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VRQ� DXWRULWp� j� O
H[FHSWLRQ� GHV� GpFLVLRQV� GH� UHFUXWHPHQW� HW�

GHV� GpFLVLRQV� GLVFLSOLQDLUHV� HW� j� O
H[FOXVLRQ� GHV� DFWHV� j�

FDUDFWqUH�UpJOHPHQWDLUH��

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

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�
HW�GHV�6SRUWV�

$EGHUUDKLP�=RXDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�
GHV�VSRUWV�GX����MXLOOHW�������SRUWDQW�GpOpJDWLRQ�GH�
VLJQDWXUH��

/H�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

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� ��� MXLQ� �����DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW�GHV�FRPPLVVDULDWV�UpJLRQDX[�j�OD�MHXQHVVH�HW�j�
O
HQIDQFH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�
VSRUWV��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ�GH�0RQVLHXU�$EGHUUDKLP�=RXDUL�PLQLVWUH�GH�OD�
MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

9X� OH� GpFUHW� Q�� ���������� GX� ���PDL� ������ FKDUJHDQW�
0RQVLHXU� $PPDU� /DVVRXHG�� SURIHVVHXU�� GHV� IRQFWLRQV� GH�
FRPPLVVDLUH�UpJLRQDO�j�OD�MHXQHVVH��j�O
HQIDQFH�HW�DX[�VSRUWV�
GH�.DLURXDQ��

$UUrWH���

$UWLFOH�SUHPLHU�� ��&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�
SDUDJUDSKH� GHX[� � GH� � O
DUWLFOH� SUHPLHU� GX� GpFUHW� VXVYLVp�
Q�� ������� GX� ��� MXLQ� ������0RQVLHXU� $PPDU� /DVVRXHG��
FRPPLVVDLUH�UpJLRQDO�j�OD�MHXQHVVH��j�O
HQIDQFH�HW�DX[�VSRUWV�
GH� .DLURXDQ�� HVW� DXWRULVp� j� VLJQHU�� SDU� GpOpJDWLRQ� � GX�
PLQLVWUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�GHV�VSRUWV�� WRXV� OHV�
DFWHV� HQWUDQW� GDQV� OH� FDGUH� GH� VHV� DWWULEXWLRQV� HW� TXL�
FRQFHUQHQW�OD�JHVWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�GHV�DJHQWV�
SODFpV� VRXV� VRQ� DXWRULWp� j� O
H[FHSWLRQ� GHV� GpFLVLRQV� GH�
UHFUXWHPHQW� HW� GHV� GpFLVLRQV� GLVFLSOLQDLUHV� HW� j� O
H[FOXVLRQ�
GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�
HW�GHV�6SRUWV�

$EGHUUDKLP�=RXDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
UDWLILFDWLRQ� GH� O
DFFRUG� FRQFOX� HQWUH� OH�
JRXYHUQHPHQW�GH� OD�5pSXEOLTXH�7XQLVLHQQH�G
XQH�
SDUW� HW� OD� %DQTXH�$IULFDLQH� GH�'pYHORSSHPHQW� HW�
OH�)RQGV�$IULFDLQ�GH�'pYHORSSHPHQW�G
DXWUH�SDUW��
FRQFHUQDQW� OD� FUpDWLRQ� GH� O
DJHQFH� GH� OD� %DQTXH�
$IULFDLQH�GH�'pYHORSSHPHQW�HW�GX�)RQGV�$IULFDLQ�
GH�'pYHORSSHPHQW�HQ�7XQLVLH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW�
DSSUREDWLRQ� GH� O
DFFRUG� FRQFOX� j� 7XQLV�� OH� ��� DYULO� ������
HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� G
XQH�
SDUW�HW� OD�%DQTXH�$IULFDLQH�GH�'pYHORSSHPHQW�HW� OH�)RQGV�
$IULFDLQ� GH� 'pYHORSSHPHQW� G
DXWUH� SDUW�� FRQFHUQDQW� OD�
FUpDWLRQ� GH� O
DJHQFH� GH� OD� %DQTXH� $IULFDLQH� GH�
'pYHORSSHPHQW�HW�GX�)RQGV�$IULFDLQ�GH�'pYHORSSHPHQW�HQ�
7XQLVLH��

9X� O
DFFRUG� FRQFOX�� j� 7XQLV� OH� ��� DYULO� ������ HQWUH� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�G
XQH�SDUW�HW�OD�
%DQTXH�$IULFDLQH� GH�'pYHORSSHPHQW� HW� OH� )RQGV�$IULFDLQ�
GH� 'pYHORSSHPHQW� G
DXWUH� SDUW�� FRQFHUQDQW� OD� FUpDWLRQ� GH�
O
DJHQFH� GH� OD� %DQTXH� $IULFDLQH� GH� 'pYHORSSHPHQW� HW� GX�
)RQGV�$IULFDLQ�GH�'pYHORSSHPHQW�HQ�7XQLVLH��

�'pFUqWH���

$UWLFOH�SUHPLHU�� ��(VW� UDWLILp�� O
DFFRUG�FRQFOX�j�7XQLV� OH�
��� DYULO� ������ HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� G
XQH� SDUW� HW� OD� %DQTXH� $IULFDLQH� GH�
'pYHORSSHPHQW� HW� OH� )RQGV� $IULFDLQ� GH� 'pYHORSSHPHQW�
G
DXWUH�SDUW��FRQFHUQDQW�OD�FUpDWLRQ�GH�O
DJHQFH�GH�OD�%DQTXH�
$IULFDLQH� GH� 'pYHORSSHPHQW� HW� GX� )RQGV� $IULFDLQ� GH�
'pYHORSSHPHQW�HQ�7XQLVLH��

$UW�� ��� ±�/H�PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� HVW� FKDUJp�
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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3DU�DUUrWp�GH�OD�PLQLVWUH�GHV�DIIDLUHV�GH�OD�IHPPH�

HW�GH�OD�IDPLOOH�GX����MXLOOHW�������

/D�FRPPLVVLRQ�QDWLRQDOH�GH�SURSRVLWLRQ�GH�O
DWWULEXWLRQ�

GX� SUL[� SUpVLGHQWLHO� GX� PHLOOHXU� SURJUDPPH�� SURMHW� RX�

LQLWLDWLYH�UpJLRQDOH��HQ�IDYHXU�GH�OD�SURPRWLRQ�GH�OD�IHPPH�

UXUDOH��VH�FRPSRVH�GHV�PHPEUHV�VXLYDQWV���

�� �� 0RQVLHXU� 0RQJL� +DPURXQL�� UHSUpVHQWDQW� GX�

PLQLVWqUH�GH�O
LQWpULHXU��

����0DGDPH�6DORXD�/DEEqQH��UHSUpVHQWDQWH�GX�PLQLVWqUH�

GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��
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�� �� 0HOOH� -D]LD� +DPPDPL�� UHSUpVHQWDQWH� GX� PLQLVWqUH�

GHV�DIIDLUHV�GH�OD�IHPPH�HW�GH�OD�IDPLOOH��

�� ��0DGDPH�)DWPD�(O�$UEL�� UHSUpVHQWDQWH�GX�PLQLVWqUH�

GH�O
DJULFXOWXUH��

�� �� 0DGDPH� $URXVVLD� 1DORXWL�� UHSUpVHQWDQWH� GX�

PLQLVWqUH�GH�O
pGXFDWLRQ��

�� ��0DGDPH�1DLPD� -HODVVL�� UHSUpVHQWDQWH� GX�PLQLVWqUH�

GHV�DIIDLUHV�VRFLDOHV��

�� ��0DGDPH�6LKHP�=QRXGD�� UHSUpVHQWDQWH�GX�PLQLVWqUH�

GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

�� �� 0DGDPH� 5DRXGKD� -DRXDQL�� UHSUpVHQWDQWH� GX�

PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

�� ±�0RQVLHXU�1DFHXU�.DPHO� UHSUpVHQWDQW� GX�PLQLVWqUH�

GH�OD�VDQWp�SXEOLTXH��

��� ��0RQVLHXU�$EGHOD]L]� -HPDO�� UHSUpVHQWDQW� GX� IRQGV�

GH�VROLGDULWp�QDWLRQDOH��

��� �� 0DGDPH� $]L]D� +WLUD�� UHSUpVHQWDQWH� GH� O
XQLRQ�

QDWLRQDOH�GH�OD�IHPPH�WXQLVLHQQH��

��� �� 0RQVLHXU� $KPHG� $EGHQDGKHU�� UHSUpVHQWDQW� GH�

O
RIILFH�QDWLRQDO�GH�OD�IDPLOOH�HW�GH�OD�SRSXODWLRQ��

��� �0DGDPH� (PQD� $WDOODK� 6RXOD�� UHSUpVHQWDQWH� GX�

FHQWUH� GH� UHFKHUFKHV�� G
pWXGHV�� GH� GRFXPHQWDWLRQ� HW�

G
LQIRUPDWLRQ�VXU�OD�IHPPH��

�

�
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'pFUHW� Q�� ���������� GX� �� MXLOOHW� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�UHOLJLHXVHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�UHOLJLHXVHV��

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

DSSOLFDEOH� DX[� FKDUJpV� GH� PLVVLRQ� DXSUqV� GHV� FDELQHWV�

PLQLVWpULHOV�� WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q������������GX�

���PDL�������

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

OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�

IRQFWLRQQHOV� GH� VHFUpWDLUH� JpQpUDO� GH� PLQLVWqUH�� GH� GLUHFWHXU�

JpQpUDO�G
DGPLQLVWUDWLRQ�FHQWUDOH��GH�GLUHFWHXU�G
DGPLQLVWUDWLRQ�

FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�FKHI�GH�

VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�� WHO�TXH�PRGLILp�HW�FRPSOpWp�

SDU�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

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

OHV� FRQGLWLRQV� HW� OHV� SURFpGXUHV� GH� OD� JHVWLRQ�GHV� DUFKLYHV�

FRXUDQWHV� HW� DUFKLYHV� LQWHUPpGLDLUHV�� GX� WUL� HW� pOLPLQDWLRQ�

GHV� DUFKLYHV�� GX� YHUVHPHQW� GHV� DUFKLYHV� HW� GH� OD�

FRPPXQLFDWLRQ�GHV�DUFKLYHV�SXEOLTXHV��

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

FUpDWLRQ� GHV� EXUHDX[� GHV� UHODWLRQV� DYHF� OH� FLWR\HQ�� WHO� TXH�

PRGLILp�SDU�OH�GpFUHW�Q�����������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�UHOLJLHXVHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�UHOLJLHXVHV��

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
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH��

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH�SUHPLHU����2XWUH�OH�FRPLWp�VXSpULHXU�GX�PLQLVWqUH�
HW� OD� FRQIpUHQFH� GH� GLUHFWLRQ�� OH� PLQLVWqUH� GHV� DIIDLUHV�
UHOLJLHXVHV�FRPSUHQG���

���OH�FDELQHW��

���O
LQVSHFWLRQ�JpQpUDOH��

����OD�GLUHFWLRQ�GHV�VHUYLFHV�FRPPXQV��

����OHV�VHUYLFHV�VSpFLILTXHV��

$UW�� ��� �� /H� FRPLWp� VXSpULHXU� GX�PLQLVWqUH� GHV� DIIDLUHV�
UHOLJLHXVHV� HVW�XQ�RUJDQH�FRQVXOWDWLI�TXL� DVVLVWH� OH�PLQLVWUH�
GDQV�O
pWXGH�GH�WRXWHV�OHV�TXHVWLRQV�TXH�FHOXL�FL�MXJH�XWLOH�GH�
OXL�VRXPHWWUH��QRWDPPHQW�HQ�PDWLqUH���

��G
pODERUDWLRQ�GHV�SODQV��

��GH�FRRUGLQDWLRQ�GHV�GLIIpUHQWV�SURJUDPPHV�G
DFWLRQ�GX�
PLQLVWqUH��

�� GH� SURJUDPPHV� GH� IRUPDWLRQ� HW� GH� SHUIHFWLRQQHPHQW�
GHV�FDGUHV�HW�DJHQWV�GX�PLQLVWqUH��

��G
RUJDQLVDWLRQ�HW�G
HPSORL�GHV�PR\HQV�PDWpULHOV�HW�HQ�
SHUVRQQHO��

/H�FRPLWp�VXSpULHXU�GX�PLQLVWqUH�GHV�DIIDLUHV�UHOLJLHXVHV�
VH� UpXQLW� j� O
LQLWLDWLYH� GX�PLQLVWUH� HW� VRXV� VD� SUpVLGHQFH�� LO�
FRPSUHQG���

��OH�FKHI�GX�FDELQHW��

��O
LQVSHFWHXU�HQ�FKHI��

��OH�GLUHFWHXU�GHV�VHUYLFHV�FRPPXQV��

�� OHV� UHVSRQVDEOHV�GHV�VHUYLFHV�VSpFLILTXHV�HW� WRXW�DXWUH�
UHVSRQVDEOH�GRQW�OD�SDUWLFLSDWLRQ�VHUDLW�MXJpH�XWLOH��

$UW�� ��� �� /D� FRQIpUHQFH� GH� GLUHFWLRQ� VH� UpXQLW� VXU�
FRQYRFDWLRQ�GX�PLQLVWUH��HOOH�H[DPLQH�SpULRGLTXHPHQW�O
pWDW�
G
DYDQFHPHQW� GHV� DFWLYLWpV� GX� PLQLVWqUH� HW� OHV� SULQFLSDX[�
GRVVLHUV�TXL�OXL�VRQW�VRXPLV��

/D� FRQIpUHQFH�GH�GLUHFWLRQ�JURXSH� �� VRXV� OD�SUpVLGHQFH�
GX� PLQLVWUH� RX� GH� VRQ� UHSUpVHQWDQW� GpVLJQp�� OH� GLUHFWHXU�
JpQpUDO� �� OHV� GLUHFWHXUV� HW� DXWUHV� SUHPLHUV� UHVSRQVDEOHV� GX�
PLQLVWqUH�HW�WRXWH�SHUVRQQH�GRQW�OD�SDUWLFLSDWLRQ�VHUDLW�MXJpH�
XWLOH�SRXU�OHV�VXMHWV�LQVFULWV�j�O
RUGUH�GX�MRXU��

&+$3,75(�,,�

/H�FDELQHW�

$UW���� �� /H� FDELQHW� DFFRPSOLW� OHV�PLVVLRQV� TXL� OXL� VRQW�
FRQILpHV�SDU�OH�PLQLVWUH��

,O�HVW�QRWDPPHQW�FKDUJp���

�� GH� WHQLU� OH�PLQLVWUH� LQIRUPp� GH� O
DFWLYLWp� JpQpUDOH� GX�
PLQLVWqUH�� GH� WUDQVPHWWUH� VHV� GLUHFWLYHV� HW� GH�YHLOOHU� j� OHXU�
H[pFXWLRQ��

�� G
DVVXUHU� OD� OLDLVRQ� HW� OD� FRRUGLQDWLRQ� HQWUH� OHV�
GLIIpUHQWV�RUJDQHV�GX�PLQLVWqUH��

��G
pWDEOLU�GHV�UHODWLRQV�DYHF�OHV�RUJDQLVPHV�RIILFLHOV��OHV�
RUJDQLVDWLRQV�QDWLRQDOHV�HW�OD�SUHVVH��


