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'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� O
DJHQFH�
WHFKQLTXH�GHV�WUDQVSRUWV�WHUUHVWUHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�WUDQVSRUW��

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����GpFHPEUH�������SRUWDQW�ORL�GH�

ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�

SDUWLFLSDWLRQV�� DX[� HQWUHSULVHV� HW� DX[� 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���MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�

O
DJHQFH�GH�YLVLWH�WHFKQLTXH�GHV�YpKLFXOHV��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ UHODWLYH� j�

O
DJHQFH�WHFKQLTXH�GHV�WUDQVSRUWV�WHUUHVWUHV��

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

DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW��

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�HW�O
HQVHPEOH�GHV�WH[WHV�TXL�O
RQW�PRGLILp�HW�

FRPSOpWp��QRWDPPHQW�OH�GpFUHW�Q����������GX����VHSWHPEUH�

������

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

O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV�

PRGDOLWpV�GH�IRQFWLRQQHPHQW�GH�O
DJHQFH�GH�YLVLWH�WHFKQLTXH�

GHV�YpKLFXOHV��

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�������IL[DQW�OD�OLVWH�GHV�

pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI�FRQVLGpUpV�

FRPPH�HQWUHSULVHV�SXEOLTXHV�WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�

OH�GpFUHW�Q���������GX����PDUV�������HW�OH�GpFUHW�Q����������

GX����RFWREUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV�G
H[HUFLFH�GH� OD� WXWHOOH�GHV�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�OHXU�FKDUJH��

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

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

9X�OH�GpFUHW�Q����������GX����MXLQ�������UHODWLI�j�O
DJHQFH�
WHFKQLTXH�GHV�WUDQVSRUWV�WHUUHVWUHV��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
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'pFUqWH���

7,75(�,�

2UJDQLVDWLRQ�DGPLQLVWUDWLYH��

$UWLFOH� SUHPLHU�� �� /
DJHQFH� WHFKQLTXH� GHV� WUDQVSRUW�
WHUUHVWUHV� HVW� DGPLQLVWUpH� SDU� XQ� FRQVHLO� G
DGPLQLVWUDWLRQ�
SUpVLGp�SDU�XQ�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GpVLJQp�SDU�GpFUHW�
VXU�SURSRVLWLRQ�GX�PLQLVWUH�GX�WUDQVSRUW��

/H� FRQVHLO� G
DGPLQLVWUDWLRQ� GpOqJXH� DX� SUpVLGHQW�
GLUHFWHXU�JpQpUDO��OHV�SRXYRLUV�QpFHVVDLUHV�OXL�SHUPHWWDQW�GH�
GLULJHU� O
DJHQFH� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ� HQ�YLJXHXU��&HWWH�GpOpJDWLRQ�QH�SHXW�SRUWHU�
VXU� OHV� TXHVWLRQV� GH� OD� FRPSpWHQFH� H[FOXVLYH� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ��

$UW�����±�2XWUH�OH�SUpVLGHQW�GLUHFWHXU�JpQpUDO��OH�FRQVHLO�
HVW�FRPSRVp�GHV�PHPEUHV�VXLYDQWV���

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

��GHX[�UHSUpVHQWDQWV�GX�PLQLVWqUH�GH�O
LQWpULHXU��

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

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

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�WUDQVSRUW��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW�

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O¶HQYLURQQHPHQW�HW�GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH��

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

�� XQ� UHSUpVHQWDQW� GH� O
DVVRFLDWLRQ� WXQLVLHQQH� GH� OD�
SUpYHQWLRQ�URXWLqUH��

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

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

/H� SUpVLGHQW� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� SHXW� LQYLWHU�� j�
WLWUH� FRQVXOWDWLI�� WRXWH� SHUVRQQH� FRPSpWHQWH� GRQW� O
DYLV� HVW�
MXJp�XWLOH�SRXU�OHV�WUDYDX[�GX�FRQVHLO��

$UW�� ��� �� /H� FRQVHLO� G
DGPLQLVWUDWLRQ� H[HUFH� VHV�
DWWULEXWLRQV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ� HQ� YLJXHXU�� $� FHW� HIIHW�� LO� HVW� FKDUJp�
QRWDPPHQW�GH���

�� $UUrWHU� OD� SROLWLTXH� JpQpUDOH� GH� O
DJHQFH� HW� VHV�
SURJUDPPHV�G
DFWLYLWpV��

��$UUrWHU�OHV�pWDWV�ILQDQFLHUV�DX�SOXV�WDUG�WURLV�PRLV�DSUqV�
OD�FO{WXUH�GH�O
H[HUFLFH�FRPSWDEOH��

��$UUrWHU�OHV�EXGJHWV�SUpYLVLRQQHOV�GH�IRQFWLRQQHPHQW�HW�

G
LQYHVWLVVHPHQW� DLQVL� TXH� OH� VFKpPD� GH� ILQDQFHPHQW� GHV�

SURMHWV� G
LQYHVWLVVHPHQW� DX� SOXV� WDUG� OH� ��� DR�W� GH� FKDTXH�

DQQpH�HW�YHLOOHU�DX�VXLYL�GH�OHXU�H[pFXWLRQ��

�� $UUrWHU� OHV� FRQWUDWV�SURJUDPPHV� DX� SOXV� WDUG� OH� ���

PDUV�GH�OD�SUHPLqUH�DQQpH�GH�OD�SpULRGH�G
H[pFXWLRQ�GX�SODQ�

GH�GpYHORSSHPHQW�HW�YHLOOHU�DX�VXLYL�GH�OHXU�H[pFXWLRQ��

�� $SSURXYHU�� GDQV� OH� FDGUH� GHV� WH[WHV� HQ� YLJXHXU�� OHV�
PDUFKpV� SDVVpV� SDU� O
DJHQFH� DLQVL� TXH� OHXU� UqJOHPHQW�
GpILQLWLI��

��3URSRVHU� O
RUJDQLVDWLRQ�GHV� VHUYLFHV�GH� O
DJHQFH�� HW� OH�
FDV� pFKpDQW�� OH� VWDWXW� SDUWLFXOLHU� HW� OH� UpJLPH� GH�
UpPXQpUDWLRQ�GH�VRQ�SHUVRQQHO��

��$SSURXYHU�OH�UDSSRUW�DQQXHO�G
DFWLYLWp�GH�O
DJHQFH��

�� $SSURXYHU� OHV� FRQYHQWLRQV� G
DUELWUDJH�� OHV� FODXVHV�
DUELWUDOHV� HW� OHV� WUDQVDFWLRQV� GH� UqJOHPHQW� GHV� GLIIpUHQGV��
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

/HV� TXHVWLRQV� VXVYLVpHV� QH� SHXYHQW�� HQ� DXFXQH� IDoRQ��
IDLUH�O
REMHW�GH�GpOpJDWLRQ��

$UW�����±�/H�FRQVHLO�G
DGPLQLVWUDWLRQ�VH�UpXQLW�DX�PRLQV�
XQH�IRLV�WRXV�OHV�WURLV�PRLV�VXU�FRQYRFDWLRQ�GH�VRQ�SUpVLGHQW�
SRXU�GpOLEpUHU�VXU�OHV�TXHVWLRQV�UHOHYDQW�GH�VHV�DWWULEXWLRQV�
HW� LQVFULWHV� j� O¶RUGUH� GX� MRXU�� FRPPXQLTXp� DX� PRLQV� GL[�
MRXUV� j� O
DYDQFH� j� WRXV� OHV� PHPEUHV� GX� FRQVHLO�� DX�
FRQWU{OHXU� GH� O¶(WDW� HW� DX� PLQLVWqUH� GX� WUDQVSRUW� HW� DX�
PLQLVWqUH� GX� GpYHORSSHPHQW� pFRQRPLTXH�� /
RUGUH� GX� MRXU�
GRLW� rWUH� DFFRPSDJQp� GH� WRXV� OHV� GRFXPHQWV� GHYDQW� rWUH�
H[DPLQpV�ORUV�GH�OD�UpXQLRQ�GX�FRQVHLO�G
DGPLQLVWUDWLRQ��

/H� FRQVHLO� G
DGPLQLVWUDWLRQ� QH� SHXW� GpOLEpUHU� VXU� OHV�
TXHVWLRQV�QRQ�LQVFULWHV�j�O
RUGUH�GX�MRXU�VXV�LQGLTXp��

&KDTXH�PHPEUH�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�O
DJHQFH�
QH�SHXW�GpOpJXHU�VHV�DWWULEXWLRQV�TX
DX[�DXWUHV�PHPEUHV�GX�
FRQVHLO�G
DGPLQLVWUDWLRQ��,O�QH�SHXW�pJDOHPHQW�V
DEVHQWHU�GHV�
UpXQLRQV�GX�FRQVHLO�RX�UHFRXULU�j� OD�GpOpJDWLRQ�VDXI�HQ�FDV�
G
HPSrFKHPHQW�PDMHXU�HW�GDQV�OD�OLPLWH�GH�GHX[�IRLV�SDU�DQ��

'DQV� FH� FDV�� OH� SUpVLGHQW� GLUHFWHXU� JpQpUDO� HVW� WHQX�
G
LQIRUPHU� OH�PLQLVWqUH� GX� WUDQVSRUW� DLQVL� TXH� OH�PLQLVWqUH�
GX� GpYHORSSHPHQW� pFRQRPLTXH� GHV� DEVHQFHV� HW� GHV�
GpOpJDWLRQV��HW�FH��GDQV�OHV�GL[�MRXUV�TXL�VXLYHQW�OD�UpXQLRQ�
GX� FRQVHLO� G
DGPLQLVWUDWLRQ� DILQ� GH� SUHQGUH� OHV� PHVXUHV�
DSSURSULpHV��

(Q� FDV� G
DEVHQFH� GX� SUpVLGHQW� GLUHFWHXU� JpQpUDO�� OH�
FRQVHLO� G
DGPLQLVWUDWLRQ� HVW� SUpVLGp� SDU� XQ� DGPLQLVWUDWHXU�
GpVLJQp�SDU�OH�FRQVHLO�j�FHW�HIIHW��

$UW����� ��/HV�GpFLVLRQV�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�VRQW�
SULVHV� j� OD� PDMRULWp� GHV� YRL[� GHV� PHPEUHV� SUpVHQWV� RX�
UHSUpVHQWpV��HW�HQ�FDV�GH�SDUWDJH�GHV�YRL[��FHOOH�GX�SUpVLGHQW�
GX�FRQVHLO�HVW�SUpSRQGpUDQWH��/H�FRQVHLO�G
DGPLQLVWUDWLRQ�QH�
SHXW�YDODEOHPHQW��GpOLEpUHU�TX
HQ�SUpVHQFH�GH�OD�PDMRULWp�GH�
VHV�PHPEUHV�SUpVHQWV�RX�UHSUpVHQWpV��

$� GpIDXW� GH� TXRUXP� ORUV� GH� OD� SUHPLqUH� UpXQLRQ�� OH�
FRQVHLO�VH�UpXQLW�TXLQ]H�MRXUV�DSUqV��TXHO�TXH�VRLW�OH�QRPEUH�
GHV�PHPEUHV�SUpVHQWV��'DQV�FH�FDV��OHV�GpFLVLRQV�VRQW�SULVHV�
j�OD�PDMRULWp�GHV�YRL[��

$UW�� ��� �� /H� SUpVLGHQW� GX� FRQVHLO� G
DGPLQLVWUDWLRQ�
GpVLJQH� XQ� FDGUH� GH� O
DJHQFH� WHFKQLTXH� � GHV� WUDQVSRUWV�
WHUUHVWUHV�SRXU�DVVXUHU�OH�VHFUpWDULDW�GX�FRQVHLO�HW�pWDEOLU�OHV�
SURFqV�YHUEDX[�GH�VHV�UpXQLRQV��

/HV� GpOLEpUDWLRQV� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� VRQW�
FRQVWDWpHV� GDQV� OHV� SURFqV�YHUEDX[� FRQVLJQpV� GDQV� XQ�
UHJLVWUH� VSpFLDO� WHQX� DX� VLqJH� VRFLDO� GH� O
DJHQFH� WHFKQLTXH�
GHV�WUDQVSRUWV�WHUUHVWUHV�FR�VLJQp�SDU�OH�SUpVLGHQW�GX�FRQVHLO�
HW�XQ�DGPLQLVWUDWHXU��

3RXU�rWUH�RSSRVDEOHV�DX[�WLHUV��OHV�FRSLHV�RX�H[WUDLWV�GHV�
SURFqV�YHUEDX[� GRLYHQW� rWUH� VLJQpV� SDU� OH� SUpVLGHQW� GX�
FRQVHLO�HW�GHX[�DGPLQLVWUDWHXUV�DX�PRLQV��

/HV� SURFqV�YHUEDX[� GHV� UpXQLRQV� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ� VRQW� pWDEOLV� GDQV� OHV� GL[� MRXUV� VXLYDQW� OD�
UpXQLRQ�GX�FRQVHLO��
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$UW�� ��� �� /H� SUpVLGHQW� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH�
WHFKQLTXH� GHV� WUDQVSRUWV� WHUUHVWUHV� HVW� FKDUJp� GH� OD�
SUpSDUDWLRQ�GHV�WUDYDX[�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�HW�GH�OD�
PLVH�HQ�°XYUH�GH�VHV�GpFLVLRQV�HW�SURSRVLWLRQV��,O�H[HUFH�OD�
GLUHFWLRQ�WHFKQLTXH��DGPLQLVWUDWLYH�HW�ILQDQFLqUH�GH�O
DJHQFH�
HW�G
XQH�PDQLqUH�JpQpUDOH��DVVXUH�WRXWHV�OHV�DWWULEXWLRQV�TXL�
OXL� VRQW� OpJDOHPHQW� GpOpJXpHV� SDU� OH� FRQVHLO�
G
DGPLQLVWUDWLRQ��

,O�UHSUpVHQWH�O
DJHQFH�DXSUqV�GHV�WLHUV�GDQV�WRXV�OHV�DFWHV�
FLYLOV�� DGPLQLVWUDWLIV� HW� MXGLFLDLUHV� GDQV� OH� FDGUH� GH� OD�
OpJLVODWLRQ�HW�GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

,O� D� DXWRULWp� VXU� O
HQVHPEOH� GX� SHUVRQQHO� TX
LO� UHFUXWH��
QRPPH� HW� UpYRTXH�� FRQIRUPpPHQW� DX� VWDWXW� SDUWLFXOLHU� GX�
SHUVRQQHO�GH�O
DJHQFH�HW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

/H�SUpVLGHQW�GLUHFWHXU�JpQpUDO�SHXW�GpOpJXHU�VD�VLJQDWXUH�
DX[�DJHQWV�SODFpV�VRXV�VRQ�DXWRULWp��

7,775(�,,�

2UJDQLVDWLRQ�ILQDQFLqUH�

$UW�� ��� �� /H� FRQVHLO� G
DGPLQLVWUDWLRQ� DUUrWH� FKDTXH�
DQQpH�� OHV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G
LQYHVWLVVHPHQW� HW� OH� VFKpPD� GH� ILQDQFHPHQW� GHV� SURMHWV�
G
LQYHVWLVVHPHQW���

����/H�EXGJHW�GH�IRQFWLRQQHPHQW�GH�O
DJHQFH�FRPSUHQG���

$���(Q�UHFHWWHV���


� /HV� � UHFHWWHV� GpFRXODQW� GHV� SUHVWDWLRQV� UHQGXHV� SDU�
O
DJHQFH�GDQV�O
H[HUFLFH�QRUPDO�GH�VHV�PLVVLRQV�


� /HV� SURGXLWV� GHV� GURLWV� TXL� SHXYHQW� rWUH� LQVWLWXpV� DX�
SURILW�GH�O
DJHQFH�


�/HV�SURGXLWV�GHV�FRQFHVVLRQV�DFFRUGpHV�SDU�O
DJHQFH�


�/HV�UHYHQXV�GHV�pYHQWXHOOHV�SDUWLFLSDWLRQV�ILQDQFLqUHV�


�/HV�UHVVRXUFHV�GLYHUVHV��

%���(Q�GpSHQVHV���


�/HV�GpSHQVHV�GH�JHVWLRQ�HW�G
HQWUHWLHQ�


�/HV�FKDUJHV�ILQDQFLqUHV�GH�WRXWHV�QDWXUHV�


�7RXWHV�DXWUHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�


�/HV�DPRUWLVVHPHQWV�WHFKQLTXHV�


�/HV�GpSHQVHV�GLYHUVHV��

����/H�EXGJHW�G
LQYHVWLVVHPHQW�GH�O
DJHQFH�FRPSUHQG���

$���(Q�UHVVRXUFHV���


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


� /HV� DLGHV� HW� OHV� GRWDWLRQV� ILQDQFLqUHV� DFFRUGpHV� SDU�
O
(WDW�GDQV�OH�FDGUH�GHV�FUpGLWV�LQVFULWV�VXU�VRQ�EXGJHW�


�/HV�HPSUXQWV�TXH�O
DJHQFH�VHUD�DXWRULVpH�j�FRQWUDFWHU�


�/HV�UHVVRXUFHV�GLYHUVHV��

%���(Q�HPSORLV���


� /HV� GpSHQVHV� G
DFTXLVLWLRQ� RX� GH� UpDOLVDWLRQ�
G
LQIUDVWUXFWXUH�� GH� VXSHUVWUXFWXUH� RX� GH� OHXU� H[WHQVLRQ� HW�
OHXU�PDLQWHQDQFH�


� /HV� GpSHQVHV� GH� UHQRXYHOOHPHQW� GX� PDWpULHO� HW� GHV�
pTXLSHPHQWV�


�/HV�SDUWLFLSDWLRQV�ILQDQFLqUHV�pYHQWXHOOHV�


�/HV�UHPERXUVHPHQWV�GH�OD�GHWWH�


�/HV�GpSHQVHV�GLYHUVHV��

/H� FRQVHLO� G
DGPLQLVWUDWLRQ� QH� SHXW� SURFpGHU� j� OD�
FRQFOXVLRQ�G
HPSUXQWV�DVVRUWLV�G
K\SRWKqTXH�RX�j�O
pPLVVLRQ�

G
HPSUXQWV� REOLJDWDLUHV� TX
DSUqV� REWHQWLRQ� G
XQH�
DXWRULVDWLRQ�SUpDODEOH�GX�PLQLVWqUH�GX�WUDQVSRUW��

$UW�� ��� �� /D� FRPSWDELOLWp� GH� O
DJHQFH� WHFKQLTXH� GHV�
WUDQVSRUWV�WHUUHVWUHV�HVW�WHQXH�FRQIRUPpPHQW�DX[�UqJOHV�TXL�
UpJLVVHQW�OD�FRPSWDELOLWp�FRPPHUFLDOH��

/
H[HUFLFH� FRPSWDEOH� FRPPHQFH� OH� �HU� MDQYLHU� HW� VH�
WHUPLQH�OH����GpFHPEUH�GH�FKDTXH�DQQpH��

7,75(�,,�

7XWHOOH�GH�O
(WDW�

$UW��������6RQW�VRXPLVHV�REOLJDWRLUHPHQW�j�O
DSSUREDWLRQ�
GX�PLQLVWqUH�GX�WUDQVSRUW��FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HW�
j� OD� UpJOHPHQWDWLRQ�HQ�YLJXHXU� OHV�GpOLEpUDWLRQV�GX�FRQVHLO�
G
DGPLQLVWUDWLRQ�HW�QRWDPPHQW�FHOOHV�UHODWLYHV�DX[���

��&RQWUDWV�SURJUDPPHV�HW�DX�VXLYL�GH�OHXU�H[pFXWLRQ�

��%XGJHWV�SUpYLVLRQQHOV�HW�DX�VXLYL�GH�OHXU�H[pFXWLRQ�

��(WDWV�ILQDQFLHUV�

��6WDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�

��7DEOHDX�GH�FODVVLILFDWLRQ�GHV�HPSORLV�

��5pJLPH�GH�UpPXQpUDWLRQ�

��RUJDQLJUDPPH�

��&RQGLWLRQV�GH�QRPLQDWLRQ�DX[�HPSORLV�IRQFWLRQQHOV�

��/RL�GHV�FDGUHV�

��$XJPHQWDWLRQ�VDODULDOH�

�� $FFHSWDWLRQ� GHV� GRQV�� OHJV� RX� VXEYHQWLRQV� GH� WRXWHV�
QDWXUHV�

��$SSUREDWLRQ� GHV� FRQYHQWLRQV� G
DUELWUDJH�� GHV� FODXVHV�
DUELWUDOHV� HW� GHV� WUDQVDFWLRQV� GH� UqJOHPHQW� GHV� GLIIpUHQGV��
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU�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�SURJUDPPH�HVW�VLJQp�SDU�OH�PLQLVWUH�
GX� WUDQVSRUW� HW� OH� SUpVLGHQW� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH�
WHFKQLTXH�GHV�WUDQVSRUWV�WHUUHVWUHV��

/H� VXLYL� GH� VRQ� H[pFXWLRQ� HVW� DVVXUp� ORUV� GH� O
H[DPHQ�
GHV�EXGJHWV�SUpYLVLRQQHOV�GH�O
DJHQFH��$�FHW�HIIHW�� O
DJHQFH�
pODERUH� GHV� UDSSRUWV� DQQXHOV� G
pYDOXDWLRQ� TX
HOOH�
FRPPXQLTXH�DX�PLQLVWqUH�GX�WUDQVSRUW��

$UW��������/H�EXGJHW�SUpYLVLRQQHO�GH�O
DJHQFH�WHFKQLTXH�
GHV� WUDQVSRUWV� WHUUHVWUHV� HVW� DSSURXYp� SDU� GpFLVLRQ� GX�
PLQLVWUH�GX�WUDQVSRUW��

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

$UW�� ���� �� /
DJHQFH� WHFKQLTXH� GHV� WUDQVSRUWV� WHUUHVWUHV�
FRPPXQLTXH� DX�PLQLVWqUH� GX� WUDQVSRUW� HW� DX�PLQLVWqUH� GX�
GpYHORSSHPHQW�pFRQRPLTXH�OHV�GRFXPHQWV�FL�DSUqV����


� /HV� FRQWUDWV�SURJUDPPHV� HW� OHV� UDSSRUWV� DQQXHOV� GH�
OHXU�H[pFXWLRQ�


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


�/HV�pWDWV�ILQDQFLHUV�


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



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


�/HV�UDSSRUWV�GH�FHUWLILFDWLRQ�OpJDOHV�GHV�FRPSWHV�HW�OHV�
OHWWUHV�GH�GLUHFWLRQ�


� /HV� SURFqV�YHUEDX[� GHV� UpXQLRQV� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ��

/HV� GRFXPHQWV� FL�GHVVXV� PHQWLRQQpV� GRLYHQW� rWUH�
FRPPXQLTXpV�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�TXLQ]H�MRXUV�j�
SDUWLU�GH�OHXU�GDWH�G
pWDEOLVVHPHQW��

$UW�� ���� �� /
DJHQFH� WHFKQLTXH� GHV� WUDQVSRUWV� WHUUHVWUHV�
FRPPXQLTXH�SRXU�LQIRUPDWLRQ�DX�PLQLVWqUH�GHV�ILQDQFHV�OHV�
GRFXPHQWV�FL�DSUqV���

��/HV�FRQWUDWV�SURJUDPPHV��

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

��/HV�pWDWV�ILQDQFLHUV�

�� /HV� pWDWV� GH� OD� VLWXDWLRQ� GHV� OLTXLGLWpV� j� OD� ILQ� GH�
FKDTXH�PRLV��

/HV� GRFXPHQWV� FL�GHVVXV� PHQWLRQQpV� GRLYHQW� rWUH�
FRPPXQLTXpV�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�TXLQ]H�MRXUV�j�
SDUWLU�GX�MRXU�R��LOV�RQW�pWp�DUUrWpV��

$UW��������,O�HVW�GpVLJQp�DXSUqV�GH�O
DJHQFH�WHFKQLTXH�GHV�
WUDQVSRUWV� WHUUHVWUHV� XQ� FRQWU{OHXU� G
(WDW� TXL� H[HUFH� VHV�
IRQFWLRQV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

/H� FRQWU{OHXU� G
(WDW� HVW� UpJXOLqUHPHQW� FRQYRTXp� DX[�
UpXQLRQV�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�HW�SDUWLFLSH��DYHF�DYLV�
FRQVXOWDWLI�� DX[� GpOLEpUDWLRQV� VXU� OHV� TXHVWLRQV� LQVFULWHV� j�
O
RUGUH�GX�MRXU��

7,75(�,9�

'LVSRVLWLRQV�GLYHUVHV�

$UW��������6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�
FRQWUDLUHV�DX�SUpVHQW�GpFUHW��

$UW��������/HV�PLQLVWUHV�GX�WUDQVSRUW��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�������

=LQH�(O�$ELGLQH�%HQ�$OL�


