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3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� 'DUPRXO� %RXUDRXL�� FKHI�GH�ODERUDWRLUH�JpQpUDO��HVW
QRPPp� LQVSHFWHXU� HQ� FKHI� GX� FRPPHUFH� j� O
LQVSHFWLRQ� GX
PLQLVWqUH�GX�FRPPHUFH�

(Q� DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�Q�����
���� GX� ��� PDL� ����� O
LQWpUHVVp� j�UDQJ�HW�DYDQWDJHV�GH�GLUHFWHXU
G
DGPLQLVWUDWLRQ�FHQWUDOH�

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� +DGM� .DFHP�5LGKD��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV�
HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� UpJLRQDO�GH�%HQ�$URXV�DX
PLQLVWqUH�GX�FRPPHUFH�

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� 'DKRXL� 0HIWDK�� LQJpQLHXU� HQ� FKHI� HVW�FKDUJp�GHV
IRQFWLRQV�GH�GLUHFWHXU�UpJLRQDO�GH�%pMD�DX�PLQLVWqUH�GX�FRPPHUFH�

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� 0ULVVD� $KPHG�� FRQVHLOOHU� GHV� VHUYLFHV�SXEOLFV�HVW
FKDUJp� GHV� IRQFWLRQV�GH�GLUHFWHXU�UpJLRQDO�GH�1DEHXO�DX�PLQLVWqUH
GX�FRPPHUFH�

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� <DKLDRXL�6pIL��LQVSHFWHXU�GHV�DIIDLUHV�pFRQRPLTXHV�
HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� UpJLRQDO� GH� %L]HUWH� DX
PLQLVWqUH�GX�FRPPHUFH�

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� *RXFL�1DFHXU��LQJpQLHXU�GHV�WUDYDX[��HVW�FKDUJp�GHV
IRQFWLRQV� GH� GLUHFWHXU� UpJLRQDO� GH� O
$ULDQD� DX� PLQLVWqUH� GX
FRPPHUFH�

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� 7DEEDVVL� 0RKDPHG� $OL�� LQJpQLHXU� GHV�WUDYDX[�HVW
FKDUJp� GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GH�O
LQGXVWULH��GHV�PLQHV��GH
O
pQHUJLH� HW� GHV� VHUYLFHV� j� OD�GLUHFWLRQ�UpJLRQDOH�GH�0pGHQLQH�DX
PLQLVWqUH�GX�FRPPHUFH�

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� 7DKUL� 0RNWDU�� LQJpQLHXU�GHV�WUDYDX[�HVW�FKDUJp�GHV
IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH�O
LQGXVWULH��GHV�PLQHV��GH�O
pQHUJLH
HW� GHV� VHUYLFHV� j�OD�GLUHFWLRQ�UpJLRQDOH�GH�7DWDRXLQH�DX�PLQLVWqUH
GX�FRPPHUFH�

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� 6DNOL� +DELE�� LQVSHFWHXU� GHV�DIIDLUHV�pFRQRPLTXHV�
HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GX� FRPPHUFH� j� OD
GLUHFWLRQ�UpJLRQDOH�GH�0DKGLD�DX�PLQLVWqUH�GX�FRPPHUFH�

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� 0RKVHQ� %HQ� $OL�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV

IRQFWLRQV� GH� VRXV�GLUHFWHXU� GX�FRPPHUFH�j�OD�GLUHFWLRQ�UpJLRQDOH

GH�.HELOL�DX�PLQLVWqUH�GX�FRPPHUFH�

3DU�GpFUHW�Q���������GX����PDUV������

0RQVLHXU� (O� (XFK� 0DKHU��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV��HVW

FKDUJp� GHV� IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�OD�FRRSpUDWLRQ�DYHF�OHV

RUJDQLVDWLRQV� UpJLRQDOHV� j� OD� GLUHFWLRQ� GH� OD� FRRSpUDWLRQ

PXOWLODWpUDOH� HW� UpJLRQDOH�j�OD�GLUHFWLRQ�JpQpUDOH�GH�OD�FRRSpUDWLRQ

pFRQRPLTXH�HW�FRPPHUFLDOH�DX�PLQLVWqUH�GX�FRPPHUFH�
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'pFUHW� Q�� ������� GX� ��� PDUV� ������SRUWDQW�LQVWLWXWLRQ
G
XQ�VWRFN�GH�UpJXODWLRQ�GH�ODLW�IUDLV�VWpULOLVp�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GHV�PLQLVWUHV�GX�FRPPHUFH��GH�O
LQGXVWULH�HW�GH

O
DJULFXOWXUH�

9X� OD� ORL� Q��������GX����GpFHPEUH�������UHODWLYH�DX�FRQWU{OH

GH�OD�SURGXFWLRQ��OD�IDEULFDWLRQ�HW�OD�GLVWULEXWLRQ�GX�ODLW�

9X�OD�ORL�Q��������GX����MXLOOHW�������UHODWLYH�DX[�JURXSHPHQWV

LQWHUSURIHVVLRQQHOV� GDQV� OH� VHFWHXU�DJULFROH�HW�DJUR�DOLPHQWDLUH�HW

QRWDPPHQW�VRQ�DUWLFOH���

9X� OD�ORL�Q���������GX����QRYHPEUH�������UHODWLYH�DX[�FHQWUHV

WHFKQLTXHV�GDQV�OHV�VHFWHXUV�LQGXVWULHOV�

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�ORL�GHV

ILQDQFHV� SRXU� OD� JHVWLRQ� �����HW�QRWDPPHQW�VHV�DUWLFOHV����HW���

UHODWLIV� UHVSHFWLYHPHQW�j�OD�FUpDWLRQ�GX�IRQGV�GH�GpYHORSSHPHQW�GH

OD� FRPSpWLWLYLWp� LQGXVWULHOOH� HW� GX� IRQGV�GH�GpYHORSSHPHQW�GH�OD

FRPSpWLYLWp� GDQV� OHV� VHFWHXUV� GH� O
DJULFXOWXUH� GH�OD�SrFKH�HW�GHV

LQGXVWULHV�DJUR�DOLPHQWDLUHV�

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� IpYULHU� �����

SRUWDQW�FUpDWLRQ�GX�FHQWUH�WHFKQLTXH�GH�O
DJUR�DOLPHQWDLUH�

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV�

9X�O
DYLV�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� �� /H� SUpVHQW� GpFUHW� IL[H� OHV� UqJOHV� HW� OHV

PRGDOLWpV� UHODWLYHV� j� O
LQVWLWXWLRQ� G
XQ� VWRFN�GH�UpJXODWLRQ�GH�ODLW

IUDLV� VWpULOLVp� IL[p� j� ��� PLOOLRQV� GH� OLWUHV�FRQVWLWXp�j�SDUWLU�GH�OD

SURGXFWLRQ�GH�OD�SpULRGH�GH�KDXWH�ODFWDWLRQ�GH�O
DQQpH������

2Q� HQWHQG�SDU�SpULRGH�GH�KDXWH�ODFWDWLRQ�SRXU�O
DQQpH�������OD

SpULRGH�GH�SURGXFWLRQ�ODLWLqUH�DOODQW�GX��HU�IpYULHU�DX����DR�W�

$UW�� �����/HV�FHQWUDOHV�ODLWLqUHV��HQ�DFWLYLWp�GXUDQW�O
DQQpH������

RQW� O
REOLJDWLRQ� GH� FRQVWLWXHU� XQ� VWRFN�GH�UpJXODWLRQ�GH�ODLW�IUDLV

VWpULOLVp�

/D� TXRWH�SDUW�GH�FKDTXH�FHQWUDOH�ODLWLqUH�HVW�IL[pH�SDU�GpFLVLRQ

FRQMRLQWH� GHV� PLQLVWUHV� FKDUJpV�GX�FRPPHUFH��GH�O
LQGXVWULH�HW�GH

O
DJULFXOWXUH�

/D�GpFLVLRQ�IL[H�G
DXWUH�SDUW�SRXU�FKDTXH�FHQWUDOH�ODLWLqUH��

�� OH� VWRFN� WHFKQLTXH� GH� ODLW� IUDLV� VWpULOLVp� j� GpWHQLU

FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�

��HW�OH�SODQQLQJ�SUpYLVLRQQHO�GH�FRQVWLWXWLRQ�GH�OD�TXRWH�SDUW�GH

VWRFN�GH�UpJXODWLRQ�GH�ODLW�IUDLV�VWpULOLVp�

$UW�� �����SRXU�OD�FRQVWLWXWLRQ�GX�VWRFN�GH�UpJXODWLRQ�GH�ODLW�IUDLV

VWpULOLVp�� OHV� FHQWUDOHV� ODLWLqUHV� VRQW� DSSHOpHV� j� UHVSHFWHU� OHV

FRQGLWLRQV� WHFKQLTXHV� HW� VDQLWDLUHV� HQ� YLJXHXU� HW�QRWDPPHQW�OHV

GLVSRVLWLRQV�VXLYDQWHV��

�� XWLOLVHU� GHV� ORFDX[� GH� VWRFNDJH� UpSRQGDQW� DX[� FULWqUHV� HW

H[LJHQFHV� UHTXLV� SRXU� SUpVHUYHU� OD� TXDOLWp� GX� ODLW� VWRFNp�� /H

VWRFNDJH� QH� SHXW�SDV�rWUH�HIIHFWXp�j�O
DLU�OLEUH�HW�GDQV�OHV�VDOOHV�GH

IDEULFDWLRQ�j�O
H[FHSWLRQ�GHV�VDOOHV�GH�IDUGHODJH�

�� DVVXUHU� GHV� FRQGLWLRQV� GH� VWRFNDJH� SHUPHWWDQW� XQH

LGHQWLILFDWLRQ� IDFLOH� GHV� ORWV� HW� XQH� DSSOLFDWLRQ� DGpTXDWH� GX

UHYROYLQJ�

�� HIIHFWXHU�UpJXOLqUHPHQW�OHV�RSpUDWLRQV�KDELWXHOOHV�GH�FRQWU{OH

GH�OD�TXDOLWp�GX�VWRFN�GH�UpJXODWLRQ�

$UW�� ��� �� (X� pJDUG� DX[�GLVSRVLWLRQV�GHV�DUWLFOHV���HW���GH�OD�ORL�Q�

������ GX� ��� GpFHPEUH������UHODWLYH�DX�FRQWU{OH�GH�OD�SURGXFWLRQ��GX

WUDLWHPHQW� HW� GX� FRPPHUFH� GX� ODLW�� LO� HVW� LQVWLWXp� XQH� FRPPLVVLRQ
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QDWLRQDOH� SRXU� DVVXUHU� OD� VXSHUYLVLRQ� GH� O
RSpUDWLRQ� GH�FRQVWLWXWLRQ

G
XQ� VWRFN�GH�UpJXODWLRQ�GH�ODLW�IUDLV�VWpULOLVp��HOOH�VLqJH�DX�JURXSHPHQW

LQWHUSURIHVVLRQQHO� GX� ODLW� HW� VH� FRPSRVH� GHV� UHSUpVHQWDQWV� GHV

PLQLVWqUHV�HW�RUJDQLVPHV�VXLYDQWV��

�� OH� JURXSHPHQW� LQWHUSURIHVVLRQQHO� GX� ODLW� �*,/$,7�� �
FRRUGLQDWHXU

��OH�PLQLVWqUH�GHV�ILQDQFHV���PHPEUH

��OH�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH���PHPEUH

��OH�PLQLVWqUH�GX�FRPPHUFH���PHPEUH

��OH�PLQLVWqUH�GH�O
LQGXVWULH���PHPEUH

��OH�PLQLVWqUH�GH�O
DJULFXOWXUH���PHPEUH

��OH�FHQWUH�WHFKQLTXH�GH�O
DJUR�DOLPHQWDLUH��&7$$����PHPEUH�

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VRQW� GpVLJQpV� SDU�GpFLVLRQ
FRQMRLQWH� GHV�PLQLVWUHV�FKDUJpV�GH�O
LQGXVWULH�HW�GH�O
DJULFXOWXUH�VXU
SURSRVLWLRQ�GHV�PLQLVWqUHV�HW�RUJDQLVPHV�FRQFHUQpV�

/D�FRPPLVVLRQ�QDWLRQDOH�HVW�FKDUJpH�QRWDPPHQW�GH��

�� pWDEOLU� XQ� SURJUDPPH�G
LQWHUYHQWLRQ�SRXU�OD�FRQVWLWXWLRQ�GX
VWRFN�GH�UpJXODWLRQ�GH�ODLW�IUDLV�VWpULOLVp�

�� IL[HU� OD� SURFpGXUH� HW� OHV� PRGDOLWpV� G
RFWURL�GH�OD�SULPH�GH
VWRFNDJH�

��pODERUHU�OHV�PRGDOLWpV�GH�FRPSWDJH�HW�GH�FRQWU{OH�GX�VWRFN�

�� SURSRVHU�WRXWH�PHVXUH�XWLOH�SRXU�OD�UpXVVLWH�GH�O
RSpUDWLRQ�GH
VWRFNDJH�

�� SURFpGHU� j�O
pYDOXDWLRQ�PHQVXHOOH�GH�O
RSpUDWLRQ�GH�VWRFNDJH
GX�ODLW�IUDLV�VWpULOLVp�

�� VRXPHWWUH� XQ� UDSSRUW� PHQVXHO�j�FHW�HIIHW�DX[�GpSDUWHPHQWV
PLQLVWpULHOV�HW�RUJDQLVPHV�FRQFHUQpV�

$UW�� �����/D�FRPPLVVLRQ�QDWLRQDOH�HVW�DVVLVWpH�GDQV�VHV�WUDYDX[
SDU� GHV� FRPLWpV�UpJLRQDX[�FRQVWLWXpV�GHV�UHSUpVHQWDQWV�UpJLRQDX[
GHV�PLQLVWqUHV�VXLYDQWV��

��OH�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH���PHPEUH�

��OH�PLQLVWqUH�GX�FRPPHUFH���FRRUGLQDWHXU

��OH�PLQLVWqUH�GH�O
DJULFXOWXUH���PHPEUH

/HV� PHPEUHV� GHV� FRPLWpV� UpJLRQDX[� VRQW� GpVLJQpV� SDU
GpFLVLRQ� GX� PLQLVWUH� FKDUJp� GX� FRPPHUFH� VXU� SURSRVLWLRQ� GHV
PLQLVWqUHV�FRQFHUQpV�

&HV�FRPLWpV�UpJLRQDX[�VRQW�FKDUJpV��

�� G
HIIHFWXHU� GHV�YLVLWHV�PHQVXHOOHV�HW�FKDTXH�IRLV�TX
LO�V
DYqUH
QpFHVVDLUH�� DX[� ORFDX[� GH�VWRFNDJH�GX�ODLW�IUDLV�VWpULOLVp�GHVWLQp�j
OD� FRQVWLWXWLRQ� G
XQ� VWRFN� GH� UpJXODWLRQ��GpFODUpV�DX�JURXSHPHQW
LQWHUSURIHVVLRQQHO� GX� ODLW� HW� GpWHQXV� GDQV� OD� UpJLRQ� SDU� OHV
FHQWUDOHV� ODLWLqUHV� SRXU� VXLYUH� O
pYROXWLRQ�TXDQWLWDWLYH�GHV�VWRFNV
FRQVWLWXpV�

�� GH� FROOHFWHU� OHV� LQIRUPDWLRQV� UHODWLYHV� j� OD� UpFHSWLRQ��j�OD
SURGXFWLRQ� HW� j� OD� YHQWH� GX� ODLW� IUDLV� VWpULOLVp� GHV� FHQWUDOHV
FRQFHUQpHV�

�� GH� YHLOOHU�j�OD�TXDOLWp�GX�ODLW�IUDLV�VWpULOLVp�VWRFNp�HW�G
DYHUWLU�
HQ� FDV� GH� EHVRLQ�� OHV� VHUYLFHV� FRPSpWHQWV� SRXU� OHV� FRQWU{OHV
QpFHVVDLUHV�

�� G
pWDEOLU� XQ� UDSSRUW� PHQVXHO� VXU�O
RSpUDWLRQ�GH�VWRFNDJH�GH
ODLW� IUDLV�VWpULOLVp�HW�GH�O
DGUHVVHU�DX�JURXSHPHQW�LQWHUSURIHVVLRQQHO
GX� ODLW� HQ� YXH� GH� OH�VRXPHWWUH�j�OD�FRPPLVVLRQ�QDWLRQDOH�YLVpH�j
O
DUWLFOH���

$UW�� ��� �� /D�FRPPLVVLRQ�QDWLRQDOH�VH�UpXQLW�XQH�IRLV�SDU�PRLV
HW� FKDTXH� IRLV� TX
LO� HVW� QpFHVVDLUH�� DX� VLqJH� GX� JURXSHPHQW
LQWHUSURIHVVLRQQHO� GX� ODLW� TXL�� HQ� VD� TXDOLWp� GH� FRRUGLQDWHXU�
SURFqGH� j� OD� SUpSDUDWLRQ� PDWpULHOOH� GHV�UpXQLRQV��OD�FRQYRFDWLRQ
GHV� PHPEUHV� GH� OD� FRPPLVVLRQ� HW� VH�FKDUJH�GX�VHFUpWDULDW�GH�OD
FRPPLVVLRQ�

/HV� GpFLVLRQV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� VRQW� SULVHV� j� OD
PDMRULWp�GHV�YRL[�GH�VHV�PHPEUHV�

6HV� GpFLVLRQV� VRQW� VRXPLVHV�� DYDQW� G
rWUH� DSSOLTXpHV� j
O
DSSUREDWLRQ�GX�PLQLVWUH�FKDUJp�GH�O
DJULFXOWXUH�

$UW�� ��� �� ,O� HVW� LQVWLWXp� XQH� SULPH� GH� VWRFNDJH� GX� ODLW
LQGXVWULDOLVp� IL[pH� j� ��� PLOOLPHV� SDU� OLWUH� GH� ODLW� IUDLV�VWpULOLVp
VWRFNp� HW� SDU� PRLV�� &HWWH� SULPH�HVW�VHUYLH�DX[�FHQWUDOHV�ODLWLqUHV
SDU� OH� JURXSHPHQW� LQWHUSURIHVVLRQQHO� GX� ODLW� HQ� YHUWX� G
XQH
GpFLVLRQ� GX�PLQLVWUH�FKDUJp�GH�O
DJULFXOWXUH�HW�FH��FRQIRUPpPHQW�j
OD� SURFpGXUH� pWDEOLH� SDU�OD�FRPPLVVLRQ�YLVpH�j�O
DUWLFOH���HW�VXU�OD
EDVH�G
XQ�UDSSRUW�pWDEOL�SDU�HOOH�

/H� PRQWDQW� JOREDO�GH�OD�SULPH�HVW�VXSSRUWp��j�SDUWV�pJDOHV�SDU
OH� IRQGV�GH�GpYHORSSHPHQW�GH�OD�FRPSpWLWLYLWp�DJULFROH�HW�GH�SrFKH
HW� OH� IRQGV� GH� GpYHORSSHPHQW� GH� OD�FRPSpWLWLYLWp�LQGXVWULHOOH�HW
YHUVp� DX[� FRPSWHV�GX�JURXSHPHQW�LQWHUSURIHVVLRQQHO�GX�ODLW�HW�GX
FHQWUH�WHFKQLTXH�DJUR�DOLPHQWDLUH�

&H� GHUQLHU� SURFqGH� DX�YLUHPHQW�GH�VD�TXRWH�SDUW�DX[�FRPSWHV
GX�JURXSHPHQW�LQWHUSURIHVVLRQQHO�GX�ODLW�

$UW�� ��� �� OHV� FHQWUDOHV� ODLWLqUHV� FRQFHUQpHV� VRQW�WHQXHV�GH�VH
FRQIRUPHU� DX[� FRQGLWLRQV� GHV� DUWLFOHV���HW���GX�SUpVHQW�GpFUHW��$
GpIDXW�� OD�FRPPLVVLRQ�QDWLRQDOH�YLVpH�j�O
DUWLFOH���SHXW��DSUqV�pWXGH
HW� pYDOXDWLRQ� GHV�VWRFNV�GH�UpJXODWLRQ�FRQVWLWXpV��SURSRVHU�OH�QRQ�
RFWURL�GH�OD�SULPH�GH�VWRFNDJH�

$UW�� ��� �� /HV� PLQLVWUHV� GHV�ILQDQFHV��GH�OD�VDQWp�SXEOLTXH��GX
FRPPHUFH��GH�O
LQGXVWULH�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����PDUV������
=LQH�(O�$ELGLQH�%HQ�$OL

0,1,67(5(�'8�7285,60(�(7�'(

/
$57,6$1$7

'pFUHW� Q�� �������GX����PDUV�������FRPSOpWDQW�OH�GpFUHW
Q�� ������� GX� ��� DYULO�������SRUWDQW�GpWHUPLQDWLRQ�GH�OD
OLVWH�GHV�]RQHV�WRXULVWLTXHV�PXQLFLSDOHV�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�WRXULVPH�HW�GH�O
DUWLVDQDW�

9X� OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�SURPXOJDWLRQ
GX� FRGH� GH�OD�FRPSWDELOLWp�SXEOLTXH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW
PRGLILpH� RX� FRPSOpWpH� HW� QRWDPPHQW� OD� ORL�Q��������GX���PDUV
����� HW� OD� ORL� Q���������GX����GpFHPEUH�������DUWLFOHV��������HW
����

9X� OD� ORL� Q�� ������ GX����PDL�������SRUWDQW�LQVWLWXWLRQ�G
XQH
WD[H� K{WHOLqUH� DX� SURILW�GHV�FRPPXQHV�HW�FRQVHLOV�UpJLRQDX[�WHOOH
TX
HOOH� D� pWp� PRGLILpH� SDU�OD�ORL�Q���������GX����GpFHPEUH������
SRUWDQW� ORL� GH� ILQDQFHV� SRXU� OD� JHVWLRQ� ����� HW�QRWDPPHQW�VRQ
DUWLFOH����

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW� ORL� GH
ILQDQFHV� SRXU� OD� JHVWLRQ������HW�QRWDPPHQW�VHV�DUWLFOHV��������HW
��� UHODWLIV� j� OD�FUpDWLRQ�G
XQ�IRQGV�VSpFLDO�GX�WUpVRU�LQWLWXOp�IRQGV
GH�SURWHFWLRQ�GHV�]RQHV�WRXULVWLTXHV�

9X� OH�GpFUHW�Q���������GX����DYULO�������SRUWDQW�GpWHUPLQDWLRQ
GH� OD� OLVWH� GHV� ]RQHV� WRXULVWLTXHV� PXQLFLSDOHV�� WHO� TX
LO� D� pWp
PRGLILp� SDU� OHV�GpFUHWV�Q����������GX����DR�W������HW�Q���������
GX���RFWREUH������

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU�� GHV� ILQDQFHV�� GH
O
HQYLURQQHPHQW� HW� GH� O
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