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$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO

GH�OD�5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH����PDL������

/H�0LQLVWUH�GH�O
(QYLURQQHPHQW�HW

GH�O
$PpQDJHPHQW�GX�7HUULWRLUH

)Dw]D�.pIL

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GX� PLQLVWUH� GH� O¶HQYLURQQHPHQW� HW� GH

O¶DPpQDJHPHQW� GX�WHUULWRLUH�GX����PDL�������UHODWLI

j� O¶DSSUREDWLRQ� GX� PDQXHO� GH� SURFpGXUHV� GH�OD

GLUHFWLRQ� JpQpUDOH� GH� O¶HQYLURQQHPHQW� HW� GH� OD

TXDOLWp�GH�OD�YLH�

/H�PLQLVWUH�GH�O¶HQYLURQQHPHQW�HW�GH�O¶DPpQDJHPHQW�GX

WHUULWRLUH�

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

DWWULEXWLRQV� GX� PLQLVWqUH� GH� O¶HQYLURQQHPHQW� HW� GH

O¶DPpQDJHPHQW�GX�WHUULWRLUH�

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

RUJDQLVDWLRQ� GX� PLQLVWqUH� GH� O¶HQYLURQQHPHQW� HW� GH

O¶DPpQDJHPHQW�GX�WHUULWRLUH�

9X� OH� GpFUHW� Q������� GX� ��� MDQYLHU� ������ IL[DQW� OH
FRQWHQX� GHV� SODQV� GH� PLVH�j�QLYHDX�GH�O¶DGPLQLVWUDWLRQ�HW
OHV�PRGDOLWpV�GH�OHXU�pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL�

9X� O¶DUUrWp� GX����QRYHPEUH������PRGLILDQW�O¶DUUrWp�GX
��� PDL� ������ IL[DQW� OH� SODQ� GH� PLVH� j� QLYHDX� GH
O¶HQYLURQQHPHQW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�

9X� OD� FLUFXODLUH� GX� 3UHPLHU� PLQLVWUH� Q���GX���IpYULHU
������ IL[DQW�OHV�PRGDOLWpV�SUDWLTXHV�UHODWLYHV�j�O¶pODERUDWLRQ
GHV� SODQV�GH�PLVH�j�QLYHDX�PLQLVWpULHOV�LQVWLWXpV�HQ�YHUWX�GX
GpFUHW�Q�������GX����MDQYLHU������

9X� OH� PDQXHO� GH� SURFpGXUHV� UHODWLI� j� OD� GLUHFWLRQ
JpQpUDOH�GH�O¶HQYLURQQHPHQW�HW�GH�OD�TXDOLWp�GH�OD�YLH�

$UUrWH��

$UWLFOH� SUHPLHU�� �� /H� PDQXHO� GH� SURFpGXUHV� GH� OD
GLUHFWLRQ� JpQpUDOH� GH�O¶HQYLURQQHPHQW�HW�GH�OD�TXDOLWp�GH�OD
YLH�HVW�DSSURXYp�

$UW�� ��� �� /¶HQVHPEOH� GHV� VHUYLFHV� FRQFHUQpV� VRQW

FKDUJpV�GH�O¶DSSOLFDWLRQ�GH�FH�PDQXHO

$UW�� ��� �� /H�GLUHFWHXU�JpQpUDO�GH�O¶HQYLURQQHPHQW�HW�GH

OD� TXDOLWp� GH� OD� YLH� HVW� FKDUJp� GH� O¶DFWXDOLVDWLRQ� GH� FH

PDQXHO�FKDTXH�IRLV�TX¶LO�VHUD�QpFHVVDLUH�

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO

GH�OD�5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH����PDL������

/H�0LQLVWUH�GH�O
(QYLURQQHPHQW�HW

GH�O
$PpQDJHPHQW�GX�7HUULWRLUH

)Dw]D�.pIL

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL
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3DU�GpFUHW�Q���������GX���MXLQ������

