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9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�OD�MHXQHVVH�HW�GX�VSRUW�� WHO�TXH�
PRGLILp�HW� FRPSOpWp�SDU� OH�GpFUHW�Q�����������GX����DYULO�
������

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
DGPL�
QLVWUDWLRQ� FHQWUDOH�� GH� VRXV�GLUHFWHXU� G
DGPLQLVWUDWLRQ�
FHQWUDOH� HW� GH� FKHI�GH� VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�� WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� ���
VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ SRUWDQW�
GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�
GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

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

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
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$UWLFOH� SUHPLHU�� �� , O� HVW� FUpp� XQ� �REVHUYDWRLUH�
G
LQIRUPDWLRQ�� GH� IRUPDWLRQ�� GH� GRFXPHQWDWLRQ� HW� G
pWXGHV�
SRXU�OD�SURWHFWLRQ�GHV�GURLWV�GH�O
HQIDQW���/HGLW�REVHUYDWRLUH�
HVW� XQ� pWDEOLVVHPHQW�SXEOLF�j�FDUDFWqUH�DGPLQLVWUDWLI��SODFp�
VRXV� OD� WXWHOOH� GX� PLQLVWqUH� GH� OD� MHXQHVVH�� GH� O
HQIDQFH� HW�
GHV�VSRUWV��

$UW����� ��/
REVHUYDWRLUH�G
LQIRUPDWLRQ��GH� IRUPDWLRQ��GH�
GRFXPHQWDWLRQ� HW� G
pWXGHV� SRXU� OD� SURWHFWLRQ�GHV�GURLWV� GH�
O
HQIDQW�HVW�FKDUJp�GHV�PLVVLRQV�VXLYDQWHV���

��REVHUYHU�O
pWDW�GH�OD�SURWHFWLRQ�GHV�GURLWV�GH�O
HQIDQW�HW�
FROOHFWHU�OHV�GRQQpHV�HW�OHV�LQIRUPDWLRQV�OH�FRQFHUQDQW�VXU�OH�
SODQ�QDWLRQDO�HW� LQWHUQDWLRQDO�� OHV�DQDO\ VHU�HW�OHV�UpSHUWRULHU�
GDQV�OHV�EDQTXHV�RX�EDVHV�GH�GRQQpHV�FUppHV�j�FHW�HIIHW��

��UpDOLVHU�GHV�UHFKHUFKHV�HW�GHV�pWXGHV�G
pYDOXDWLRQ�RX�GH�
SURVSHFWLRQ� HQ� UDSSRUW� DYHF� OD� SURWHFWLRQ� GHV� GURLWV� GH�
O
HQIDQW� HW� OH� VHFWHXU� GH� O
HQIDQFH� HW� VRQ� pYROXWLRQ�� pWDEOLU�
GHV� UDSSRUWV� GH� V\ QWKqVH� HW� SDUWLFLSHU� j� OD� SXEOLFDWLRQ� GHV�
UHYXHV� SpULRGLTXHV� HW� FRQMRQFWXUHOOHV� FRQFHUQDQW� OHVGLWV�
GRPDLQHV��

��IDFLOLWHU�OD�FRPPXQLFDWLRQ�HW�OD�GLIIXVLRQ�GH�OD�FXOWXUH�
GHV� GURLWV� GH� O
HQIDQW� HQWUH� OHV� GLIIpUHQWV� PLQLVWqUHV� HW�
VWUXFWXUHV�FRQFHUQpV�SDU�O
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�OD�
FRQYHQWLRQ� LQWHUQDWLRQDOH� GHV� GURLWV� GH� O
HQIDQW� HW� GX� FRGH�
GH�OD�SURWHFWLRQ�GHV�GURLWV�GH�O
HQIDQW�RX�LQWHUYHQDQW�GDQV�OH�
GRPDLQH�G
DFWLYLWp�\ �DIIpUHQW��

��DLGHU�OHV�DXWRULWpV�j�WUDFHU�OHV�SROLWLTXHV�HW�SURJUDPPHV�
YLVDQW� j� SURPRXYRLU� OHV� GURLWV� GH� O
HQIDQW�� IRUPXOHU� WRXWH�
UHPDUTXH�GpFRXODQW�GH�O
RSpUDWLRQ�G
REVHUYDWLRQ�HW�GH�VXLYL�
HW�SURSRVHU�WRXWH�PHVXUH�SRXYDQW�DPpOLRUHU�OD�VLWXDWLRQ�HW�OD�
SURWHFWLRQ�GHV�GURLWV�GH�O
HQIDQW��

�� RUJDQLVHU� OHV� VpPLQDLUHV� G
DSSUHQWLVVDJH� HW� GH�
IRUPDWLRQ�� GHV� UHQFRQWUHV� HW� GHV� MRXUQpHV� G
pWXGHV� HW�
PDQLIHVWDWLRQV�\ �DIIpUHQWHV��
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$UW�� ��� �� /
DGPLQLVWUDWLRQ� GH� O
REVHUYDWRLUH� G
LQIRUPD�
WLRQ�� GH� IRUPDWLRQ�� GH� GRFXPHQWDWLRQ� HW� G
pWXGHV� SRXU� OD�
SURWHFWLRQ�GHV�GURLWV�GH�O
HQIDQW�FRPSUHQG���

��OD�GLUHFWLRQ��

��OH�FRQVHLO�DGPLQLVWUDWLI��

��OH�FRQVHLO�VFLHQWLILTXH��

$UW����� ��/
REVHUYDWRLUH�G
LQIRUPDWLRQ��GH� IRUPDWLRQ��GH�
GRFXPHQWDWLRQ� HW� G
pWXGHV� SRXU� OD� SURWHFWLRQ�GHV�GURLWV� GH�
O
HQIDQW� HVW� GLULJp� SDU� XQ� GLUHFWHXU� JpQpUDO�� /H� GLUHFWHXU�
JpQpUDO� GH� O
REVHUYDWRLUH� G
LQIRUPDWLRQ�� GH� IRUPDWLRQ� GH�
GRFXPHQWDWLRQ� HW� G
pWXGHV� SRXU� OD� SURWHFWLRQ� GHV� GURLWV� GH�
O
HQIDQW�HVW�QRPPp�SDU�GpFUHW�VXU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�
MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��, O�D�UDQJ�HW�SUpURJDWLYHV�GH�
GLUHFWHXU�JpQpUDO�G
DGPLQLVWUDWLRQ�FHQWUDOH��

6 HFWLRQ�SUHPLq UH�

'H�OD�GLUHFWLRQ�GH�O
 REVHUYDWRLUH�

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
REVHUYDWRLUH� DVVXUH� OD�
GLUHFWLRQ� WHFKQLTXH�� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH�
O
pWDEOLVVHPHQW� GDQV� OH� FDGUH� GHV� RULHQWDWLRQV� GH� O
DXWRULWp� GH�
WXWHOOH� HW� GHV� DYLV� GX� FRQVHLO� DGPLQLVWUDWLI� HW� GX� FRQVHLO�
VFLHQWLILTXH� �LO�HVW�DVVLVWp���

��GX�FKHI�GH�O
XQLWp�GHV�UHFKHUFKHV�HW�GHV�pWXGHV��

��GX�FKHI�GH�O
XQLWp�GH�GRFXPHQWDWLRQ�HW�G
LQIRUPDWLRQ��

�� GX� FKHI� GH� VHUYLFH� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�
ILQDQFLqUHV��

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

��G
pODERUHU�OH�EXGJHW�GH�O
REVHUYDWRLUH�HW�GH�YHLOOHU�j�VRQ�
H[pFXWLRQ��

�� GH� UHSUpVHQWHU� O
REVHUYDWRLUH� GDQV� OHV� DFWHV� GH� OD� YLH�
FLYLOH��

�� G
pWDEOLU� OHV�SURJUDPPHV�GH� O
REVHUYDWRLUH�HW�SODQLILHU�
OHXU�H[pFXWLRQ��

�� G
DVVXUHU� OH� VHFUpWDULDW� SHUPDQHQW� GX� SDUOHPHQW� GH�
O
HQIDQW��

�� GH� VRXPHWWUH� j� O
DXWRULWp� GH� WXWHOOH� XQ� UDSSRUW� DQQXHO�
G
DFWLYLWp�GH�O
REVHUYDWRLUH��

$UW�������/
XQLWp�GHV�UHFKHUFKHV�HW�GHV�pWXGHV�HVW�FKDUJpH�

GH� SURPRXYRLU� OHV� UHFKHUFKHV� HW� OHV� pWXGHV� VXU� OHV�

FRQGLWLRQV�GH�O
HQIDQFH�HW�OD�SURWHFWLRQ�GHV�GURLWV�GH�O
HQIDQW�

GDQV� OD� VRFLpWp� WXQLVLHQQH�� GH� PDQLqUH� j� IDFLOLWHU� OD�

GpILQLWLRQ� G
XQH� VWUDWpJLH� SRXU� O
DPpOLRUDWLRQ� GH� FHV�

VLWXDWLRQV�� HW� FH�� HQ� FROODERUDWLRQ� DYHF� OHV� LQVWLWXWLRQV�� OHV�

RUJDQLVDWLRQV� QDWLRQDOHV� HW� LQWHUQDWLRQDOHV� VSpFLDOLVpHV��

& HWWH�XQLWp�FRPSUHQG���

��OH�EXUHDX�GHV�pWXGHV�WHFKQLTXHV�HW�SUDWLTXHV��

��OH�EXUHDX�GHV�UHFKHUFKHV�HW�GHV�DQDO\ VHV��

$UW�� ��� �� /
XQLWp� GH� GRFXPHQWDWLRQ� HW� G
LQIRUPDWLRQ� HVW�
FKDUJpH� GH� UpXQLU� GHV� GRFXPHQWV� LQWpUHVVDQW� WRXV� OHV�
GRPDLQHV� OLpV�j� OD�FRQGLWLRQ�GH� O
HQIDQFH�HW�j� OD�SURWHFWLRQ�
GHV�GURLWV�GH�O
HQIDQW��G
DQDO\ VHU�FHV�GRFXPHQWV��GH�IDFLOLWHU�
OHXU� XWLOLVDWLRQ� SDU� OHV� FKHUFKHXUV� HW� GH� OHV� GLIIXVHU�� & HWWH�
XQLWp�FRPSUHQG���

��OH�VHUYLFH�GH�OD�EDQTXH�GHV�GRQQpHV��

��OH�VHUYLFH�GH�WUDLWHPHQW�WHFKQLTXH�HW�GH�OD�SXEOLFDWLRQ��

��OH�VHUYLFH�GH�OD�FRPPXQLFDWLRQ��
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$UW�� ��� �� /H� VHUYLFH� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�
ILQDQFLqUHV� HVW� FKDUJp� GH� OD� JHVWLRQ� GX� SHUVRQQHO�� GX�
PDWpULHO�HW�GHV�ILQDQFHV�GH�O
REVHUYDWRLUH��

$UW�� ��� �� /HV� FKHIV� GHV� GHX[� XQLWpV� VRQW� QRPPpV� SDU�
GpFUHW� VXU� SURSRVLWLRQ� GX� PLQLVWUH� GH� OD� MHXQHVVH�� GH�
O
HQIDQFH� HW� GHV� VSRUWV�� ,OV� RQW� UDQJ� HW� SUpURJDWLYHV� GH�
GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH�� LOV� EpQpILFLHQW� GH� OD�
UpPXQpUDWLRQ�HW�GHV�DYDQWDJHV�\�DIIpUHQWV��

/H�FKHI�GX�EXUHDX�GHV�pWXGHV�WHFKQLTXHV�HW�SUDWLTXHV�HW�
OH�FKHI�GX�EXUHDX�GHV�UHFKHUFKHV�HW�G
DQDO\VH�VRQW�QRPPpV�
SDU� GpFUHW� VXU� SURSRVLWLRQ� GX� PLQLVWUH� GH� OD� MHXQHVVH�� GH�
O
HQIDQFH�HW�GHV�VSRUWV��,OV�RQW�UDQJ�HW�SUpURJDWLYHV�GH�VRXV�
GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH�� LOV� EpQpILFLHQW� GH� OD�
UpPXQpUDWLRQ�HW�GHV�DYDQWDJHV�\�DIIpUHQWV��

/HV� FKHIV� GHV� VHUYLFHV� GH� OD� EDQTXH� GHV� GRQQpHV�� GH�
WUDLWHPHQW�WHFKQLTXH�HW�GH�OD�SXEOLFDWLRQ��GH�OD�FRPPXQLFDWLRQ�
HW�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV�VRQW�QRPPpV�SDU�
GpFUHW�VXU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�
HW� GHV� VSRUWV�� ,OV� RQW� UDQJ� HW� SUpURJDWLYHV� GH� FKHI� GH� VHUYLFH�
G
DGPLQLVWUDWLRQ�FHQWUDOH��LOV�EpQpILFLHQW�GH�OD�UpPXQpUDWLRQ�HW�
GHV�DYDQWDJHV�\�DIIpUHQWV��

6HFWLRQ�� �

/H�FRQVHLO�DGPLQLVWUDWLI�

$UW�� ���� �� /H� GLUHFWHXU� JpQpUDO� HVW� DVVLVWp� GDQV� OH�
IRQFWLRQQHPHQW� GH� O
pWDEOLVVHPHQW� SDU� XQ� FRQVHLO�
DGPLQLVWUDWLI�FRPSRVp�FRPPH�VXLW���

3UpVLGHQW���OH�GLUHFWHXU�JpQpUDO�GH�O
REVHUYDWRLUH��

0HPEUHV���

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

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� MHXQHVVH�� GH�
O
HQIDQFH�HW�GHV�VSRUWV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU��

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

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

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

/HV�PHPEUHV�GX�FRQVHLO�DGPLQLVWUDWLI�VRQW�QRPPpV�SDU�
DUUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV�
VXU�SURSRVLWLRQ�GHV�PLQLVWqUHV�HW�LQVWLWXWLRQV�FRQFHUQpV��

/H� SUpVLGHQW� GX� FRQVHLO� DGPLQLVWUDWLI� SHXW�� HQ� RXWUH��
IDLUH�DSSHO�j�WRXWH�SHUVRQQH�GRQW�OD�SUpVHQFH�HVW�MXJpH�XWLOH�
HQ� UDLVRQ� GH� VD� FRPSpWHQFH� GDQV� XQH� TXHVWLRQ� ILJXUDQW� j�
O
RUGUH�GX�MRXU�GH�OD�UpXQLRQ��

$UW��������/H�FRQVHLO�DGPLQLVWUDWLI�D�SRXU�DWWULEXWLRQV�GH�
GRQQHU�VRQ�DYLV�QRWDPPHQW�VXU���

�� OH� SURMHW� GX� EXGJHW�� OH� FRPSWH� ILQDQFLHU� HW� OH� UDSSRUW�
G
DFWLYLWp�GH�O
REVHUYDWRLUH��

��OHV�PDUFKpV�GH�IRXUQLWXUHV�HW�VHUYLFHV��

�� OHV� DFTXLVLWLRQV�� DOLpQDWLRQV�� pFKDQJHV� HW� EDX[� GHV�
ELHQV�LPPHXEOHV�DLQVL�TXH�O
DFFHSWDWLRQ�GHV�GRQV�HW�OHJV��

�� WRXWH� DXWUH� TXHVWLRQ� UHODWLYH� j� OD� JHVWLRQ� HW� DX�
IRQFWLRQQHPHQW� GH� O
REVHUYDWRLUH� TXH� OH� GLUHFWHXU� JpQpUDO�
MXJH�XWLOH�GH�OXL�VRXPHWWUH��

$UW�� ���� �� /H� FRQVHLO� DGPLQLVWUDWLI� VH� UpXQLW� DX� PRLQV�
TXDWUH� IRLV� SDU� DQ� HW� FKDTXH� IRLV� TXH� O
LQWpUrW� GH�
O
REVHUYDWRLUH�O
H[LJH��VXU�FRQYRFDWLRQ�GH�VRQ�SUpVLGHQW�RX�j�
OD�GHPDQGH�GH�OD�PRLWLp�DX�PRLQV�GH�VHV�PHPEUHV��

,O� QH� SHXW� VLpJHU� YDODEOHPHQW� TX
HQ� SUpVHQFH� GH� OD�
PDMRULWp� GH� VHV�PHPEUHV� DX�PRLQV�� VL� OH� TXRUXP�Q
HVW�SDV�
DWWHLQW� DSUqV� XQH� SUHPLqUH� FRQYRFDWLRQ�� XQH� GHX[LqPH�
UpXQLRQ� HVW� WHQXH� GDQV� OHV� TXLQ] H� ����� MRXUV� TXL� VXLYHQW�
TXHOTXH� VRLW� OH� QRPEUH� GHV� PHPEUHV� SUpVHQWV�� /H� FRQVHLO�
pPHW�VHV�DYLV�j�OD�PDMRULWp�GHV�YRL[��(Q�FDV�GH�SDUWDJH�GHV�
YRL[��FHOOH�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/H� VHFUpWDULDW� GX� FRQVHLO� HVW� FRQILp� j� XQ� FDGUH� GH�
O
REVHUYDWRLUH�� GpVLJQp� SDU� OH� GLUHFWHXU� JpQpUDO�� /HV�
FRQYRFDWLRQV� HW� O
RUGUH�GX� MRXU�GRLYHQW�rWUH�QRWLILpV�j� WRXV�
OHV�PHPEUHV�GX�FRQVHLO�KXLW�����MRXUV�DX�PRLQV�DYDQW�OD�GDWH�
GH� OD� UpXQLRQ�� /H� SURFqV�YHUEDO� GRLW� rWUH� VLJQp� SDU� OH�
SUpVLGHQW� HW� OH� VHFUpWDLUH� GH� OD� UpXQLRQ�� 8 QH� FRSLH� GX�
SURFqV�YHUEDO� GH� FKDTXH� UpXQLRQ� GRLW� rWUH� DGUHVVpH�SDU� OHV�
VRLQV�GX�SUpVLGHQW�DX�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�
GHV�VSRUWV�GDQV�OHV�TXLQ] H������MRXUV�TXL�VXLYHQW�OD�WHQXH�GH�
OD�UpXQLRQ�DX�SOXV�WDUG��

6HFWLRQ�� �

/H�FRQVHLO�VFLHQWLILT XH�

$UW�� ���� �� /H� GLUHFWHXU� JpQpUDO� HVW� DVVLVWp�� GDQV� OHV�
PLVVLRQV�G
LQIRUPDWLRQ��GH� IRUPDWLRQ��GH�GRFXPHQWDWLRQ�HW�
G
pWXGHV� G
pYDOXDWLRQ� RX� GH� SURVSHFWLRQ�� SDU� XQ� FRQVHLO�
VFLHQWLILTXH�FRPSRVp�DLQVL�TX
LO�VXLW���

3UpVLGHQW���OH�GLUHFWHXU�JpQpUDO�GH�O
REVHUYDWRLUH��

0HPEUHV���

�� OH�GLUHFWHXU�GHV�GURLWV�HW�GH� OD�SURWHFWLRQ�GH� O
HQIDQFH�
DX�PLQLVWqUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

�� OH� GLUHFWHXU� GHV� pWXGHV� HW� GHV� VWDJHV� j� O
LQVWLWXW�
VXSpULHXU�GHV�FDGUHV�GH�O
HQIDQFH��

��OH�GLUHFWHXU�GH�OD�IRUPDWLRQ�GHV�FDGUHV�DX�PLQLVWqUH�GH�
OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�GURLWV�GH�O
KRPPH��GH�OD�
FRPPXQLFDWLRQ�HW�GHV�UHODWLRQV�DYHF�OD�FKDPEUH�GHV�GpSXWpV��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�FXOWXUH��

�� XQ� UHSUpVHQWDQW� GX� FHQWUH� G
pWXGHV� MXULGLTXHV� HW�
MXGLFLDLUHV�GX�PLQLVWqUH�GH�OD�MXVWLFH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH�
HW�GH�OD�IDPLOOH��

��XQ�UHSUpVHQWDQW�GH�O
LQVWLWXW�QDWLRQDO�GHV�VWDWLVWLTXHV��

�� XQ� UHSUpVHQWDQW� GX� FHQWUH� GH� UHFKHUFKHV�� G
pWXGHV�� GH�
GRFXPHQWDWLRQ�HW�G
LQIRUPDWLRQ�VXU�OD�IHPPH��

��OHV�FKHIV�GHV�GHX[�XQLWpV�GHV�UHFKHUFKHV�HW�G
pWXGHV��GH�
GRFXPHQWDWLRQ�HW�G
LQIRUPDWLRQ�GH�O
REVHUYDWRLUH��

/HV� PHPEUHV� GX� FRQVHLO� VFLHQWLILTXH� VRQW� QRPPpV� SDU�
DUUrWp�GX�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV�
VXU�SURSRVLWLRQ�GHV�PLQLVWqUHV�HW�LQVWLWXWLRQV�FRQFHUQpV��

/H�SUpVLGHQW�GX�FRQVHLO�VFLHQWLILTXH�SHXW��HQ�RXWUH��IDLUH�

DSSHO� j� WRXWH� SHUVRQQH� GRQW� OD� SUpVHQFH� HVW� MXJpH� XWLOH� HQ�

UDLVRQ�GH�VD�FRPSpWHQFH�GDQV�XQH�TXHVWLRQ�ILJXUDQW�j�O
RUGUH�

GX�MRXU�GH�OD�UpXQLRQ��HQ�YXH�GH�UHTXpULU�VRQ�DYLV�VXU�ODGLWH�

TXHVWLRQ��
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$UW��������/H�FRQVHLO�VFLHQWLILTXH�D�SRXU�PLVVLRQ���

�� GH� GRQQHU� VRQ� DYLV� VXU� OHV� TXHVWLRQV� G
RUGUH�
VFLHQWLILTXH�HW� WHFKQLTXH�HQWUDQW�GDQV�OH�FDGUH�GHV�DFWLYLWpV�
GH�O
REVHUYDWRLUH��

��GH�SURSRVHU�OHV�REMHFWLIV�HW�SURFpGHU�j�OD�SODQLILFDWLRQ�
GH� SURJUDPPH� DQQXHO� GHV� DFWLYLWpV� VFLHQWLILTXHV� HW� GH�
UHFKHUFKHV�GH�O
REVHUYDWRLUH��

�� GH� VXLYUH� O
pWDW� G
DYDQFHPHQW� GHV� SURJUDPPHV�
G
DFWLYLWp� HW� GHV� UHFKHUFKHV� HQ� FRXUV� HW� G
pYDOXHU� OHXUV�
UpVXOWDWV��

�� G
pWXGLHU� HW� GH� SURSRVHU� OHV� FDQGLGDWXUHV� SRXU� OHV�
ERXUVHV�G
pWXGHV�HW�GH�VWDJH�j�FDUDFWqUH�VFLHQWLILTXH�GDQV�OD�
OLPLWH�GHV�FUpGLWV�DOORXpV�j�O
REVHUYDWRLUH��

��UpSRQGUH�j�WRXWH�GHPDQGH�G
DYLV�VFLHQWLILTXH�SUpVHQWpH�
SDU�OH�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

/H� FRQVHLO� VFLHQWLILTXH� SHXW�� HQ� RXWUH�� IDLUH� WRXWH�
UHFRPPDQGDWLRQ� RX� SURSRVLWLRQ� HQ� YXH� GH� SURPRXYRLU� OD�
SURWHFWLRQ�GHV�GURLWV�GH�O
HQIDQW��

$UW��������/H�FRQVHLO�VFLHQWLILTXH�IRQFWLRQQH��TXDQW�j�OD�
SpULRGLFLWp�GH�VHV�UpXQLRQV��DX[�PRGDOLWpV�GHV�FRQYRFDWLRQV�
j� FHV� UpXQLRQV�� j� O
pWDEOLVVHPHQW� GH� �
RUGUH� GX� MRXU�� DX�
VHFUpWDULDW� HW� j� O
pPLVVLRQ� GH� VHV� DYLV�� FRQIRUPpPHQW� DX[�
UqJOHV� IL[pHV� SDU� O
DUWLFOH� ��� GX� SUpVHQW� GpFUHW� SRXU� OH�
FRQVHLO�DGPLQLVWUDWLI��

&+$3,75(�,,,�

25*$1,6$7,21�) ,1$1& ,(5(�

$UW��������/H�EXGJHW�GH� O
REVHUYDWRLUH�G
LQIRUPDWLRQ��GH�
IRUPDWLRQ�� GH� GRFXPHQWDWLRQ� HW� G
pWXGHV� HVW� UDWWDFKp� SRXU�
RUGUH�DX�EXGJHW�JpQpUDO�GH�O
(WDW��

$UW��������/HV�UHFHWWHV�GH�O
REVHUYDWRLUH�FRPSUHQQHQW���

��OHV�GRWDWLRQV�GX�EXGJHW�GH�O
(WDW��

��OHV�UHFHWWHV�SURYHQDQW�GHV�VHUYLFHV�UHQGXV��

�� OH� SURGXLW� GH� WRXWHV� WD[HV� RX� UHGHYDQFHV� TXL� VHUDLHQW�
LQVWLWXpHV�j�VRQ�SURILW��

�� OHV� VXEYHQWLRQV� YHUVpHV� SDU� O
(WDW�� OHV� FROOHFWLYLWpV�
ORFDOHV� HW� OHV� pWDEOLVVHPHQWV� SXEOLFV� QDWLRQDX[� RX�
LQWHUQDWLRQDX[� SRXU� OD� UpDOLVDWLRQ� GHV� SURMHWV� GH�
O
REVHUYDWRLUH��

�� OHV� GRQV� HW� OHJV� DSUqV� DXWRULVDWLRQ� GH� O
DXWRULWp� GH�
WXWHOOH��

��WRXWHV�DXWUHV�UHFHWWHV�HW�UHVVRXUFHV�DXWRULVpHV�SDU�OD�ORL��

$UW��������/HV�GpSHQVHV�GH�O
REVHUYDWRLUH�FRPSUHQQHQW���

��OHV�GpSHQVHV�GH�IRQFWLRQQHPHQW��

��OHV�GpSHQVHV�QpFHVVDLUHV�j�O
H[pFXWLRQ�GHV�PLVVLRQV�GH�
O
REVHUYDWRLUH��

$UW�� ���� �� 8Q� DJHQW� FRPSWDEOH� HVW� GpVLJQp� DXSUqV� GH�
O
REVHUYDWRLUH� G
LQIRUPDWLRQ�� GH� IRUPDWLRQ�� GH� GRFXPHQ�
WDWLRQ�HW�G
pWXGHV�SRXU�OD�SURWHFWLRQ�GHV�GURLWV�GH�O
HQIDQW��,O�
HVW� FKDUJp� GH� WRXWHV� OHV� RSpUDWLRQV� GH� UHFHWWHV� HW� GH�
GpSHQVHV�GH�O
pWDEOLVVHPHQW��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�
GX�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH��

$UW��������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�OD�MHXQHVVH��GH�
O
HQIDQFH� HW� GHV� VSRUWV� 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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL �

'pFUHW�Q������������GX����IpYULHU�������SRUWDQW�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�GHV�VXUYHLOODQWV�GHV�LQVWLWXWV�HW�
pWDEOLVVHPHQWV� VRFLR�pGXFDWLIV� UHOHYDQW� GX�
PLQLVWqUH�GH�OD�M HXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�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�OD�ORL�Q��������GX����MXLOOHW�������UHODWLYH�DX�V\VWqPH�

pGXFDWLI��

9X�OH�GpFUHW�Q���������GX���QRYHPEUH�������UHODWLI�DX[�

HPSORLV� IRQFWLRQQHOV� GHV� pWDEOLVVHPHQWV� UHOHYDQW� GX�

PLQLVWqUH� GH� OD� MHXQHVVH� HW� GHV� VSRUWV�� WHO� TXH� PRGLILp� HW�

FRPSOpWp� SDU� OH� GpFUHW� Q�� ������� GX� ��� PDL� ����� HW� OH�

GpFUHW�Q���������GX����PDL�������

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH�OD�MHXQHVVH�HW�GHV�VSRUWV��WHO�

TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� ��������� GX�

���DYULO�������

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

VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GH� VXUYHLOODQFH� GHV�

pWDEOLVVHPHQWV� HW� LQVWLWXWLRQV� VRFLR�pGXFDWLYHV� UHOHYDQW� GX�

PLQLVWqUH�GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH��

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

WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�

SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH�

DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ SRUWDQW�
GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�
GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ���������� GX� �HU� DR�W� ������ SRUWDQW�

VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�VXUYHLOODQWV�H[HUoDQW�GDQV�OHV�

O\FpHV� VHFRQGDLUHV� HW� OHV� pFROHV� SUpSDUDWRLUHV� UHOHYDQW� GX�

PLQLVWqUH�GH�O
pGXFDWLRQ��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GX�GpFUHW�Q������������
GX� �HU� DR�W� ����� VXVYLVp� VRQW� pWHQGXHV� DX[� VXUYHLOODQWV� GHV�
LQVWLWXWV�HW�pWDEOLVVHPHQWV�VRFLR�pGXFDWLIV�UHOHYDQW�GX�PLQLVWqUH�
GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

$UW�������7RXWHV�OHV�GLVSRVLWLRQV�DQWpULHXUHV�FRQWUDLUHV�DX�
SUpVHQW�GpFUHW�VRQW�DEURJpHV��

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�OD�MHXQHVVH��GH�
O
HQIDQFH� HW� GHV� VSRUWV� 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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL �


