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'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ IL[DQW�
O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O¶DJHQFH�
QDWLRQDOH�GH�FHUWLILFDWLRQ�pOHFWURQLTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�FRPPXQLFDWLRQV��

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�
�����HW�OD�ORL�Q��������GX����MXLOOHW������HW�OD�ORL�Q��������
GX���PDL�������

9X� OD� ORL� Q�� �������� GX� �� DR�W� ������ UHODWLYH� DX[�
pFKDQJHV�HW�DX�FRPPHUFH�pOHFWURQLTXHV��

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� ������ SRUWDQW�
UpJOHPHQWDWLRQ�GHV�PDUFKpV�SXEOLFV��HQVHPEOH�OHV�WH[WHV�TXL�

O¶RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� 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�SDU�OH�GpFUHW�Q�������GX���MDQYLHU�
������

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

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

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&+$3,75(�35(0,(5�

'H�O¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH�

6HFWLRQ�SUHPLqUH�

/H�GLUHFWHXU�JpQpUDO�

$UWLFOH� SUHPLHU�� ±� /¶DJHQFH� QDWLRQDOH� GH� FHUWLILFDWLRQ�
pOHFWURQLTXH�HVW�GLULJpH�SDU�XQ�GLUHFWHXU�JpQpUDO�TXL�H[HUFH�
VHV� DWWULEXWLRQV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��/H�GLUHFWHXU�JpQpUDO�HVW�KDELOLWp�
j�SUHQGUH�WRXWHV�OHV�GpFLVLRQV�UHOHYDQW�GH�VHV�DWWULEXWLRQV�j�
O¶H[FHSWLRQ�GH�FHOOHV�UHOHYDQW�GH�O¶DXWRULWp�GH�WXWHOOH��

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

��GH�SUpVLGHU�OH�FRQVHLO�G¶HQWUHSULVH��

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

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

��G¶DUUrWHU�HW�GH�VXLYUH�O¶H[pFXWLRQ�GHV�FRQWUDWV�REMHFWLIV��

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

��G¶DUUrWHU�OHV�pWDWV�ILQDQFLHUV��

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

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

�� GH� SUHQGUH� OHV� PHVXUHV� QpFHVVDLUHV� SRXU� OH�
UHFRXYUHPHQW�GHV�FUpDQFHV�GH�O¶DJHQFH��
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�� G¶HQJDJHU� OHV� GpSHQVHV� HW� GH� SHUFHYRLU� OHV� UHFHWWHV�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

�� GH� FUpHU� RX� VXSSULPHU� OHV� VWUXFWXUHV� UpJLRQDOHV� GH�
O¶DJHQFH� DSUqV� DFFRUG� GX� PLQLVWUH� FKDUJp� GHV�
FRPPXQLFDWLRQV��

�� GH� UHSUpVHQWHU� O¶DJHQFH� DXSUqV� GHV� WLHUV� HW� GDQV� OHV�
DFWHV�FLYLOV�HW�DGPLQLVWUDWLIV��

�� G¶H[pFXWHU� WRXWH� DXWUH� PLVVLRQ� HQWUDQW� GDQV� OHV�
DFWLYLWpV�GH� O¶DJHQFH�HW�TXL� OXL�HVW�FRQILpH�SDU� O¶DXWRULWp�GH�
WXWHOOH��

$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��

7RXWHIRLV�� OHV� GpFLVLRQV� UHODWLYHV� DX� UHFUXWHPHQW� HW� DX�
OLFHQFLHPHQW� GX� SHUVRQQHO� DLQVL� TXH� FHOOHV� UHODWLYHV� j�
O¶DWWULEXWLRQ� HW� DX� UHWUDLW� GHV� HPSORLV� IRQFWLRQQHOV� VRQW�
VRXPLVHV� j� O¶DSSUREDWLRQ� SUpDODEOH� GX�PLQLVWUH� FKDUJp� GHV�
FRPPXQLFDWLRQV��

/H� GLUHFWHXU� JpQpUDO� SHXW� GpOpJXHU� XQH� SDUWLH� GHV�
SRXYRLUV�DLQVL�TXH�VD�VLJQDWXUH�DX[�DJHQWV�SODFpV�VRXV�VRQ�
DXWRULWp�GDQV�OHV�OLPLWHV�GHV�PLVVLRQV�TXL�OHXU�VRQW�GpYROXHV�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

6HFWLRQ���

/H�FRQVHLO�G¶HQWUHSULVH�

$UW�� ��� ��/H�FRQVHLO�G¶HQWUHSULVH�GH� O¶DJHQFH�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� OH� VFKpPD� GH� ILQDQFHPHQW� GHV� SURMHWV�
G¶LQYHVWLVVHPHQW��

��OHV�pWDWV�ILQDQFLHUV��

��O¶RUJDQLVDWLRQ�GHV�VHUYLFHV�GH�O¶DJHQFH��

��OH�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�O¶DJHQFH�DLQVL�TXH�

VRQ�UpJLPH�GH�UpPXQpUDWLRQ��

��OHV�PDUFKpV�HW�OHV�FRQYHQWLRQV�FRQFOXV�SDU�O¶DJHQFH��

�� OHV� DFTXLVLWLRQV�� OHV� WUDQVDFWLRQV� HW� WRXWHV� OHV�

RSpUDWLRQV�LPPRELOLqUHV�UHOHYDQW�GH�O¶DFWLYLWp�GH�O¶DJHQFH��

�� HW� G¶XQH� IDoRQ� JpQpUDOH�� WRXWH� TXHVWLRQ� UHOHYDQW� GH�

O¶DFWLYLWp�GH�O¶DJHQFH�HW�TXL�OXL�HVW�VRXPLVH�SDU�OH�GLUHFWHXU�

JpQpUDO��

$UW�� ��� ±� /H� FRQVHLO� G¶HQWUHSULVH� FRPSUHQG�� VRXV� OD�
SUpVLGHQFH� GX� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH�� OHV� PHPEUHV�
VXLYDQWV���

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

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

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�MXVWLFH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�FRPPXQLFDWLRQV��

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

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

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

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

��XQ�UHSUpVHQWDQW�GH�O¶DJHQFH�WXQLVLHQQH�G¶,QWHUQHW��

/HV�PHPEUHV�GX� FRQVHLO� G¶HQWUHSULVH� VRQW�GpVLJQpV�SDU�
DUUrWp� GX� PLQLVWUH� FKDUJp� GHV� FRPPXQLFDWLRQV� SRXU� XQH�
GXUpH� GH� WURLV� DQV� UHQRXYHODEOH� XQH� VHXOH� IRLV�� VXU�
SURSRVLWLRQ� GHV� PLQLVWUHV� HW� GHV� FKHIV� GHV� RUJDQLVPHV�
FRQFHUQpV��

/H�GLUHFWHXU�JpQpUDO�SHXW� IDLUH� DSSHO�� ORUV�GHV� UpXQLRQV�
GX�FRQVHLO�G¶HQWUHSULVH��j�WRXWH�SHUVRQQH�GRQW�O¶DYLV�HVW�MXJp�
XWLOH�SRXU�OHV�WUDYDX[�GX�FRQVHLO��

$UW�� ��� ±� /H� FRQVHLO� G¶HQWUHSULVH� VH� UpXQLW� VXU�
FRQYRFDWLRQ� GX� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH�� FKDTXH� IRLV�
TXH� QpFHVVDLUH� HW� DX� PRLQV� XQH� IRLV� SDU� WULPHVWUH� SRXU�
GRQQHU�VRQ�DYLV�VXU�OH�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�
FKDUJp�GHV�FRPPXQLFDWLRQV��

/¶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� G¶HQWUHSULVH� QH� SHXW� VH� UpXQLU� YDODEOHPHQW�
TX¶HQ�SUpVHQFH�GH�OD�PDMRULWp�GH�VHV�PHPEUHV��$X�FDV�R��OH�
TXRUXP�Q¶HVW�SDV�DWWHLQW�� OH� FRQVHLO� WLHQGUD�DSUqV�GL[� MRXUV�
XQH� GHX[LqPH� UpXQLRQ� FRQVLGpUpH� YDODEOH� TXHO� TXH� VRLW� OH�
QRPEUH�GHV�PHPEUHV�SUpVHQWV�SRXU�H[DPLQHU�OHV�TXHVWLRQV�
XUJHQWHV��

'DQV�WRXV�OHV�FDV��OH�FRQVHLO�G¶HQWUHSULVH�pPHW�VRQ�DYLV�j�
OD�PDMRULWp�GHV�YRL[�GHV�PHPEUHV�SUpVHQWV��(Q�FDV�G¶pJDOLWp�
GHV�YRL[��FHOOH�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/H�GLUHFWHXU�JpQpUDO�GpVLJQH�XQ�FDGUH�GH� O¶DJHQFH�SRXU�
DVVXUHU� OH� VHFUpWDULDW� GX� FRQVHLO� HW� SUpSDUHU� OHV� SURFqV�
YHUEDX[� GH� VHV� UpXQLRQV� TXL� VHURQW� FRQVLJQpV� GDQV� XQ�
UHJLVWUH� VSpFLDO� WHQX� j� FHW� HIIHW� HW� VLJQp� SDU� OH� GLUHFWHXU�
JpQpUDO� HW� XQ� PHPEUH� GX� FRQVHLO�� &HV� SURFqV�YHUEDX[�
GRLYHQW� rWUH� pWDEOLV� GDQV� OHV� GL[� MRXUV� TXL� VXLYHQW� OHV�
UpXQLRQV�GX�FRQVHLO��

&+$3,75(�,,�

'H�O¶RUJDQLVDWLRQ�ILQDQFLqUH�

$UW�� ��� ±� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� DUUrWH� OH�
EXGJHW� SUpYLVLRQQHO� GH� IRQFWLRQQHPHQW� HW� G
LQYHVWLVVHPHQW�
HW�OH�VFKpPD�GH�ILQDQFHPHQW�GHV�SURMHWV�G
LQYHVWLVVHPHQW�HW�
OH�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��&H�FRQWUDW�HVW�VLJQp�
SDU� OH�PLQLVWUH� FKDUJp� GHV� FRPPXQLFDWLRQV� HW� OH� GLUHFWHXU�
JpQpUDO�GH�O
DJHQFH��

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

$�±�(Q�UHFHWWHV���

�� /HV� UHFHWWHV� GpFRXODQW� GH� O
H[HUFLFH� GHV� PLVVLRQV�
QRUPDOHV�GH�O
DJHQFH��

��/HV�VXEYHQWLRQV�HW�GRWDWLRQV�TXH�O
(WDW�DFFRUGH��OH�FDV�
pFKpDQW��j�O
DJHQFH��
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��/HV�GRQV�HW�OHJV��

%�±�(Q�GpSHQVHV���

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

�� OHV� FKDUJHV� GHV� HPSUXQWV� FRQWUDFWpV� HW� OHV� GpSHQVHV�
G
DPRUWLVVHPHQW�GHV�ELHQV�PHXEOHV�HW�LPPHXEOHV��

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

$�±�(Q�UHFHWWHV���

��OHV�UHFHWWHV�HW�OHV�FRQWULEXWLRQV��

��OHV�HPSUXQWV��

��DXWUHV�GRWDWLRQV��

%�±�(Q�GpSHQVHV���

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

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

��OHV�GpSHQVHV�G
pWXGHV�HW�G
H[SpULPHQWDWLRQ��

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

/H�GLUHFWHXU�JpQpUDO�GX�FHQWUH�DUUrWH�OHV�pWDWV�ILQDQFLHUV�
HW� OHV� VRXPHWV� 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�� VHV� pWDWV� ILQDQFLHUV� UHODWLIV� j�
O
H[HUFLFH�pFRXOp��

$UW�� ���� ±� /
DJHQFH� QDWLRQDOH� GH� FHUWLILFDWLRQ�
pOHFWURQLTXH�SHXW�FRQWUDFWHU�GHV�HPSUXQWV�DSUqV�DXWRULVDWLRQ�
GH�O
DXWRULWp�GH�WXWHOOH��

&+$3,75(�,,,�

7XWHOOH�GH�O
(WDW�

$UW�� ���� ±� /D� WXWHOOH� GX� PLQLVWqUH� FKDUJp� GHV�
FRPPXQLFDWLRQV� VXU� O
DJHQFH� QDWLRQDOH� GH� FHUWLILFDWLRQ�
pOHFWURQLTXH�FRQVLVWH�HQ�O
H[HUFLFH�GHV�DWWULEXWLRQV�FL�DSUqV���

�� 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�VXU�OD�EDVH�GX�UDSSRUW�
GX�UpYLVHXU�GHV�FRPSWHV��

�� O
DSSUREDWLRQ� GHV� SURFqV�YHUEDX[� GHV� UpXQLRQV� GX�
FRQVHLO�G
HQWUHSULVH��

�� O
DSSUREDWLRQ� GH� OD� FUpDWLRQ� RX� GH� OD� VXSSUHVVLRQ� GHV�

VWUXFWXUHV�UpJLRQDOHV��

��O
DSSUREDWLRQ�GHV�WUDQVDFWLRQV�LPPRELOLqUHV��

�� O
DSSUREDWLRQ� GH� O
DFFHSWDWLRQ� GHV� GRQV�� OHJV� HW�
FRQWULEXWLRQV�GH�WRXWH�QDWXUH�DFFRUGpHV�j�O
DJHQFH��

��O
DSSUREDWLRQ�GHV�HPSUXQWV�GH�WRXWH�QDWXUH��

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

(W�G
XQH�PDQLqUH�JpQpUDOH�HW�HQ�SOXV�GHV�DFWHV�GH�JHVWLRQ�
VRXPLV�j�O
DSSUREDWLRQ�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HW�j�OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU�� O
H[HUFLFH�GH�OD�WXWHOOH�FRQFHUQH�
pJDOHPHQW� OH� VXLYL� GH� OD� JHVWLRQ� HW� OH� GpURXOHPHQW� GH�
O
DFWLYLWp�GH�O
DJHQFH��

$UW�� � ���� ±� /H� PLQLVWqUH� FKDUJp� GHV� FRPPXQLFDWLRQV�
SURFqGH� 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�j�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�GH�QRPLQDWLRQ�DX[�HPSORLV�IRQFWLRQQHOV��

��OD�ORL�GHV�FDGUHV��

��OHV�DXJPHQWDWLRQV�VDODULDOHV��

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

$UW�� ���� ±� /
DJHQFH� QDWLRQDOH� GH� FHUWLILFDWLRQ�
pOHFWURQLTXH� GRLW� FRPPXQLTXHU� DX� PLQLVWqUH� FKDUJp� GHV�
FRPPXQLFDWLRQV� HW� DX� PLQLVWqUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH��OHV�GRFXPHQWV�FL�DSUqV���

�� OH� FRQWUDW�REMHFWLIV� HW� OHV� UDSSRUWV� DQQXHOV�
G
DYDQFHPHQW�GH�VRQ�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��

�O
pWDW� GH� OD� VLWXDWLRQ� GHV� OLTXLGLWpV� j� OD� ILQ� GH� FKDTXH�
PRLV��

$UUrWpV� j� OHXUV� pFKpDQFHV� UHVSHFWLYHV� FL�GHVVXV�
LQGLTXpHV�� FHV� GRFXPHQWV� GRLYHQW� rWUH� WUDQVPLV� GDQV� XQ�
GpODL�QH�SRXYDQW�GpSDVVHU�TXLQ]H�MRXUV��

$UW�� ���� ±� /
DJHQFH� QDWLRQDOH� GH� FHUWLILFDWLRQ�
pOHFWURQLTXH� FRPPXQLTXH� SRXU� LQIRUPDWLRQ�� DX� PLQLVWqUH�
GHV� ILQDQFHV� OHV� GRFXPHQWV� FL�DSUqV�� HW� FH�� GDQV� OHV� GpODLV�
LQGLTXpV�j�O
DUWLFOH����FL�GHVVXV���

��OH�FRQWUDW�REMHFWLIV��

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

��OHV�pWDWV�ILQDQFLHUV��

�� O
pWDW� GH� OD� VLWXDWLRQ� GHV� OLTXLGLWpV� j� OD� ILQ� GH� FKDTXH�

PRLV��

$UW�� ���� ±� ,O� HVW� SODFp� DXSUqV� GH� O
DJHQFH� QDWLRQDOH� GH�
FHUWLILFDWLRQ� pOHFWURQLTXH� XQ� FRQWU{OHXU� G
(WDW� QRPPp�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

/H� FRQWU{OHXU� G
(WDW� H[HUFH� VHV� DWWULEXWLRQV�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU�HW�QRWDPPHQW�OD�ORL�VXVYLVpH�Q�������GX��HU�IpYULHU�
������



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����RFWREUH������ 3DJH������

$UW�� ���� ±� /HV� PLQLVWUHV� GHV� FRPPXQLFDWLRQV�� 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����RFWREUH�������
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