0RQVLHXU� 5LDGK�+DGM�5RPGKDQH��LQJpQLHXU�HQ�FKHI��HVW
FKDUJp� GHV� IRQFWLRQV�GH�GLUHFWHXU�UpJLRQDO�GH�O¶pTXLSHPHQW
HW�GH�O¶KDELWDW�GH�7XQLV�

3DU�GpFUHW�Q���������GX���MXLQ������

0RQVLHXU�.DPHO�&KDUDDEL��LQJpQLHXU�HQ�FKHI��HVW�FKDUJp
GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV�pWXGHV�HW�FRQWU{OH�j�OD
GLUHFWLRQ�UpJLRQDOH�GH�O¶pTXLSHPHQW�HW�GH�O¶KDELWDW�GX�.HI�

3DU�GpFUHW�Q���������GX���MXLQ������

0RQVLHXU� %ULNL� $EGHOPDMLG�� LQJpQLHXU� GH�WUDYDX[��HVW
FKDUJp� GHV� IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�FKDXVVpHV�GH�OD
VRXV�GLUHFWLRQ� GH� OD� UHFKHUFKH� VXU� OHV�VWUXFWXUHV�DX�FHQWUH
G¶HVVDLV� HW� GHV� WHFKQLTXHV� GH� OD� FRQVWUXFWLRQ� UHOHYDQW�GX
PLQLVWqUH�GH�O¶pTXLSHPHQW�HW�GH�O¶KDELWDW�
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'pFUHW� Q��������� GX� ��� PDL� ������ IL[DQW
O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL
TXH� OHV� PRGDOLWpV�GH�IRQFWLRQQHPHQW�GH�O¶DJHQFH
GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV
LUULJXpV�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�

9X� OD� ORL� Q������� GX� ��� PDL� ������ SRUWDQW� UpIRUPH
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� WHOOH� TXH
PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q������GX����IpYULHU������

9X� OD� ORL�Q�������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH
O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV
LUULJXpV�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OD� ORL�Q��������GX����GpFHPEUH�������SRUWDQW�VWDWXW
JpQpUDO� GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV
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� 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������

9X� OH� GpFUHW� Q�������� GX� �HU� DR�W� ������ SRUWDQW
RUJDQLVDWLRQ� HW� IRQFWLRQQHPHQW� GH� O¶DJHQFH�GH�OD�UpIRUPH
DJUDLUH� HV� SpULPqWUHV�SXEOLFV�LUULJXpV�WHO�TXH�PRGLILp�SDU�OH
GpFUHW�Q���������GX����MXLOOHW������

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�� HQVHPEOH� OHV� WH[WHV�TXL�O¶RQW�PRGLILp�RX
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�������� GX� ��� DYULO
�����
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9X� OH� GpFUHW�Q���������GX����QRYHPEUH�������IL[DQW�OH
UpJLPH� GH� UpPXQpUDWLRQ� GHV� FKHIV� G¶HQWUHSULVH�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�GHV�PHPEUHV�GHV
FRQVHLOV� G¶HQWUHSULVH� HW� j�OD�IL[DWLRQ�HV�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� O¶DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX
GpYHORSSHPHQW�pFRQRPLTXH�

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

&KDSLWUH�SUHPLHU

2UJDQLVDWLRQ�DGPLQLVWUDWLYH

6HFWLRQ�SUHPLqUH

/H�GLUHFWHXU�JpQpUDO

$UWLFOH� SUHPLHU�� �� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH�GHV
SpULPqWUHV� SXEOLFV� LUULJXpV� HVW� GLULJpH� SDU� XQ� GLUHFWHXU
JpQpUDO� QRPPp� SDU� GpFUHW� VXU� SURSRVLWLRQ�GX�PLQLVWUH�GH
O¶DJULFXOWXUH�

OH� GLUHFWHXU� JpQpUDO� HVW� KDELOLWp�j�SUHQGUH�OHV�GpFLVLRQV
UHOHYDQW� GH� VHV� DWWULEXWLRQV�j�O¶H[FHSWLRQ�GH�FHOOHV�UHOHYDQW
GH�O¶DXWRULWp�GH�WXWHOOH�

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

����SUpVLGHU�OH�FRQVHLO�GH�O¶DJHQFH

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

����DUUrWHU�OHV�pWDWV�ILQDQFLHUV

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

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

�� �� SUHQGUH� OHV� PHVXUHV�QpFHVVDLUHV�SRXU�OD�SHUFHSWLRQ
GHV�DYRLUV�GH�O¶DJHQFH

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

��� ��UHSUpVHQWHU�O¶DJHQFH�DXSUqV�GHV�WLHUV�GDQV�WRXWHV�OHV
DFWLRQV�FLYLOHV�HW�DGPLQLVWUDWLYHV

��� �� HQJDJHU� OHV� DFWLRQV� HQ� MXVWLFH� HW�OHV�WUDQVDFWLRQV
GDQV� OH� FDGUH� GH� OD� OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ� HQ
YLJXHXU

��� �� H[pFXWHU�WRXWH�DXWUH�PLVVLRQ�HQWUDQW�GDQV�O¶DFWLYLWp
GH� O¶DJHQFH� TXL�YLHQGUDLW�j�OXL�rWUH�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��DIIHFWH�
OLFHQFLH�� QRPPH� j� XQ� HPSORL� IRQFWLRQQHO� HW� GpFKDUJH
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�GDQV�OD�OLPLWH�GHV�PLVVLRQV�TXL�OHXU�VRQW�FRQILpHV�

6HFWLRQ�,,

/H�FRQVHLO�G¶HQWUHSULVH

$UW�� ��� �� LO� HVW� FUpp� DX� VHLQ�GH�O¶DJHQFH�GH�OD�UpIRUPH
DJUDLUH� GHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� XQ� FRQVHLO
G¶HQWUHSULVH� j�FDUDFWqUH�FRQVXOWDWLI��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�OHV�VFKpPDV�GH�ILQDQFHPHQW�GHV�SURMHWV
G¶LQYHVWLVVHPHQW�

��OHV�pWDWV�ILQDQFLHUV

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

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

��OD�ORL�FDGUH

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

�� OHV� DFTXLVLWLRQV��OHV�RSpUDWLRQV�G¶pFKDQJH�HW�WRXWHV�OHV
RSpUDWLRQV�LPPRELOLqUHV�UHOHYDQW�GH�O¶DFWLYLWp�GH�O¶DJHQFH

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

$UW�� ��� �� /H�FRQVHLO�G¶HQWUHSULVH�GH�O¶DJHQFH�HVW�SUpVLGp
SDU�OH�GLUHFWHXU�JpQpUDO�

,O�FRPSUHQG��HQ�RXWUH��OHV�PHPEUHV�VXLYDQWV��

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

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

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

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

�� XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�GRPDLQHV�GH�O¶(WDW�HW
GHV�DIIDLUHV�IRQFLqUHV�

�� FLQT� UHSUpVHQWDQWV� GX� PLQLVWqUH�GH�O¶DJULFXOWXUH�GRQW
WURLV�FRPPLVVDLUHV�UpJLRQDX[�DX�GpYHORSSHPHQW�DJULFROH�

��XQ�UHSUpVHQWDQW�GHV�DJULFXOWHXUV�

/HV� PHPEUHV� GX� FRQVHLO�G¶HQWUHSULVH�VRQW�GpVLJQpV�SDU
DUUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH�SULV�VXU�SURSRVLWLRQ�GHV
PLQLVWqUHV� HW� RUJDQLVDWLRQV� FRQFHUQpV�SRXU�XQH�SpULRGH�GH
WURLV�DQV�

/H� GLUHFWHXU� JpQpUDO�SHXW�LQYLWHU�DYHF�YRLH�FRQVXOWDWLYH
WRXWH� SHUVRQQH� GRQW� O¶DYLV� HVW� XWLOH� SRXU� DVVLVWHU� DX[
GpOLEpUDWLRQV�GX�FRQVHLO�

$UW�� ��� �� /H� FRQVHLO� G¶HQWUHSULVH� VH� UpXQLW� VXU
FRQYRFDWLRQ�GX�GLUHFWHXU�JpQpUDO�GH�O¶DJHQFH��DX�PRLQV��XQH
IRLV� SDU� WULPHVWUH� 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¶DJULFXOWXUH�
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/¶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�

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

7RXWHIRLV�� HW� j� 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�

&HV� TXHVWLRQV� GRLYHQW� rWUH� SUpVHQWpHV� j� OD� SUHPLqUH
UpXQLRQ� GX� FRQVHLO� WHQXH�HQ�SUpVHQFH�GH�OD�PDMRULWp�GH�VHV
PHPEUHV�

/H� GLUHFWHXU� JpQpUDO�GpVLJQH�XQ�FDGUH�GH�O¶DJHQFH�SRXU
DVVXUHU�OH�VHFUpWDULDW�GX�FRQVHLO�HW�pWDEOLU�OHV�SURFqV�YHUEDX[
GH� VHV� UpXQLRQV�TXL�GRLYHQW�rWUH�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�

&KDSLWUH�,,

2UJDQLVDWLRQ�ILQDQFLqUH

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� DUUrWH� OH
EXGJHW� SUpYLVLRQQHO� GH�IRQFWLRQQHPHQW�HW�G¶LQYHVWLVVHPHQW
HW� OHV�VFKpPDV�GH�ILQDQFHPHQW�GHV�SURMHWV�G¶LQYHVWLVVHPHQW
HW� OHV� VRXPHW� DX� FRQVHLO� G¶HQWUHSULVH� GDQV� XQ� GpODLV� QH
GpSDVVDQW�SDV�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
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�HW�VRFLDO�

&H� FRQWUDW� VHUD� VLJQp�SDU�OH�PLQLVWUH�GH�O¶DJULFXOWXUH�HW
OH�GLUHFWHXU�JpQpUDO�GH�O¶DJHQFH�

$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� TXL� RQW� XQ� FDUDFWqUH� GH� UHVVRXUFHV
G¶H[SORLWDWLRQ

��OHV�GRQV�HW�OHJV

�� 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�G¶DFKDW��GH�JHVWLRQ�HW�G¶HQWUHWLHQ�UHODWLYHV�DX[
LPPHXEOHV�HW�DXWUHV�ELHQV

�� OH� FR�W� GHV� HPSUXQWV�FRQWUDFWpV�HW�OHV�PRQWDQWV�GH�OD
FRQVRPPDWLRQ�GH�OD�YDOHXU�GHV�ELHQV�PHXEOHV�HW�LPPHXEOHV

�� OHV� GpSHQVHV� LPSUpYXHV�UpVXOWDQW�GH�O¶H[pFXWLRQ�GH�OD
PLVVLRQ�GRQW�O¶DJHQFH�HVW�FKDUJpH�

$UW�� ��� �� /H� EXGJHW� G¶LQYHVWLVVHPHQW� FRPSUHQG� OHV
UHVVRXUFHV�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�GHV�pWXGHV�HW�G¶H[SpULPHQWDWLRQV�

$UW�� ��� �� /D� FRPSWDELOLWp� GH� O¶DJHQFH� GH� OD� UpIRUPH
DJUDLUH� GHV� SpULPqWUHV� SXEOLFV� LUULJXpV� 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� 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�OD�FO{WXUH�GH
O¶H[HUFLFH� FRPSWDEOH�� VXU� OD� EDVH� GX� UDSSRUW� pWDEOL��j�FHW
HIIHW��SDU�OH�UpYLVHXU�GHV�FRPSWHV�

O¶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¶DQQpH�pFRXOpH�

$UW�� ������/¶DJHQFH�GH�OD�UpIRUPH�DJUDLUH�GHV�SpULPqWUHV
SXEOLFV� LUULJXpV� SHXW� UpDOLVHU� GHV� HPSUXQWV� DSUqV
DXWRULVDWLRQ�GH�O¶DXWRULWp�GH�WXWHOOH�

&KDSLWUH�,,,

7XWHOOH�GH�O¶(WDW

$UW�� ���� �� 6RQW� VRXPLVHV�DX�PLQLVWqUH�GH�O¶DJULFXOWXUH�
OHV� TXHVWLRQV� VXLYDQWHV�� HW� FH�� HQ� YXH� G¶rWUH� DSSURXYpHV
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ� HQ
YLJXHXU��

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

��OHV�EXGJHWV�SUpYLVLRQQHOV�GH�O¶DJHQFH�HW�OH�VXLYL�GH�OHXU
H[pFXWLRQ

��OHV�pWDWV�ILQDQFLHUV

��OD�UpDOLVDWLRQ�GHV�HPSUXQWV

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

��O¶RUJDQLJUDPPH�GH�O¶DJHQFH

��OD�ORL�FDGUH�GH�O¶DJHQFH

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

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

$UW�� ���� �� /¶DJHQFH� FRPPXQLTXH� DX[� PLQLVWqUH� GH
O¶DJULFXOWXUH� HW� GX� GpYHORSSHPHQW� pFRQRPLTXH� OHV
GRFXPHQWV� FL�DSUqV� GDQV� XQ�GpODL�QH�GpSDVVDQW�SDV�TXLQ]H
MRXUV�GH�OHXUV�GDWHV�G¶pWDEOLVVHPHQW��

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

�� OHV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW
G¶LQYHVWLVVHPHQW� HW�OHV�VFKpPDV�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�GH�OLTXLGLWp�ILQDQFLqUH�j�OD�ILQ�GH
FKDTXH�PRLV�



$UW�� ���� �� /¶DJHQFH� FRPPXQLTXH� 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�OHV�VFKpPDV�GH�ILQDQFHPHQW�GHV�SURMHWV
G¶LQYHVWLVVHPHQW

��OHV�pWDWV�ILQDQFLHUV

�� O¶pWDW� GH� OD�VLWXDWLRQ�GH�OLTXLGLWp�ILQDQFLqUH�j�OD�ILQ�GH
FKDTXH�PRLV�

&KDSLWUH�,9

'LVSRVLWLRQV�GLYHUVHV

$UW�� ���� �� 6RQW� DEURJpHV�� WRXWHV� OHV� GLVSRVLWLRQV
DQWpULHXUHV� FRQWUDLUHV� DX� SUpVHQW� GpFUHW� HW� QRWDPPHQW� OH
GpFUHW� Q�������� GX� �HU� DR�W� �����SRUWDQW�RUJDQLVDWLRQ�HW
IRQFWLRQQHPHQW� GH� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV
SpULPqWUHV� SXEOLFV� LUULJXpV� WHO� TXH� PRGLILp� SDU� OH�GpFUHW
Q���������GX����MXLOOHW������

$UW�� ������/HV�PLQLVWUHV�GHV�ILQDQFHV��GX�GpYHORSSHPHQW
pFRQRPLTXH� HW� GH� O¶DJULFXOWXUH�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����PDL������

=LQH�(O�$ELGLQH�%HQ�$OL

120,1$7,216

3DU�GpFUHW�Q���������GX���MXLQ������

0DGDPH� 6DLGD� =RXDUL�� LQJpQLHXU� GHV� WUDYDX[�� HVW

FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� G¶DUURQGLVVHPHQW� GX

ILQDQFHPHQW� HW� GHV� HQFRXUDJHPHQWV�� DX� FRPPLVVDULDW

UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�*DIVD�

(Q� DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�GpFUHW

Q�������� GX� ��� MXLQ� ������ O¶LQWpUHVVpH�� EpQpILFLH� GHV

DYDQWDJHV�G¶XQ�VRXV�GLUHFWHXU�G¶DGPLQLVWUDWLRQ�FHQWUDOH�

3DU�GpFUHW�Q���������GX���MXLQ������

0RQVLHXU� 0RKDPHG� %HQQRXU�� LQJpQLHXU� SULQFLSDO��HVW

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� G¶DUURQGLVVHPHQW� GH� OD

SURGXFWLRQ� YpJpWDOH� DX� FRPPLVVDULDW� UpJLRQDO� DX

GpYHORSSHPHQW�DJULFROH�GH�7XQLV�

3DU�GpFUHW�Q���������GX���MXLQ������

0DGDPH� 1DLPD� 2VPDQ� pSRXVH�/DkMLPL��LQJpQLHXU�GHV
WUDYDX[�� HVW� FKDUJpH� GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�OD
FHOOXOH� UpJLRQDOH� GX� JRXYHUQRUDW� GH�.DLURXDQ�j�O¶XQLWp�GH
JHVWLRQ� SDU� REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX� SURMHW� GH
GpYHORSSHPHQW�GHV�FpUpDOHV�

3DU�GpFUHW�Q���������GX���MXLQ������

0RQVLHXU� 0RKDPHG� 1DFHXU� %HQ� $WWLD�� LQJpQLHXU�GHV
WUDYDX[�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH
WHFKQLTXH� j� O¶XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD
UpDOLVDWLRQ� GX� SURMHW� G¶LUULJDWLRQ� GH�OD�SODLQH�GH�7DNHOVD�j
SDUWLU� GHV� HDX[� GX� EDUUDJH� (O� $ELG� GX� JRXYHUQRUDW� GH
1DEHXO�

3DU�GpFUHW�Q���������GX���MXLQ������

0RQVLHXU� %RXEDNHU� %HOOLOL�� LQJpQLHXU� GHV�WUDYDX[��HVW
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� OD� FHOOXOH
UpJLRQDOH� GX� JRXYHUQRUDW� GH�.DVVHULQH�j�O¶XQLWp�GH�JHVWLRQ
SDU� REMHFWLIV�SRXU�OD�UpDOLVDWLRQ�GX�SURMHW�GH�GpYHORSSHPHQW
GHV�FpUpDOHV�

0,1,67(5(�'(�/$�-(81(66(
(7�'(�/
(1)$1&(

120,1$7,216

3DU�GpFUHW�Q����������GX���MXLQ������

0RQVLHXU� 6DGRN� )DUKDW�� LQVSHFWHXU� SULQFLSDO� GH� OD
MHXQHVVH� HW� GHV� VSRUWV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH
FRPPLVVDLUH� UpJLRQDO� j� OD� MHXQHVVH� HW� j� O
HQIDQFH� GH
O
$ULDQD�

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW
Q�� �������� GX� ��� PDL� ������ O
LQWpUHVVp� EpQpILFLH� GHV
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� GLUHFWHXU� JpQpUDO
G
DGPLQLVWUDWLRQ�FHQWUDOH�

352027,21�(;&(37,211(//(

3DU�GpFUHW�Q����������GX����PDL������

0RQVLHXU� 0XVWDSKD� $GRXDQL�� VHFUpWDLUH
G
DGPLQLVWUDWLRQ� DX�PLQLVWqUH�GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH�
HVW� SURPX� DX� JUDGH� G
DWWDFKp� G
DGPLQLVWUDWLRQ� DX�WLWUH�GH
JUDWLILFDWLRQ�H[FHSWLRQQHOOH�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����MXLQ������


