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$UUrWH���

$UWLFOH� SUHPLHU�� �� /D� SURFpGXUH� GH� UpDPpQDJHPHQW�
IRQFLHU� HVW� RXYHUWH� j� FRPSWHU�GH� OD�GDWH�GH�SXEOLFDWLRQ�GX�
SUpVHQW� DUUrWp� GDQV� OH� SpULPqWUH� GH� -EHO� $PPDU� GH� OD�
GpOpJDWLRQ� GH� 6LGL� 7KDEHW�� DX� JRXYHUQRUDW� G
$ULDQD��
GpOLPLWp� SDU� XQ� OLVHUp� URXJH� FRQIRUPpPHQW� j� O
H[WUDLW� GH�
FDUWH�DX����������DQQH[p�DX�SUpVHQW�DUUrWp��

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

DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�

SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH�
HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�

UHVVRXUFHV� K\GUDXOLTXHV� GX� ��� VHSWHPEUH� ������

SRUWDQW� RXYHUWXUH� GH� OD� SURFpGXUH� GH�

UpDPpQDJHPHQW� IRQFLHU�GDQV� OH�SpULPqWUH�GH�6LGL�

7KDEHW� GH� OD� GpOpJDWLRQ� GH� 6LGL� 7KDEHW�� DX�

JRXYHUQRUDW�G
$ULDQD��

/H� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV��

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������
HW�SDU�OD�ORL�Q����������GX���PDUV�������

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� IRQFLqUH� DJULFROH�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH�
SDU� OD� ORL� Q�� �������� GX� �� PDUV� ����� HW� QRWDPPHQW� VRQ�
DUWLFOH����QRXYHDX���

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU�DJULFROH�UpXQLH�OH����MXLQ�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� /D� SURFpGXUH� GH� UpDPpQDJHPHQW�

IRQFLHU� HVW� RXYHUWH� j� FRPSWHU�GH� OD�GDWH�GH�SXEOLFDWLRQ�GX�

SUpVHQW� DUUrWp� GDQV� OH� SpULPqWUH� GH� 6LGL� 7KDEHW� GH� OD�

GpOpJDWLRQ� GH� 6LGL� 7KDEHW�� DX� JRXYHUQRUDW� G
$ULDQD��

GpOLPLWp� SDU� XQ� OLVHUp� URXJH� FRQIRUPpPHQW� j� O
H[WUDLW� GH�

FDUWH�DX����������DQQH[p�DX�SUpVHQW�DUUrWp��

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

DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�

SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH�
HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�
9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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'pFUHW�Q������������GX����VHSWHPEUH�������UHODWLI�
j� O
DSSUREDWLRQ� GX� VWDWXW�W\SH� GHV� FHQWUHV�
G
DIIDLUHV�G
LQWpUrW�SXEOLF�pFRQRPLTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX�PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH�
HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

9X� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ������ UHODWLYH� DX[�
FHQWUHV� G¶DIIDLUHV� G¶LQWpUrW� SXEOLF� pFRQRPLTXH� HW�
QRWDPPHQW�VRQ�DUWLFOH����

9X� OH�GpFUHW�GX���� MDQYLHU�������RUJDQLVDQW� OH�FRQWU{OH�
GH� O¶(WDW� VXU� OHV� VRFLpWpV�� DVVRFLDWLRQV� HW� RUJDQLVPHV� GH�
WRXWH�QDWXUH�IDLVDQW�DSSHO�DX�FRQFRXUV�GH�O¶(WDW��GHV�UpJLRQV��
GHV�FRPPXQHV�HW�pWDEOLVVHPHQWV�SXEOLFV��

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�
�¶(WDW��

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

9X� O¶DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW�HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� VWDWXW�W\SH� GHV�
FHQWUHV� G¶DIIDLUHV� G
LQWpUrW� SXEOLF� pFRQRPLTXH� DQQH[p� DX�
SUpVHQW�GpFUHW��

$UW�� ��� �� /H�PLQLVWUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�� OH�PLQLVWUH�GHV�ILQDQFHV�HW�
OH� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH� 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����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

6WDWXW�W\SH�GHV�FHQWUHV�G
DIIDLUHV�
G
LQWpUrW�SXEOLF�pFRQRPLTXH�

&KDSLWUH�SUHPLHU���'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH�SUHPLHU���&UpDWLRQ�

��� (VW� FUpp� OH� FHQWUH� G¶DIIDLUHV� G
LQWpUrW� SXEOLF�
pFRQRPLTXH� GpQRPPp�������������� DX� JRXYHUQRUDW� ����������
���HQ�YHUWX�GX�FRQWUDW�FRQVWLWXWLI�HQ�GDWH�GX������������FRQFOX�
HQWUH����������� HW� DSSURXYp� SDU� �
DUUrWp� GX� PLQLVWqUH� GH�
O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV� HQ� GDWH� GX����������������HW� FH�� HQ� DSSOLFDWLRQ� GH�
OD� ORL�Q����������GX���� MXLOOHW������UHODWLYH�DX[�FHQWUHV�
G
DIIDLUHV�G
LQWpUrW�SXEOLF�pFRQRPLTXH��

��� /H� FHQWUH� G¶DIIDLUHV� G¶LQWpUrW� SXEOLF� pFRQRPLTXH�
GpQRPPp������������������� HVW� VRXPLV� DX[� GLVSRVLWLRQV� GX� FRGH�
GH� FRPPHUFH� j� O¶H[FHSWLRQ� GH� FHOOHV� TXL� GpURJHQW� j� OD� ORL�
VXVYLVpH�DX�SUHPLHU�SDUDJUDSKH�GX�SUpVHQW�DUWLFOH��
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/H� FHQWUH� G¶DIIDLUHV� G
LQWpUrW� SXEOLF� pFRQRPLTXH� HVW�
VRXPLV��HQ�RXWUH��j�O¶REOLJDWLRQ�G¶LQVFULSWLRQ�DX�UHJLVWUH�GH�
FRPPHUFH��

$UW�����6LpJH�VRFLDO�

/H� VLqJH� VRFLDO� GX� FHQWUH� HVW� pWDEOL� j� O¶DGUHVVH�
VXLYDQWH���� � � � � 7RXWHIRLV�� LO� SHXW�� SDU� GpFLVLRQ�GX� FRQVHLO�
G¶RULHQWDWLRQ�HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH����rWUH�WUDQVIpUp�j�
WRXW�DXWUH�HQGURLW��

$UW�����/HV�DWWULEXWLRQV�

/H�FHQWUH�G¶DIIDLUHV�G¶LQWpUrW�SXEOLF�pFRQRPLTXH��SUpYX�
j� O¶DUWLFOH� SUHPLHU�� H[HUFH� OHV� DFWLYLWpV� D\DQW� SRXU� EXW� GH�
IDFLOLWHU� OD� UpDOLVDWLRQ� GHV� SURMHWV� HW� G¶RIIULU� OHV� VHUYLFHV�
QpFHVVDLUHV� DX[� SURPRWHXUV� HW� LQYHVWLVVHXUV� SRXU� OH�
ILQDQFHPHQW� RX� OH� GpYHORSSHPHQW� GH� OHXUV� SURMHWV� HW�
QRWDPPHQW���

�� UHQVHLJQHU� OHV� SRUWHXUV� G¶LGpHV� GH� SURMHWV�� OHV�
SURPRWHXUV� HW� OHV� LQYHVWLVVHXUV� VXU� OHV� SURFpGXUHV� GH�
FUpDWLRQ� G¶HQWUHSULVHV�� OHV� DYDQWDJHV� HW� LQFLWDWLRQV� TXL� OHXU�
VRQW� GHVWLQpV�� OHV� VLWHV� G¶LQVWDOODWLRQ� SRVVLEOHV� HW� OHV�
RSSRUWXQLWpV� SURPHWWHXVHV� G¶LQYHVWLVVHPHQW� HW� GH�
SDUWHQDULDW��

�� DFFRPSDJQHU� OHV� SURPRWHXUV� GDQV� OHV� GLIIpUHQWHV�
SKDVHV� GH� GpPDUUDJH� HW� GH� VXLYL� GH� OD� UpDOLVDWLRQ� GH� OHXUV�
SURMHWV�HW�QRWDPPHQW�GDQV�OD�SKDVH�G¶pODERUDWLRQ�GHV�pWXGHV�
GH� IDLVDELOLWp� HW� GH� OD� ILQDOLVDWLRQ� GX� VFKpPD� GH�
ILQDQFHPHQW��

�� PHWWUH�� OH� FDV� pFKpDQW� HW� j� WLWUH� RQpUHX[�� j� OD�
GLVSRVLWLRQ� GHV� SURPRWHXUV� HW� LQYHVWLVVHXUV� GHV� EXUHDX[�
pTXLSpV� GH� PR\HQV� GH� FRPPXQLFDWLRQ� HW� OHXU� DVVXUHU� OHV�
VHUYLFHV�GH�EDVH��

��RUJDQLVHU�DX�SURILW�GHV�SURPRWHXUV�HW�LQYHVWLVVHXUV�GHV�
VpPLQDLUHV� HQ� YXH� GH� OHV� LQIRUPHU� VXU� OHV� DYDQWDJHV�
FRPSDUDWLIV�GH�OD�UpJLRQ��

&KDSLWUH�,,���2UJDQLVDWLRQ�DGPLQLVWUDWLYH�

$UW�����/H�FRQVHLO�G¶RULHQWDWLRQ�GX�FHQWUH�

/H� FHQWUH� G¶DIIDLUHV� G¶LQWpUrW� SXEOLF� pFRQRPLTXH� HVW�
GLULJp� SDU� XQ� FRQVHLO� G¶RULHQWDWLRQ� GRQW� OHV�PHPEUHV� VRQW�
GpVLJQpV��SRXU�XQH�SpULRGH�GH�WURLV�DQQpHV��HW�FH��SDU�DUUrWp�
GX� PLQLVWUH� FKDUJp� GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV��
SDUPL� OHV� PHPEUHV� GX� FRQWUDW� FRQVWLWXWLI� HW� VXU� OHXU�
SURSRVLWLRQ���,O�GpVLJQHUD�SDUPL�HX[�OH�SUpVLGHQW�GX�FRQVHLO��

/D� QRPLQDWLRQ� GHV� PHPEUHV� GX� FRQVHLO� SHXW� rWUH�
UHQRXYHOp�SRXU�OH�PrPH�PDQGDW��

$UW�����3UpURJDWLYHV�GX�FRQVHLO�G¶RULHQWDWLRQ�

/H�FRQVHLO�G¶RULHQWDWLRQ�HVW� LQYHVWL�GHV�SUpURJDWLYHV� OHV�
SOXV� pWHQGXHV� SRXU� DFFRPSOLU� RX� DXWRULVHU� WRXWHV� OHV�
RSpUDWLRQV�UHODWLYHV�j�VD�PLVVLRQ�HW�QRWDPPHQW���

��� )L[HU� O¶RUJDQLVDWLRQ� GHV� VHUYLFHV� GX� FHQWUH� HW� VHV�
HIIHFWLIV��

��� $UUrWHU� OHV� EXGJHWV� SUpYLVLRQQHOV� GH� JHVWLRQ� HW�
G
LQYHVWLVVHPHQW��OHXUV�VFKpPDV�GH�ILQDQFHPHQW�HW�DXWRULVHU�
WRXWHV� OHV� PRGLILFDWLRQV� MXJpHV� QpFHVVDLUHV� HQ� FRXUV�
G¶H[HUFLFH�EXGJpWDLUH��

��� $UUrWHU� OHV� ELODQV� HW� OHV� FRPSWHV� GH� JHVWLRQ� HW� GH�
UpVXOWDW��

���$SSURXYHU�OHV�PDUFKpV�HW�OHV�FRQYHQWLRQV�FRQFOXV�SDU�
OH�UHVSRQVDEOH�GX�IRQFWLRQQHPHQW�GX�FHQWUH��

��� $XWRULVHU� WRXWHV� OHV� WUDQVDFWLRQV�� DFTXLVLWLRQV�
DOLpQDWLRQV� LPPRELOLqUHV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

���$UUrWHU�OHV�FRQWUDWV�SURJUDPPHV�HW�YHLOOHU�DX�VXLYL�GH�
OHXU�H[pFXWLRQ��

��� $SSURXYHU� OH� UDSSRUW� G¶DFWLYLWp� UHODWLI� j� O¶H[HUFLFH�
pFRXOp��

��� 6RXPHWWUH� j� O¶DSSUREDWLRQ� GX� PLQLVWUH� FKDUJp� GHV�
SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� WRXW� SURJUDPPH�
G¶LQWHUYHQWLRQ� VXVFHSWLEOH� GH� SURPRXYRLU�� G¶RULHQWHU� HW�
G¶DPpOLRUHU�OD�TXDOLWp�G
LQYHVWLVVHPHQW��

���$FFHSWHU�WRXW�GRQ�HW�OHJV��

����)L[HU�O
HPSORL�GHV�GLVSRQLELOLWpV�GX�FHQWUH��

����'pVLJQHU� XQ� H[SHUW� FRPSWDEOH� LQVFULW� j� O¶RUGUH� GHV�
H[SHUWV�FRPSWDEOHV�SRXU�DXGLWHU�OHV�FRPSWHV��

/H� FRQVHLO� G¶RULHQWDWLRQ� GpOqJXH� j� VRQ� SUpVLGHQW� HW� DX�
UHVSRQVDEOH� GX� IRQFWLRQQHPHQW� DGPLQLVWUDWLI�� ILQDQFLHU� HW�
WHFKQLTXH� WRXWHV� OHV� SUpURJDWLYHV� QpFHVVDLUHV� OHXU�
SHUPHWWDQW�G¶�DGPLQLVWUHU�OH�FHQWUH��

$UW� �� �� /HV� DWWULEXWLRQV� GX� SUpVLGHQW� GH� FRQVHLO�
G¶RULHQWDWLRQ�

/H�SUpVLGHQW�GX�FRQVHLO�G¶RULHQWDWLRQ�SURSRVH�O¶RUGUH�GX�
MRXU�GX�FRQVHLO��OH�FRQYRTXH��SUpVLGH�VHV�UpXQLRQV�HW�YHLOOH�j�
OHXU�ERQ�GpURXOHPHQW��

,O� HVW� FKDUJp�� HQ� RXWUH�� GH� YHLOOHU� j� OD� ERQQH�
DGPLQLVWUDWLRQ�GX�FHQWUH��j�GpIHQGUH�VHV�LQWpUrWV�PDWpULHOV�HW�
PRUDX[�HW�j�OD�UpDOLVDWLRQ�GHV�RSWLRQV�DUUrWpHV�SDU�OH�FRQVHLO��

/H� FRQVHLO� G¶RULHQWDWLRQ�GpOqJXH� j� VRQ�SUpVLGHQW� WRXWHV�

OHV�SUpURJDWLYHV�QpFHVVDLUHV�j�O¶DGPLQLVWUDWLRQ�GX�FHQWUH�HW�j�

O¶H[pFXWLRQ�GHV�GpFLVLRQV�GX�FRQVHLO��

/H� SUpVLGHQW� GX� FRQVHLO� G¶RULHQWDWLRQ� UHSUpVHQWH�� SDU�

GpOpJDWLRQ� GX� FRQVHLO�� OH� FHQWUH� GHYDQW� GH� OD� MXVWLFH� HQ�

TXDOLWp�GH�GHPDQGHXU�RX�GHPDQGp��

/H� SUpVLGHQW� GX� FRQVHLO� G¶RULHQWDWLRQ� SHXW�� HQ� FDV�

G¶HPSrFKHPHQW�� GpOpJXHU� VHV� DWWULEXWLRQV� j� O¶XQ� GHV�

PHPEUHV�GX�FRQVHLO�G¶RULHQWDWLRQ�SRXU�XQH�GXUpH�G¶XQ�PRLV�

UHQRXYHODEOH�HW� LO�HQ�LQIRUPH�OH�PLQLVWUH�FKDUJp�GHV�SHWLWHV�

HW�PR\HQQHV�HQWUHSULVHV��

$UW�����*HVWLRQ�HW�DGPLQLVWUDWLRQ�GX�FHQWUH�

����� &DV�GH�OD�JHVWLRQ�GLUHFWH���

��� /H� FRQVHLO� G¶RULHQWDWLRQ� GpVLJQH� XQ� UHVSRQVDEOH� GX�
IRQFWLRQQHPHQW� DGPLQLVWUDWLI�� ILQDQFLHU� HW� WHFKQLTXH� GX�
FHQWUH� HW� LO� HQ� LQIRUPH� OH� PLQLVWUH� FKDUJp� GHV� SHWLWHV� HW�
PR\HQQHV�HQWUHSULVHV��

���/H�FKDUJp�GX�IRQFWLRQQHPHQW�GX�FHQWUH�HW�VRXPLV�YLV�
j� YLV� GX� SUpVLGHQW� GX� FRQVHLO� G¶RULHQWDWLRQ� j� WRXWH�
UHVSRQVDELOLWp� GpFRXODQW� GH� O¶DFFRPSOLVVHPHQW� GH� VHV�
PLVVLRQV� GH� IRQFWLRQQHPHQW� DGPLQLVWUDWLI�� ILQDQFLHU� HW�
WHFKQLTXH� HW� SRXU� OHVTXHOOHV� LO� OXL� D� pWp� IDLW� GpOpJDWLRQ� GH�
WRXWHV�SUpURJDWLYHV�QpFHVVDLUHV��$�FHW�HIIHW���

�� LO� YHLOOH� j� �
H[pFXWLRQ� GHV� GpFLVLRQV� GX� FRQVHLO�
G¶RULHQWDWLRQ��

��LO�EpQpILFH�G
XQH�DXWRULWp�VXU�WRXW�OH�SHUVRQQHO�TX
LO�JqUH��

��� /H� UHVSRQVDEOH� GX� IRQFWLRQQHPHQW� GX� FHQWUH� HVW��

FRQIRUPpPHQW�DX[�UqJOHV�GX�GURLW�FRPPXQ��UHVSRQVDEOH�GHV�

IDXWHV�TX¶LO�DXUDLW�FRPPLVHV�GDQV�VD�JHVWLRQ��
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���/H�UHVSRQVDEOH�GX�IRQFWLRQQHPHQW�GH�FHQWUH�GRLW���

�� rWUH� G¶XQH� TXDOLILFDWLRQ� VFLHQWLILTXH� DGDSWpH� j� VHV�
IRQFWLRQV��

��rWUH�GH�QDWLRQDOLWp�WXQLVLHQQH��

��QH�SDV�IDLUH�O¶REMHW�G¶XQH�LQWHUGLFWLRQ�QL�rWUH�GpFKX�GX�
GURLW�GH�JpUHU�RX�G¶DGPLQLVWUHU�XQH�VRFLpWp��

���/H� UHVSRQVDEOH�GH� IRQFWLRQQHPHQW�GX�FHQWUH�QH�GRLW�
QL� H[HUFHU� XQH� DFWLYLWp� LQFRPSDWLEOH� DYHF� VHV� IRQFWLRQV�� QL�
SDUWLFLSHU� GLUHFWHPHQW� RX� LQGLUHFWHPHQW� RX�
RFFDVLRQQHOOHPHQW� j� XQH� DFWLYLWp� FRQFXUUHQWH� j� FHOOH� GX�
FHQWUH��

��� /D� UpPXQpUDWLRQ� GX� UHVSRQVDEOH� GX� IRQFWLRQQHPHQW�
GX�FHQWUH�HVW�IL[pH�SDU�OH�FRQVHLO�G¶RULHQWDWLRQ�DSUqV�DYLV�GX�
PLQLVWUH�FKDUJp�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

(Q� DXFXQ� FDV�� LO� QH� SHXW� rWUH� DOORXp� DX� UHVSRQVDEOH� GX�
IRQFWLRQQHPHQW� XQ� SRXUFHQWDJH� VXU� OH� PRQWDQW� GHV�
RSpUDWLRQV�UpDOLVpHV�SDU�OH�FHQWUH��

������&DV�GH�JHVWLRQ�SRXU�FRPSWH���

/D� JHVWLRQ� GX� FHQWUH� G¶DIIDLUHV� G
LQWpUrW� SXEOLF�
pFRQRPLTXH�DLQVL�TXH�O¶H[pFXWLRQ�GH�VHV�PLVVLRQV�SUpYXHV�j�
O¶DUWLFOH���GX�SUpVHQW�VWDWXW�SHXYHQW�rWUH�FRQILpHV�j�O¶XQ�GHV�
RUJDQLVPHV� SXEOLFV� G
DSSXL� DX� GpYHORSSHPHQW� GDQV� OD�
UpJLRQ�RX�j��
XQH�GHV�SHUVRQQHV�PRUDOHV�G¶LQWpUrW�SXEOLF�HQ�
YHUWX�G
XQ�FRQWUDW�FRQFOX�SRXU�XQH�SpULRGH�GH� WURLV�DQQpHV�
UHQRXYHODEOHV��HQWUH�OH�SUpVLGHQW�GX�FRQVHLO�G¶RULHQWDWLRQ�HW�
O¶RUJDQLVPH�FRQFHUQp��

/H� FRQWUDW� SDVVp� HQWUH� OHV� GHX[� SDUWLHV� SUpYRLW� OD�
GpVLJQDWLRQ� GX� UHVSRQVDEOH� GX� IRQFWLRQQHPHQW�
DGPLQLVWUDWLI�� ILQDQFLHU� HW� WHFKQLTXH� GX� FHQWUH� HW� VHV�
SUpURJDWLYHV� HQ� PDWLqUH� GH� JHVWLRQ� DGPLQLVWUDWLYH� HW� GX�
SHUVRQQHO� HW� OHV� DXWUHV� REOLJDWLRQV� PLVHV� j� OD� FKDUJH� GHV�
GHX[�SDUWLHV��

/¶DSSUREDWLRQ� GX� FRQWUDW� SDVVp� HQWUH� OHV� GHX[� SDUWLHV�
V
HIIHFWXH� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GHV� SHWLWHV� HW�
PR\HQQHV�HQWUHSULVHV��

$UW� �� �� 5HVSRQVDELOLWp� GHV� PHPEUHV� GX� FRQVHLO�
G¶RULHQWDWLRQ�

��� /HV� PHPEUHV� GX� FRQVHLO� G¶RULHQWDWLRQ� VRQW��
FRQIRUPpPHQW� DX[� UqJOHV� GX� GURLW� FRPPXQ� UHVSRQVDEOHV�
GHV�IDXWHV�TX¶LOV�DXUDLHQW�FRPPLVHV�GDQV�OHXU�JHVWLRQ��

���7RXWH�FRQYHQWLRQ�HQWUH�OH�FHQWUH�HW�O
XQ�GHV�PHPEUHV�
GX� FRQVHLO� G¶RULHQWDWLRQ� VRLW� GLUHFWHPHQW� RX� LQGLUHFWHPHQW�
RX�SDU�SHUVRQQH�LQWHUSRVpH�GRLW�rWUH�VRXPLVH�j�O¶DXWRULVDWLRQ�
SUpDODEOH�GX�FRQVHLO�G
RULHQWDWLRQ��

���/HV�PHPEUHV�GX�FRQVHLO�G¶RULHQWDWLRQ�QH�SHXYHQW�HQ�
DXFXQ�FDV�FRQWUDFWHU�HPSUXQWV�DXSUqV�GX�FHQWUH��QL�VH�IDLUH�
FRQVHQWLU�SDU�OXL�XQ�GpFRXYHUW�HQ�FRPSWH�FRXUDQW�RX�VH�IDLUH�
FDXWLRQQHU�RX�DYDOLVHU�SDU�OXL�OHXUV�HQJDJHPHQWV�HQ�YHUV�GHV�
WLHUV��

$UW�����5pXQLRQV�GX�FRQVHLO�

���/H� FRQVHLO� G¶RULHQWDWLRQ� VH� UpXQLW� DX� VLqJH� VRFLDO�GX�
FHQWUH�RX�j�WRXW�DXWUH�HQGURLW�DXVVL�VRXYHQW�TXH�O¶LQWpUrW�GX�
FHQWUH� O
H[LJH� HW� DX� PRLQV� XQH� IRLV� SDU� WULPHVWUH� VXU�
FRQYRFDWLRQ� GH� VRQ� SUpVLGHQW� RX�� HQ� FDV� G¶HPSrFKHPHQW��
VXU�FRQYRFDWLRQ�GX�YLFH�SUpVLGHQW�RX�j�OD�GHPDQGH�GX�WLHUV�
GHV�PHPEUHV�GX�FRQVHLO�RX�GH�O¶DGPLQLVWUDWLRQ��

��� /H� SUpVLGHQW� GX� FRQVHLO� G¶RULHQWDWLRQ� pWDEOLW� O¶RUGUH�
GX�MRXU�GX�FRQVHLO�HW�OH�FRPPXQLTXH�DX�PLQLVWUH�FKDUJp�GHV�

SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�GL[�MRXUV�DX�PRLQV�DYDQW�OD�
GDWH�GH�UpXQLRQ��

/¶RUGUH�GX� MRXU� GRLW� rWUH� DFFRPSDJQp�GHV�GRFXPHQWV�j�
H[DPLQHU�ORUV�GH�OD�UpXQLRQ�GX�FRQVHLO�G¶RULHQWDWLRQ��

/D�FRQYRFDWLRQ�DX[�UpXQLRQV�GX�FRQVHLO�VH�IDLW�VRLW�SDU�
FRXUULHU�RX�SDU�OD�UHPLVH�GH�OD�FRQYRFDWLRQ�GLUHFWHPHQW�DX[�
LQWpUHVVpV�FRQWUH�UHoX��

���/HV�GpFLVLRQV�GX�FRQVHLO�VRQW�SULVHV�j�OD�PDMRULWp�GHV�
YRL[� GH� VHV�PHPEUHV� SUpVHQWV� RX� UHSUpVHQWpV� HW� HQ� FDV� GH�
SDUWDJH�� OD� YRL[� GX� SUpVLGHQW� HVW� SUpSRQGpUDQWH�� /HV�
GpOLEpUDWLRQV� GX� FRQVHLO� QH� SHXYHQW� rWUH� YDODEOHV� TX¶HQ�
SUpVHQFH�GH�OD�PDMRULWp�GH�VHV�PHPEUHV��

6L� OH� TXRUXP� Q¶HVW� SDV� DWWHLQW�� OH� FRQVHLO� G¶RULHQWDWLRQ�
SHXW�VH�UpXQLU�KXLW�MRXUV�DSUqV�HQ�SUpVHQFH�DX�PRLQV�GH�WURLV�
GH�VHV�PHPEUHV��

'DQV�FH�FDV�� OHV�GpFLVLRQV� VRQW�SULVHV�j� OD�PDMRULWp�GHV�
YRL[�GHV�PHPEUHV�SUpVHQWV�TXHO�TXH�VRLW�OHXU�QRPEUH��

7RXW�PHPEUH�GX�FRQVHLO�SHXW�HQ�FDV�G¶HPSrFKHPHQW��VH�
IDLUH�UHSUpVHQWHU�SDU�XQ�DXWUH�PHPEUH��HW�FH��SDU�GpOpJDWLRQ�
pFULWH��

$UW������'pOLEpUDWLRQV�GX�FRQVHLO�

���/HV�GpOLEpUDWLRQV�GX�FRQVHLO�VRQW�FRQVWDWpHV�GDQV�GHV�
SURFqV�YHUEDX[� HW� FRQVLJQpV� VXU� XQ� UHJLVWUH� VSpFLDO�
QXPpURWp�HW�VLJQp�SDU�OH�SUpVLGHQW��

/HV�3�9�GH� UpXQLRQV� VRQW� VLJQpV�SDU� OH�SUpVLGHQW�RX�HQ�

FDV�G¶HPSrFKHPHQW�SDU� OH�YLFH�SUpVLGHQW��SDU�OH�UDSSRUWHXU�

GH�OD�UpXQLRQ�RX�HQ�FDV�GH�VRQ�HPSrFKHPHQW��SDU�WRXW�DXWUH�

PHPEUH� TXL� D� SDUWLFLSp� DX[GLWHV� GpOLEpUDWLRQV�� HW� FH�� GDQV�

XQ�GpODL�GH�GL[�MRXUV�j�FRPSWHU�GH�OD�GDWH�GH�UpXQLRQ��

���'HV�FRSLHV�GX�SURMHW�GH�3�9�VRQW�FRPPXQLTXpHV�DX[�

PHPEUHV�GX�FRQVHLO�GDQV�XQ�GpODL�PD[LPXP�GH�WURLV�MRXUV�j�

FRPSWHU�GH�OD�GDWH�GH�UpXQLRQ��

8QH�FRSLH�GX�3�9�HVW�FRPPXQLTXpH�DX�PLQLVWUH�FKDUJp�

GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�GDQV�XQ�GpODL�PD[LPXP�

GH�KXLW�MRXUV��j�FRPSWHU�GH�OD�GDWH�GH�WHQXH�GX�FRQVHLO��

/H� PLQLVWqUH� GH� WXWHOOH� GLVSRVH� G¶XQ� GpODL� GH� TXLQ]H�

MRXUV�SRXU�IRUPXOHU�OHV�UpVHUYHV�TX¶LO�MXJH�QpFHVVDLUHV��

3DVVDQW�FH�GpODL��OH�3�9�GH�UpXQLRQ�HVW�UpSXWp�ILQDO��

���/HV�FRSLHV�RX�H[WUDLWV�GHV�GpOLEpUDWLRQV�j�SURGXLUH�HQ�

MXVWLFH� RX� DXSUqV� GHV� WLHUV� VRQW� VLJQpV� SDU� OH� SUpVLGHQW� GX�

FRQVHLO�RX�GHX[�PHPEUHV�HQ�DFWLYLWp��

$UW������*UDWXLWp�GHV�IRQFWLRQV�GH�JHVWLRQ�

/HV� IRQFWLRQV� GHV� PHPEUHV� HW� GX� SUpVLGHQW� GX� FRQVHLO�

G¶RULHQWDWLRQ�VRQW�H[HUFpHV�JUDWXLWHPHQW��

&KDSLWUH�,,,���2UJDQLVDWLRQ�ILQDQFLqUH�

$UW������%XGJHW�GX�FHQWUH�

/H� FRQVHLO� G¶RULHQWDWLRQ� DUUrWH� GDQV� XQ� GpODL� QH�

GpSDVVDQW� SDV� OH� ��� MXLOOHW� GH� FKDTXH� DQQpH� OH� EXGJHW�

SUpYLVLRQQHO� GH� IRQFWLRQQHPHQW� HW� G¶LQYHVWLVVHPHQW� HW� VHV�

VFKpPDV� GH� ILQDQFHPHQW�� &H� EXGJHW� IDLW� UHVVRUWLU� OHV�

SUpYLVLRQV�GHV�UHFHWWHV�HW�GHV�GpSHQVHV��

$UW������

/H� EXGJHW� GH� IRQFWLRQQHPHQW� FRPSUHQG� OHV� UHFHWWHV� HW�

OHV�GpSHQVHV�FL�DSUqV��
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$��UHFHWWHV���

��/D�GRWDWLRQ�GX�EXGJHW�GH�O¶(WDW��

�� /HV� UHFHWWHV� SURYHQDQW� GHV� VHUYLFHV� UHQGXV� SDU� OH�
FHQWUH��

��/HV�VXEYHQWLRQV��GRQV�HW�OHJV��

��/HV�UHYHQXV�GHV�ELHQV�PHXEOHV�HW�LPPHXEOHV��

��/HV�H[FpGHQWV�GLVSRQLEOHV�GHV�H[HUFLFHV�DQWpULHXUV��

��7RXWHV�DXWUHV�UHVVRXUFHV�TXL�SHXYHQW�OXL�rWUH�DIIHFWpHV�
HQ�YHUWX�GH�OD�OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

�� /HV� VXEYHQWLRQV� SURYHQDQW� GHV� HQWLWpV� SXEOLTXHV� HW�
SULYpHV��

%��'pSHQVHV���

��/HV�GpSHQVHV�GH�IRQFWLRQQHPHQW�GX�FHQWUH��

��/HV�GpSHQVHV�G
LQYHVWLVVHPHQW�GX�FHQWUH��

&KDSLWUH�,9���/H�FRQWU{OH�HW�OD�WXWHOOH�

$UW������

/H�FHQWUH�HVW�VRXPLV�j�OD�WXWHOOH�GX�PLQLVWUH�FKDUJp�GHV�
SHWLWHV� HW�PR\HQQHV� HQWUHSULVHV� HW� DX� FRQWU{OH� GX�PLQLVWUH�
GHV� ILQDQFHV� TXL� FRPPXQLTXHQW� OHXUV� REVHUYDWLRQV� HW�
UHFRPPDQGDWLRQV�DX�SUpVLGHQW�GX�FRQVHLO�G¶RULHQWDWLRQ��

$� FHW� HIIHW�� OH� SUpVLGHQW� GX� FRQVHLO� G
RULHQWDWLRQ� GRLW�
REOLJDWRLUHPHQW� DGUHVVHU� DX[�PLQLVWUHV� FKDUJpV� GHV� SHWLWHV�
HW� PR\HQQHV� HQWUHSULVHV� HW� GHV� ILQDQFHV� OHV� EXGJHWV�
SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW� G¶LQYHVWLVVHPHQW� HW�
OHXUV� VFKpPDV� GH� ILQDQFHPHQW�� OHV� FRSLHV� GHV� 3�9� GH�
UpXQLRQV� GX� FRQVHLO� DLQVL� TXH� OH� ELODQ� HW� OHV� FRPSWHV� GH�
JHVWLRQ� HW� GH� UpVXOWDW� HW� OHV� GRFXPHQWV� \� DIIpUHQWV�� DLQVL�
TX
XQ�pWDW�GH�OD�VLWXDWLRQ�ILQDQFLqUH�GX�FHQWUH�pWDEOL�j�OD�ILQ�
GH�FKDTXH�H[HUFLFH�HW� OH� UDSSRUW� UHODWLI�j� OD� UpYLVLRQ� OpJDOH�
GHV� FRPSWHV� DLQVL� TXH� OH� UDSSRUW� DGUHVVp� DX� FRQVHLO�
G¶RULHQWDWLRQ��

&KDSLWUH�9���/H�FRQWU{OH�HW�OD�UpYLVLRQ�GHV�FRPSWHV��

$UW������

/HV� FRPSWHV� GX� FHQWUH� VRQW� VRXPLV� j� XQ� DXGLW� DQQXHO�
HIIHFWXp� SDU� XQ� H[SHUW� FRPSWDEOH� LQVFULW� j� O¶RUGUH� GHV�
H[SHUWV� FRPSWDEOHV� GH� 7XQLVLH� VHORQ� OHV� FRQGLWLRQV� HW� OHV�
PRGDOLWpV�IL[pHV�SDU�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��

/H� UDSSRUW� G
DXGLW� HVW� FRPPXQLTXp� DX�PLQLVWUH� FKDUJp�
GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

$UW������

(Q� FDV� G¶LUUpJXODULWpV� UHOHYpHV� SDU� OH� FRQWU{OH� SUpYX� j�
O¶DUWLFOH� ��� GX� SUpVHQW� VWDWXW�W\SH� TXL� FRQVWDWHQW� XQH�
YLRODWLRQ�GHV�GLVSRVLWLRQV�OpJLVODWLYHV�RX�UpJOHPHQWDLUHV�RX�
GX�SUpVHQW�VWDWXW�W\SH�RX� OD�QRQ�GLOLJHQFH�GHV�PHPEUHV�GX�
FRQVHLO� G¶RULHQWDWLRQ� RX� OH� QRQ� UHVSHFW� GHV� LQWpUrWV� GX�
FHQWUH�� OH� PLQLVWUH� FKDUJp� GHV� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV� SHXW� SURQRQFHU� SDU� DUUrWp� OD� GLVVROXWLRQ� GX�
FRQVHLO�HW�FRQILHU�OD�PLVVLRQ�GX�IRQFWLRQQHPHQW�GX�FRQVHLO�j�
XQH� FRPPLVVLRQ� DGPLQLVWUDWLYH� QRPPpH� SURYLVRLUHPHQW� j�
FHW�HIIHW�MXVTX¶j�OD�QRPLQDWLRQ�G¶XQ�QRXYHDX�FRQVHLO��HW�FH��
GDQV�XQ�GpODL�PD[LPXP�GH�VL[�PRLV��

&KDSLWUH�9,���'LVSRVLWLRQV�GLYHUVHV��

$UW������5qJOHPHQW�GHV�FRQIOLWV�

/HV� GLIIpUHQGV� TXL� SRXUUDLHQW� VXUJLU� HQ� UDLVRQ� GH� OD�
FRQGXLWH� GHV� DIIDLUHV� GX� FHQWUH� SHXYHQW� rWUH� VRXPLV� j�

O¶DUELWUDJH� GX� PLQLVWqUH� FKDUJp� GHV� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV�DYDQW�WRXW�UHFRXUV�DX[�MXULGLFWLRQV��

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� .KHOLO� %RXVQLQD� HVW� QRPPp� SUpVLGHQW�
GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� IRQFLqUH� LQGXVWULHOOH�� HW� FH�� j�
SDUWLU�GX���DR�W�������
�
3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�$EGHOODWLI�$MUD�� FDGUH�j� OD� VRFLpWp� WXQLVLHQQH�
GH� O¶pOHFWULFLWp�HW�GX�JD]��HVW�QRPPp�FKDUJp�GH�PLVVLRQ�DX�
PLQLVWqUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV� SHWLWHV� HW�
PR\HQQHV�HQWUHSULVHV��
�
3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�$EGHOODWLI�$MUD�� FDGUH�j� OD� VRFLpWp� WXQLVLHQQH�
GH� O¶pOHFWULFLWp� HW� GX� JD]�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU� JpQpUDO� GHV� LQGXVWULHV� PDQXIDFWXULqUHV� DX�
PLQLVWqUH� GH� O¶LQGXVWULH�� GH� O¶pQHUJLH� HW� GHV� SHWLWHV� HW�
PR\HQQHV�HQWUHSULVHV��
�

'(52*$7,21�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

,O� HVW� DFFRUGp� j�0RQVLHXU� $OL� %HQ�$OL� XQH� GpURJDWLRQ�
G¶H[HUFHU�GDQV�OH�VHFWHXU�SXEOLF�SRXU�XQH�FLQTXLqPH�DQQpH��
j�FRPSWHU�GX��HU�MDQYLHU�������
�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� 2WKPDQ� %HQ� $UID� HVW� PDLQWHQX� HQ� DFWLYLWp�
GDQV�OH�VHFWHXU�SXEOLF�SRXU�XQH�FLQTXLqPH�DQQpH��j�FRPSWHU�
GX��HU�MDQYLHU�������

�

�

0,1,67(5(�'8�7285,60(�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� 0RKDPHG� %HQ� +DPRXGD� 0kDOL�� LQJpQLHXU�

JpQpUDO��HVW�QRPPp�SUpVLGHQW�GLUHFWHXU�JpQpUDO�GH�O¶DJHQFH�

IRQFLqUH�WRXULVWLTXH��j�FRPSWHU�GX����DR�W�������

�

�

0,1,67(5(�'(�/$�&8/785(�

(7�'(�/$�6$89(*$5'(�'8�3$75,02,1(�

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� 0RKDPHG� .KLDUHGGLQH� $EGHODOL��
DGPLQLVWUDWHXU� JpQpUDO� HW� GLUHFWHXU� JpQpUDO� GH� O¶RUJDQLVPH�
WXQLVLHQ�GH�SURWHFWLRQ�GHV�GURLWV�G¶DXWHXUV��HVW�PDLQWHQX�HQ�
DFWLYLWp� SRXU� XQH� SpULRGH� G¶XQH� DQQpH�� j� FRPSWHU� GX� �HU�
MDQYLHU�������


