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

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

���/HV�pWDWV�ILQDQFLHUV��

���/HV�UDSSRUWV�DQQXHOV�G¶DFWLYLWp��

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

���/HV�SURFqV�YHUEDX[�GHV�FRQVHLOV�G¶pWDEOLVVHPHQW��

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

���'HV�GRQQpHV�VSpFLILTXHV��

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

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� SXEOLFV� FRQFHUQpV�
FRPPXQLTXHQW� DX� 3UHPLHU� PLQLVWqUH� HW� DX� PLQLVWqUH� GHV�
ILQDQFHV�OHV�GRFXPHQWV�VXLYDQWV���

���OHV�FRQWUDWV�G¶REMHFWLIV�HW�OHV�EXGJHWV�SUpYLVLRQQHOV�GH�
IRQFWLRQQHPHQW� HW� G¶LQYHVWLVVHPHQW� HW� OH� VFKpPD� GH�
ILQDQFHPHQW� GHV� SURMHWV� G¶LQYHVWLVVHPHQW� GDQV� XQ� GpODL� GH�
WURLV� PRLV� DX� PD[LPXP� GH� OD� GDWH� GH� OHXU� DUUrW� SDU� OH�
GLUHFWHXU�JpQpUDO�HW�DSUqV�OHXU�DSSUREDWLRQ�SDU�O¶DXWRULWp�GH�
WXWHOOH�GDQV�OHV�GpODLV�LQGLTXpV��

���/HV� UDSSRUWV� GHV� UpYLVHXUV� GHV� FRPSWHV� DLQVL� TXH� OHV�
pWDWV� ILQDQFLHUV� GDQV� XQ� GpODL� QH� SRXYDQW� GpSDVVHU� TXLQ]H�
MRXUV� GH� OD� GDWH� G¶DSSUREDWLRQ� FRQIRUPpPHQW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

���/HV�pWDWV�PHQVXHOV�GH�OD�VLWXDWLRQ�GHV�OLTXLGLWpV�j�OD�ILQ�
GH�FKDTXH�PRLV�GDQV�XQ�GpODL�GH�TXLQ]H�MRXUV�DX�PD[LPXP�
GX�PRLV�VXLYDQW��

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� SXEOLFV� FRQFHUQpV�
FRPPXQLTXHQW� DX� PLQLVWqUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH� OHV� � FRQWUDWV� G¶REMHFWLIV� HW� OHV�
EXGJHWV� SUpYLVLRQQHOV� � GH� IRQFWLRQQHPHQW� HW�
G¶LQYHVWLVVHPHQW��DLQVL�TXH�OHV�VFKpPDV�GH�ILQDQFHPHQW�GHV�
SURMHWV� G¶LQYHVWLVVHPHQWV� DSUqV� OHXUV� DSSUREDWLRQ�� GDQV� OH�
GpODL�LQGLTXp�FL�GHVVXV��

$UW�� ���� �� /HV� PLQLVWqUHV� GH� WXWHOOH� VHFWRULHOOH�
FRPPXQLTXHQW� j� � OD� FKDPEUH� GHV� GpSXWpV� HW� j� OD� FKDPEUH��
GHV� FRQVHLOOHUV� OHV� GRFXPHQWV� FL� DSUqV�� UHODWLIV� DX[�
pWDEOLVVHPHQWV��SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI�TXL�HQ�
GpSHQGHQW�� GDQV� XQ� GpODL� GH� TXLQ]H� MRXUV� j� SDUWLU� GH� OHXU�
DSSUREDWLRQ��

���/HV�FRQWUDWV�G¶REMHFWLIV��

���/HV� EXGJHWV� SUpYLVLRQQHOV� GH� IRQFWLRQQHPHQW� HW�
G¶LQYHVWLVVHPHQW�HW�OHV��VFKpPDV�GH�ILQDQFHPHQW�GHV�SURMHWV�
G¶LQYHVWLVVHPHQW��

���/HV�pWDWV�ILQDQFLHUV��

���/HV�UDSSRUWV�GH�FHUWLILFDWLRQ�OpJDOH�GHV�FRPSWHV��

&KDSLWUH�4XDWUH�

'LVSRVLWLRQV�SDUWLFXOLqUHV�

$UW�� ���� �� (Q� SOXV� GHV� GRQQpHV� VSpFLILTXHV� FLWpHV� GDQV�
O¶DUWLFOH� �� GX� SUpVHQW� GpFUHW�� OHV� pWDEOLVVHPHQWV� SXEOLFV�
FRQFHUQpV�FRPPXQLTXHQW�GLUHFWHPHQW�DX�3UHPLHU�PLQLVWqUH�
GHV� LQIRUPDWLRQV� � SpULRGLTXHV� GDQV� XQ� GpODL� QH� GpSDVVDQW�

SDV� OD� VHPDLQH� DSUqV� OD� ILQ� GX�PRLV� SRXU� OHV� LQIRUPDWLRQV�
PHQVXHOOHV�� OD� ILQ� GX�PRLV� GH� MXLOOHW� HW� OD� ILQ� GX�PRLV� GH�
MDQYLHU�SRXU�OHV�LQIRUPDWLRQV�VHPHVWULHOOHV�HW�OD�ILQ�GX�PRLV�
GH� MDQYLHU� GH� O¶DQQpH� VXLYDQWH� SRXU� OHV� LQIRUPDWLRQV��
DQQXHOOHV�j�O¶H[FOXVLRQ�GHV�pWDWV�ILQDQFLHUV�TXL�GRLYHQW�rWUH�
FRPPXQLTXpV�GDQV�OHV�GpODLV�GH�OHXUV�DSSUREDWLRQ�SUpFLWpV��

&HV� LQIRUPDWLRQV� FRPSUHQQHQW� REOLJDWRLUHPHQW� OHV�
GRQQpHV�VXLYDQWHV���

��/HV�GRQQpV�PHQVXHOOHV���O¶pWDW�GH�OLTXLGLWp�� O¶HIIHFWLI��
OD� PDVVH� VDODULDOH�� OHV� UHFUXWHPHQWV� HW� OHV� GpSDUWV� SDU�
VLWXDWLRQ�DGPLQLVWUDWLYH��

�� /HV� GRQQpHV� VHPHVWULHOOHV��� O¶HQGHWWHPHQW�� OHV�
FUpDQFHV�VHORQ�OHV�pFKpDQFHV�HW�OHV�QRPLQDWLRQV�DX[�HPSORLV�
IRQFWLRQQHOV��

�� /HV� GRQQpHV� DQQXHOOHV��� /HV� UHYHQXV�� OHV� FKDUJHV�
G¶H[SORLWDWLRQ�HW� OH� UpVXOWDW�G¶H[SORLWDWLRQ�� OHV�WDEOHDX[�GHV�
HPSORLV� HW� GHV� UHVVRXUFHV�� OHV� LQYHVWLVVHPHQWV�� OH� SRUWH�
IHXLOOH��O
HIIHFWLI��OHV�UHFUXWHPHQWV�HW�OHV�GpSDUWV�G¶DJHQWV�SDU�
VLWXDWLRQ� DGPLQLVWUDWLYH�� OD� PDVVH� VDODULDOH�� OH� EXGJHW� GX�
IRQGV�VRFLDO�HW�VHV�HPSORLV�HW�OH�ELODQ�VRFLDO��

$UW�� ���� �� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�
SUpVHQW�GpFUHW��VRQW�DEURJpHV�HW�QRWDPPHQW�FHOOHV�GX�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¶pWDEOLVVHPHQW�HW�j�
OD�IL[DWLRQ�GHV�REOLJDWLRQV�PLVHV�j�OHXU�FKDUJH���

$UW�� ���� �� /H� 3UHPLHU� PLQLVWUH�� OHV� PLQLVWUHV� HW� OHV�
6HFUpWDLUHV� G¶(WDW� 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 �

�

'pFUHW� Q�� ���������� GX� �� RFWREUH� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q���������GX����PDUV�������
IL[DQW� OD� OLVWH� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� QRQ� DGPLQLVWUDWLI� FRQVLGpUpV� FRPPH�
HQWUHSULVHV�SXEOLTXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU��PLQLVWUH��

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�
������OD�ORL�Q��������GX����MXLOOHW�������OD�ORL�Q��������GX���
PDL� ����� HW� OD� ORL� Q�� �������� GX� ��� PDUV� ����� HW�
QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

9X�OH�GpFUHW�Q���������GX����PDUV�������IL[DQW�OD�OLVWH�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ� DGPLQLVWUDWLI�

FRQVLGpUpV� FRPPH� �HQWUHSULVHV� �SXEOLTXHV�� WHO�TXH�PRGLILp��

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

�����GX����RFWREUH��������

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� �����
SRUWDQW�FUpDWLRQ�GH�VWUXFWXUHV�DX�SUHPLHU�PLQLVWqUH��

9X� O¶DYLV�GHV�PLQLVWUHV�GHV� VSRUWV��GHV�DIIDLUHV�VRFLDOHV�
HW�GH�OD�VROLGDULWp��GH�O¶LQWpULHXU�HW�GX�GpYHORSSHPHQW�ORFDO��
GHV� WHFKQRORJLHV�GH� OD� FRPPXQLFDWLRQ�HW� �GX� WUDQVSRUW��GX�
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WRXULVPH� GX� FRPPHUFH� HW� GH� O¶DUWLVDQDW��� GH� O¶pGXFDWLRQ� HW�
GH�OD�IRUPDWLRQ���GHV�ILQDQFHV��GH�O¶LQGXVWULH�HW�GH�O¶pQHUJLH��
GH� O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH� O¶DPpQDJHPHQW� GX�
WHUULWRLUH�� GH� OD� VDQWp� SXEOLTXH�� HW� GH� O¶DJULFXOWXUH�� GH�
O¶HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GH� O¶DUWLFOH� �SUHPLHU�
GX�GpFUHW�Q��������GX����PDUV������VXVYLVp�VRQW�DEURJpHV�
HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� SUHPLHU�� �QRXYHDX�� ±� (Q� DSSOLFDWLRQ� GHV�
GLVSRVLWLRQV�GH�O¶DUWLFOH����QRXYHDX��GH�OD�ORL�Q�������GX��HU�
IpYULHU� ������VXVYLVpH�� OD�OLVWH�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�
FDUDFWqUH� QRQ� DGPLQLVWUDWLI� FRQVLGpUpV� FRPPH� HQWUHSULVHV�
SXEOLTXHV�HVW�IL[pH�FRPPH�VXLW���

��O¶LPSULPHULH�RIILFLHOOH�GH�OD�5pSXEOLTXH�WXQLVLHQQH��

�� O¶DJHQFH� PXQLFLSDOH� GH� JHVWLRQ� UHOHYDQW� GH� OD�
PXQLFLSDOLWp�GH�7XQLV���

��O¶DJHQFH�PXQLFLSDOH�GH�WUDLWHPHQW�HW�GH�OD�YDORULVDWLRQ�
GHV�GpFKHWV��

�� OD� FDLVVH� GHV� SUrWV� HW� GH� VRXWLHQ� GHV� FROOHFWLYLWpV�
ORFDOHV��

��OD�UpJLH�QDWLRQDOH�GHV�WDEDFV�HW�GHV�DOOXPHWWHV���

��OD�PDQXIDFWXUH�GHV�WDEDFV�GH�.DLURXDQ��

��OD�UpJLH�GHV�DOFRROV��

��O¶DJHQFH�WXQLVLHQQH�GH�6ROLGDULWp��

��O¶DJHQFH�IRQFLqUH�LQGXVWULHOOH��

��OD�VRFLpWp�WXQLVLHQQH�GH�O¶pOHFWULFLWp�HW�GX�JD]��

��O¶HQWUHSULVH�WXQLVLHQQH�GHV�DFWLYLWpV�SpWUROLqUHV��

��OD�VRFLpWp�WXQLVLHQQH�GHV�LQGXVWULHV��GH�UDIILQDJH��

��O¶RIILFH�GHV�WHUUHV�GRPDQLDOHV��

��O¶RIILFH�GHV�FpUpDOHV��

��O¶RIILFH�QDWLRQDO�GH�O¶KXLOH��

�� OD� VRFLpWp� QDWLRQDOH� G¶H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ�
GHV�HDX[��

��OD�VRFLpWp�G¶H[SORLWDWLRQ�GX�FDQDO�HW�GHV�DGGXFWLRQV�GHV�
HDX[�GX�QRUG��

��O¶DJHQFH�GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH���

��OD�VRFLpWp�GHV�FRXUVHV��

��OD�VRFLpWp�QDWLRQDOH�GH�OD�SURWHFWLRQ�GHV�YpJpWDX[��

��O¶RIILFH�QDWLRQDO�GH�O¶DVVDLQLVVHPHQW��

��OD�VRFLpWp�QDWLRQDOH�LPPRELOLqUH�GH�7XQLVLH��

��O¶RIILFH�GH�OD�WRSRJUDSKLH�HW�GH�OD�FDUWRJUDSKLH��

��O¶DJHQFH�IRQFLqUH�G¶KDELWDWLRQ���

��O¶DJHQFH�GH�UpKDELOLWDWLRQ�HW�GH�UpQRYDWLRQ�XUEDLQH��

��O¶RIILFH�QDWLRQDO�GH�OD�WpOpGLIXVLRQ��

�� O¶RIILFH� QDWLRQDO� GHV� WpOpFRPPXQLFDWLRQV� �7XQLVLH� ±�
WpOpFRP�����

��O¶RIILFH�QDWLRQDO�GHV�SRVWHV���OD�SRVWH�WXQLVLHQQH����

��OD�VRFLpWp�QDWLRQDOH�GHV�WUDQVSRUWV���

��OD�VRFLpWp�QDWLRQDOH�GHV�FKHPLQV�GH�IHU�WXQLVLHQV��

��OD�VRFLpWp�GX�PpWUR�OpJHU�GH�7XQLV��

��O¶RIILFH�GH�O¶DYLDWLRQ�FLYLOH�HW�GHV�DpURSRUWV���

��O¶RIILFH�GH�OD�PDULQH�PDUFKDQGH�HW�GHV�SRUWV��

��OD�VRFLpWp�QDWLRQDOH�GH�WUDQVSRUW�LQWHUXUEDLQ��

��O¶DJHQFH�WHFKQLTXH�GX�WUDQVSRUW�WHUUHVWUH��

��O¶DJHQFH�IRQFLqUH�WRXULVWLTXH��

��OH�FHQWUH�GH�SURPRWLRQ�GHV�H[SRUWDWLRQV��

��O¶RIILFH�GX�FRPPHUFH�GH�7XQLVLH���

��OH�FHQWUH�QDWLRQDO�SpGDJRJLTXH���

��OD�SKDUPDFLH�FHQWUDOH��GH�7XQLVLH��

��OD�FDLVVH��QDWLRQDOH�GH�UHWUDLWH�HW�GH�SUpYR\DQFH�VRFLDOH��

��OD�FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH���

��OD�VRFLpWp��GH�SURPRWLRQ�GHV�ORJHPHQWV�VRFLDX[��

��OD�VRFLpWp�©SURPRVSRUW�ª��

$UW����� ��/H�3UHPLHU�PLQLVWUH�HW� OHV�PLQLVWUHV�FRQFHUQpV�

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�

�

'pFUHW� Q�� ���������� GX� �� RFWREUH� ������ SRUWDQW�
GpVLJQDWLRQ� GH� O¶DXWRULWp� GH� WXWHOOH� VXU� OHV�
HQWUHSULVHV� SXEOLTXHV� HW� OHV� pWDEOLVVHPHQWV�
SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH���

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH���

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�
�������OD�ORL�Q��������GX����MXLOOHW��������OD�ORL�Q��������GX�
�� PDL� ����� HW� OD� ORL� Q�� �������� GX� ��� PDUV� ����� HW�
QRWDPPHQW�VHV�DUWLFOHV�����ELV��HW��������

9X� OD� ORL�Q��������GX����PDL��������DXWRULVDQW� O¶(WDW�j�

VRXVFULUH� j� O¶DXJPHQWDWLRQ� GX� FDSLWDO� VRFLDO� GH� OD� 6RFLpWp�

7XQLVLH�DXWRURXWH��

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¶HQWUHSULVHV�GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�
QRQ�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q����±����GX����PDUV�������IL[DQW�OD�OLVWH�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ� DGPLQLVWUDWLI��
FRQVLGpUpV�FRPPH�HQWUHSULVHV�SXEOLTXH���WHO�TXH�PRGLILp�SDU�
OH�GpFUHW�Q���������GX����PDUV�������OH�GpFUHW�Q����±�����
GX����RFWREUH������HW�OH�GpFUHW�Q������������GX���RFWREUH�
������

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� ������ SRUWDQW�
FUpDWLRQ� GH� O¶RIILFH� QDWLRQDO� GHV� SRVWHV�� HW� IL[DQW� VRQ�
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�HW�OHV�PRGDOLWpV�GH�
VRQ�IRQFWLRQQHPHQW��


