQWDWLRQ� GH� FDSLWDO� DX[� SHUVRQQHV�
PRUDOHV� TXL� VH� FRQVWLWXHQW� VRXV� OD� IRUPH� GH� VRFLpWpV�
DQRQ\PHV��

�� GpOLYUHU� OHV� FHUWLILFDWV� GH� GpS{W� GHV� VWDWXWV� GHV�
SHUVRQQHV�PRUDOHV� ORUV�GH� OHXU�FRQVWLWXWLRQ�RX�j� O
RFFDVLRQ�
GH�OD�PRGLILFDWLRQ�GH�FHV�VWDWXWV��

��DWWULEXHU� OHV�QXPpURV�G
LPPDWULFXODWLRQ�DX�UHJLVWUH�GX�
FRPPHUFH� DX[� SHUVRQQHV� PRUDOHV� HW� DX[� SHUVRQQHV�
SK\VLTXHV�HW�RSpUHU�OHV�PRGLILFDWLRQV�V
\�UDSSRUWDQW��

�� LQVFULUH� OHV� DFWHV� GH� QDQWLVVHPHQW� HW� GpOLYUHU� OHV�
FHUWLILFDWV�GH�QDQWLVVHPHQW�RX�GH�QRQ�QDQWLVVHPHQW��

����6RXV�EXUHDX�GHV�GRXDQHV���

&H� EXUHDX� DFFRUGH� VpDQFH� WHQDQWH� OHV� FRGHV� HQ�GRXDQH�
DX[� SHUVRQQHV� PRUDOHV� HW� SK\VLTXHV� TXL� OHV� VROOLFLWHQW� HW�
IRXUQLW�OHV�LQIRUPDWLRQV�QpFHVVDLUHV�HQ�PDWLqUH�GRXDQLqUH��

����6RXV�EXUHDX�GH�O
LPSULPHULH�RIILFLHOOH���

&H� EXUHDX� UHFXHLOOH� OHV� WH[WHV� GHV� DYLV� GH� FRQVWLWXWLRQ�
GHV� VRFLpWpV� DLQVL� TXH� OHV� LQVHUWLRQV� UHODWLYHV� j� OD� YLH� GH�
O
HQWUHSULVH� HQ� YXH� GH� OHV� SXEOLHU� DX� -RXUQDO�2IILFLHO� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� DX� SOXV� WDUG� XQH� VHPDLQH� DSUqV� OD�
GHPDQGH�GHV�LQWpUHVVpV��

����%XUHDX�GH�OD�PXQLFLSDOLWp�GH�7XQLV���

&H� EXUHDX� SURFqGH� VpDQFH� WHQDQWH� DX[� RSpUDWLRQV� GH�
OpJDOLVDWLRQ� GH� VLJQDWXUH� HW� GH� FHUWLILFDWLRQ� FRQIRUPH� GHV�
FRSLHV�DX[�RULJLQDX[�GHV�GRFXPHQWV��

�� �� %XUHDX� UHOHYDQW� GX� PLQLVWqUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O
HPSORL���

,O� HVW� FKDUJp� GH� OD� GpOLYUDQFH� GHV� YLVDV� SRXU� OD� PDLQ�
G
°XYUH� pWUDQJqUH� UHFUXWpH� SDU� OHV� HQWUHSULVHV� WRWDOHPHQW�
H[SRUWDWULFHV� DLQVL� TXH� GH� O
DVVLVWDQFH� HQ� PDWLqUH� GH�
IRUPDWLRQ�SURIHVVLRQQHOOH��

����%XUHDX�GH�OD�FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH���

,O� IRXUQLW� DX[� SURPRWHXUV� WRXWHV� OHV� LQIRUPDWLRQV�
QpFHVVDLUHV� VXU� OHV� PRGDOLWpV� G
DIILOLDWLRQ� HW� SURFqGH� j�
O
DIILOLDWLRQ� GHV� HQWUHSULVHV� � DX� UpJLPH� OpJDO� GH� VpFXULWp�
VRFLDOH��

/H�JXLFKHW�XQLTXH�SHXW�rWUH�pODUJL�DX[�EXUHDX[�G
DXWUHV�
DXWRULWpV�RX�RUJDQLVPHV�GRQW�OHV�SUHVWDWLRQV�FRQFRXUHQW�j�OD�
UpDOLVDWLRQ�MXULGLTXH�RX�SK\VLTXH�GHV�SURMHWV��

$UW�� ���� �� /HV� DJHQWV� GX� JXLFKHW� XQLTXH� VRQW� GpVLJQpV�
SDU� GpFLVLRQ� GX� PLQLVWUH� FKDUJp� GH� O
LQGXVWULH� VXU�
SURSRVLWLRQ�GHV�PLQLVWqUHV�HW�RUJDQLVPHV�FRQFHUQpV��

&HV� DJHQWV� FRQWLQXHQW� GH� UHOHYHU� GH� OHXUV� RUJDQLVPHV�
G
RULJLQH��/H�GLUHFWHXU�JpQpUDO�GH�O
DJHQFH�GH�SURPRWLRQ�GH�
O
LQGXVWULH�GRQQH�VRQ�DYLV�HQ�FH�TXL�FRQFHUQH���

��OD�QRWH�SURIHVVLRQQHOOH�HW�OD�SULPH�GH�UHQGHPHQW��

��OHV� FRQJpV� GH� WRXWH� QDWXUH� HW� OHV� DXWRULVDWLRQV�
SUpDODEOHV�G
DEVHQFH�SRXU�TXHOTXH�PRWLI�TXH�FH�VRLW��

$UW��������/H�GLUHFWHXU�JpQpUDO�GH�O
DJHQFH�GH�SURPRWLRQ�
GH� O
LQGXVWULH� DVVXUH� OD� FRRUGLQDWLRQ� HQWUH� OHV� DJHQWV� GX�
JXLFKHW� XQLTXH�� YHLOOH� j� VD� ERQQH� PDUFKH� HW� SURSRVH� OHV�
DPpOLRUDWLRQV� QpFHVVDLUHV� DLQVL� TXH� O
pODUJLVVHPHQW� GH� VHV�
SUpURJDWLYHV� HQ� YXH� G
DVVXUHU� G
DXWUHV� SUHVWDWLRQV� QRQ�
SUpYXHV�SDU�OH�SUpVHQW�GpFUHW��

&+$3,75(�,,,�

2UJDQLVDWLRQ�ILQDQFLqUH�

$UW��������/H�GLUHFWHXU�JpQpUDO�GH�O
DJHQFH�GH�SURPRWLRQ�

GH� O
LQGXVWULH� DUUrWH� OH� EXGJHW� SUpYLVLRQQHO� GH�

IRQFWLRQQHPHQW� HW� G
LQYHVWLVVHPHQW� HW� OHV� VFKpPDV� GH�

ILQDQFHPHQW�GHV�SURMHWV�G
LQYHVWLVVHPHQWV�HW� OHV�VRXPHW�DX�

FRQVHLO� G
HQWUHSULVH� DYDQW� OH� ��� DR�W� GH� FKDTXH� DQQpH�� /H�

EXGJHW� IDLW� UHVVRUWLU� OHV� SUpYLVLRQV� GH� UHFHWWHV� HW� GH�

GpSHQVHV��

/H� GLUHFWHXU� JpQpUDO� GRLW� HQ� RXWUH� DUUrWHU� XQ� FRQWUDW�

REMHFWLIV� 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
DJHQFH��

��OHV� UHFHWWHV� GpFRXODQW� GH� O
H[HUFLFH� GHV� PLVVLRQV�

QRUPDOHV�GH�O
DJHQFH��

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

��OHV�ELHQV�PHXEOHV�HW�LPPHXEOHV��

��OHV�VXEYHQWLRQV��GRQV�HW�OHJV��

��OH� SURGXLW� GHV� HPSUXQWV� TXH� O
DJHQFH� SRXUUDLW�
FRQWUDFWHU�DXSUqV�GHV�pWDEOLVVHPHQWV�GH�FUpGLW��

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

%���(Q�GpSHQVHV���

��OHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GH�O
DJHQFH��

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

��OHV� GpSHQVHV� G
DFTXLVLWLRQ� G
LPPHXEOHV�� OHV� IUDLV�
G
DPpQDJHPHQW�HW�GH�UHPERXUVHPHQW�GHV�HPSUXQWV��
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��OHV�GpSHQVHV�QpFHVVDLUHV�SRXU�O
H[pFXWLRQ�GHV�PLVVLRQV�
GH�O
DJHQFH��

$UW�� ���� �� /H� EXGJHW� G
LQYHVWLVVHPHQW� FRPSUHQG� OHV�
UHFHWWHV�HW�OHV�GpSHQVHV�FL�DSUqV���

$���(Q�UHFHWWHV���

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

��OHV�HPSUXQWV��

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

%���(Q�GpSHQVHV���

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

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

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

$UW������ ��/D�FRPSWDELOLWp�GH� O
DJHQFH�GH�SURPRWLRQ�GH�
O
LQGXVWULH� HVW� WHQXH� FRQIRUPpPHQW� DX[� UqJOHV� UpJLVVDQW� OD�
FRPSWDELOLWp�FRPPHUFLDOH��/
H[HUFLFH�FRPSWDEOH�FRPPHQFH�
OH�SUHPLHU� MDQYLHU�HW� VH� WHUPLQH� OH����GpFHPEUH�GH�FKDTXH�
DQQpH��

$UW��������/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��

/
DJHQFH� 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�OHXUV�DSSUREDWLRQV��

$UW�� ���� �� /
DJHQFH� GH� SURPRWLRQ� GH� O
LQGXVWULH� SHXW�
FRQWUDFWHU� GHV� HPSUXQWV� DSUqV�DXWRULVDWLRQ�GX�PLQLVWqUH�GH�
O
LQGXVWULH�HW�GX�PLQLVWqUH�GHV�ILQDQFHV��

&+$3,75(�,9�

7XWHOOH�GH�O
(WDW�

$UW��������/D�WXWHOOH�GHV�VHUYLFHV�UHOHYDQW�GX�PLQLVWqUH�GH�
O
LQGXVWULH�VXU� O
DJHQFH�GH�SURPRWLRQ�GH� O
LQGXVWULH�FRQVLVWH�
HQ�O
H[HUFLFH�GHV�DWWULEXWLRQV�VXLYDQWHV���

�� O
DSSUREDWLRQ�GHV� FRQWUDWV�REMHFWLIV� HW� OH� VXLYL�GH� OHXU�
H[pFXWLRQ��

�� O
DSSUREDWLRQ�GHV�EXGJHWV� SUpYLVLRQQHOV� HW� OH� VXLYL� GH�
OHXU�H[pFXWLRQ��

��O
DSSUREDWLRQ�GHV�pWDWV�ILQDQFLHUV��

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

$UW�� ���� �� /HV� VHUYLFHV� UHOHYDQW� GX� PLQLVWqUH� GH�
O
LQGXVWULH� SURFqGHQW� j� O
H[DPHQ� GHV� TXHVWLRQV� VXLYDQWHV��
DYDQW� OHXU� WUDQVPLVVLRQ� DX� PLQLVWqUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH� SRXU� DYLV� HW� SUpVHQWDWLRQ� j� O
DSSUREDWLRQ�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU���

��OH�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�O
DJHQFH��

��OH�WDEOHDX�GH�FODVVLILFDWLRQ�GHV�HPSORLV��

��OH�UpJLPH�GH�UpPXQpUDWLRQ��

��O
RUJDQLJUDPPH��

��OHV�FRQGLWLRQV�G
DWWULEXWLRQ�GHV�HPSORLV�IRQFWLRQQHOV��

��OD�ORL�GHV�FDGUHV��

��OHV�DXJPHQWDWLRQV�VDODULDOHV��

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

$UW�� ���� ��/H� FRQWUDW�REMHFWLIV� HVW� VLJQp� SDU� OH�PLQLVWUH�
GH� O
LQGXVWULH� HW� OH� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� GH�
SURPRWLRQ� GH� O
LQGXVWULH�� /H� VXLYL� GH� VRQ� H[pFXWLRQ� HVW�
DVVXUp�ORUV�GH�O
H[DPHQ�GX�EXGJHW�SUpYLVLRQQHO�GH�O
DJHQFH��
$� FHW� HIIHW�� O
DJHQFH� pODERUH� GHV� UDSSRUWV� DQQXHOV�
G
pYDOXDWLRQ�FRPPXQLTXpV�DX�PLQLVWqUH�GH�O
LQGXVWULH��

$UW�� ���� �� /H� EXGJHW� SUpYLVLRQQHO� GH� O
DJHQFH� GH�
SURPRWLRQ� GH� O
LQGXVWULH� HVW� DSSURXYp� SDU� GpFLVLRQ� GX�
PLQLVWUH�GH�O
LQGXVWULH��

$UW��������/HV�pWDWV�ILQDQFLHUV�GH�O
DJHQFH�GH�SURPRWLRQ�
GH� O
LQGXVWULH� VRQW� DSSURXYpV� SDU� GpFLVLRQ� GX� PLQLVWUH� GH�
O
LQGXVWULH� VXU� OD� EDVH� GX� UDSSRUW� GX� UpYLVHXU� GHV� FRPSWHV��
pWDEOL�j�FHW�HIIHW��

$UW��������/H�GLUHFWHXU�JpQpUDO�GH�O
DJHQFH�GH�SURPRWLRQ�
GH� O
LQGXVWULH�GRLW� FRPPXQLTXHU�DX�PLQLVWqUH�GH� O
LQGXVWULH�
HW� DX� PLQLVWqUH� GX� GpYHORSSHPHQW� pFRQRPLTXH�� OHV�
GRFXPHQWV�FL�DSUqV��GDQV�XQ�GpODL�QH�SRXYDQW�SDV�GpSDVVHU�
TXLQ]H�MRXUV�GH�OD�GDWH�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
DJHQFH�GH�SURPRWLRQ�

GH� O
LQGXVWULH� 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��

�� 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
DJHQFH�GH�SURPRWLRQ�
GH� O
LQGXVWULH� XQ� FRQWU{OHXU� � G
(WDW� TXL� H[HUFH� VHV�
DWWULEXWLRQV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

&+$3,75(�9�

'LVSRVLWLRQV�GLYHUVHV�

$UW�� ���� �� 6RQW� DEURJpHV� WRXWHV� GLVSRVLWLRQV� DQWpULHXUHV�

FRQWUDLUHV�DX�SUpVHQW�GpFUHW�HW�QRWDPPHQW�OH�GpFUHW�Q���������

GX� ��� MDQYLHU� ������ IL[DQW� O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW�

ILQDQFLqUH�HW�OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GH�O
DJHQFH�

GH�SURPRWLRQ�GH�O
LQGXVWULH��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�

Q���������GX����DYULO�������
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$UW��������/HV�PLQLVWUHV�GH�O
LQGXVWULH��GHV�ILQDQFHV�HW�GX�
GpYHORSSHPHQW�pFRQRPLTXH�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���MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ���������� GX� �� MXLOOHW� ������ IL[DQW� OHV�
FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�DX�VHLQ�GH�OD�VRFLpWp�GH�WUDQVSRUW�GHV�
K\GURFDUEXUHV�SDU�3LSH�/LQH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQGXVWULH��

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�������

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�QRWDPPHQW�VRQ�DUWLFOH����ELV��

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�GpYHORSSHPHQW�pFRQRPLTXH��WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�
MXLOOHW��������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV�� j� O
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� j� OD�
UHSUpVHQWDWLRQ� GHV� SDUWLFLSDQWV� SXEOLFV� GDQV� OHXUV� RUJDQHV�
GH�JHVWLRQ�HW�GH�GpOLEpUDWLRQ�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�
PLVHV�j�OHXUV�FKDUJHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ UHODWLI� j� OD�
GpVLJQDWLRQ� GH� O
DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV��

9X� OH� GpFUHW� Q���������� GX� ��� MDQYLHU� ������ IL[DQW�
O
RUJDQLJUDPPH�GH�OD�VRFLpWp�GH�WUDQVSRUW�GHV�K\GURFDUEXUHV�
SDU�SLSH�OLQH��

9X�O
DYLV�GX�PLQLVWUH�GH�GpYHORSSHPHQW�pFRQRPLTXH���

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/HV�HPSORLV�IRQFWLRQQHOV�GH�GLUHFWHXU��

VRXV�GLUHFWHXU�HW�FKHI�GH�VHUYLFH�VRQW�DWWULEXpV�HW�UHWLUpV�SDU�

GpFLVLRQ�GX�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�OD�VRFLpWp��

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

SUHPLHU��VRQW�DWWULEXpV�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV���

��� �� O
HPSORL� IRQFWLRQQHO� GRLW� rWUH� YDFDQW� HW� SUpYX� SDU�
O
RUJDQLJUDPPH�GH�OD�VRFLpWp��

�����OH�FDQGLGDW�GRLW�UHPSOLU�OHV�FRQGLWLRQV�PLQLPD�IL[pHV�
GDQV�OH�WDEOHDX�FL�DSUqV���

�

(PSORL�
IRQFWLRQQHO�

&RQGLWLRQV�PLQLPD�

&KHI�GH�
VHUYLFH�

/H� FDQGLGDW� GRLW� UHPSOLU� O
XQH� GHV�
FRQGLWLRQV�VXLYDQWHV���

���rWUH�WLWXODLUH�GX�GLSO{PH�GH��qPH�F\FOH�
GH� O
HQVHLJQHPHQW� VXSpULHXU� RX� GX�
GLSO{PH� QDWLRQDO� G
LQJpQLHXU� RX� G
XQ�
GLSO{PH� pTXLYDOHQW� HW� DYRLU� XQH�
DQFLHQQHWp� G
XQH� DQQpH� DX�PRLQV� GDQV� OD�
VRFLpWp��

��� RX� rWUH� WLWXODLUH� GH� OD� PDvWULVH� RX� GX�
GLSO{PH� G
LQJpQLHXU� RX� G
XQ� GLSO{PH�
pTXLYDOHQW� DX� PRLQV� HW� DYRLU� XQH�
DQFLHQQHWp� GH� �� DQV� DX� PRLQV� GDQV� OD�
VRFLpWp��

6RXV�
GLUHFWHXU�

/H� FDQGLGDW� GRLW� UHPSOLU� O
XQH� GHV�
FRQGLWLRQV�VXLYDQWHV���

���rWUH�WLWXODLUH�GX�GLSO{PH�GH��qPH�F\FOH�
GH� O
HQVHLJQHPHQW� VXSpULHXU� RX� G
XQ�
GLSO{PH��pTXLYDOHQW�DX�PRLQV�HW�DYRLU�XQH�
DQFLHQQHWp� GH� �� DQV� DX� PRLQV� GDQV� OD�
VRFLpWp�� GRQW� �� DQV� DX� PRLQV� GDQV� OD�
IRQFWLRQ�GH�FKHI�GH�VHUYLFH��

��� RX� rWUH� WLWXODLUH� GH� OD�PDvWULVH� RX� G
XQ�
GLSO{PH�pTXLYDOHQW�DX�PRLQV�HW�DYRLU�XQH�
DQFLHQQHWp� GH� �� DQV� DX� PRLQV� GDQV� OD�
VRFLpWp�� GRQW� �� DQV� DX� PRLQV� GDQV� OD�
IRQFWLRQ�GH�FKHI�GH�VHUYLFH��

��� RX� DYRLU� XQH� DQFLHQQHWp� GH� ��� DQV� DX�
PRLQV� GDQV� OD� VRFLpWp�� GRQW� ��� DQV� DX�
PRLQV�GDQV�OD�IRQFWLRQ�GH�FKHI�GH�VHUYLFH��

'LUHFWHXU� /H� FDQGLGDW� GRLW� UHPSOLU� O
XQH� GHV�
FRQGLWLRQV�VXLYDQWHV���

���rWUH�WLWXODLUH�GX�GLSO{PH�GH��qPH�F\FOH�
GH� O
HQVHLJQHPHQW� VXSpULHXU� RX� G
XQ�
GLSO{PH��pTXLYDOHQW�DX�PRLQV�HW�DYRLU�XQH�
DQFLHQQHWp� GH� �� DQV� DX� PRLQV� GDQV� OD�
VRFLpWp�� GRQW� �� DQV� DX� PRLQV� GDQV� OD�
IRQFWLRQ�GH�VRXV�GLUHFWHXU��

��� RX� rWUH� WLWXODLUH� GH� OD�PDvWULVH� RX� G
XQ�
GLSO{PH�pTXLYDOHQW�DX�PRLQV�HW�DYRLU�XQH�
DQFLHQQHWp� GH� ��� DQV� DX� PRLQV� GDQV� OD�
VRFLpWp�� GRQW� �� DQV� DX� PRLQV� GDQV� OD�
IRQFWLRQ�GH�VRXV�GLUHFWHXU��

�

$UW�� ��� �� /HV� DJHQWV� FKDUJpV� GH� O
XQ� GHV� HPSORLV�
IRQFWLRQQHOV� SUpYXV� SDU� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW�
EpQpILFLHQW� GHV� LQGHPQLWpV� HW� GHV� DYDQWDJHV� UHODWLIV� DX[�
HPSORLV�IRQFWLRQQHOV�TX
LOV�RFFXSHQW��HW�FH�FRQIRUPpPHQW�j�
OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�GDQV�OD�VRFLpWp��

$UW�������/H�UHWUDLW�GHV�HPSORLV�IRQFWLRQQHOV�GH�GLUHFWHXU��
VRXV�GLUHFWHXU� HW� FKHI� GH� VHUYLFH�� SUpYXV� SDU� O
DUWLFOH� �� GX�
SUpVHQW� GpFUHW�� LQWHUYLHQW� VXU� OD� EDVH� G
XQ� UDSSRUW� pFULW� GX�
FKHI� KLpUDUFKLTXH� HW� GHV� REVHUYDWLRQV� pFULWHV� HW� SUpVHQWpHV�
SDU�O
DJHQW�FRQFHUQp��


