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9X� OH� GpFUHW�Q����������GX����DR�W�������SRUWDQW�WUDQVIHUW�GH�UHOLTXDWV�GH�FUpGLWV�G
HQJDJHPHQW�GDQV�OH�FDGUH�GX�EXGJHW�GH
O
(WDW��WLWUH�,,��

9X� OH� GpFUHW� Q���������GX����PDUV�������SRUWDQW�UpSDUWLWLRQ�GHV�FUpGLWV��RXYHUWXUH�GH�FUpGLWV�FRPSOpPHQWDLUHV�HW�YLUHPHQW
G
DUWLFOHV�j�DUWLFOHV�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV�

'pFUqWH��

$UWLFOH� SUHPLHU����(VW�PRGLILp�OH�WDEOHDX��'��UHODWLI�j�OD�UpSDUWLWLRQ�GHV�FUpGLWV�G
HQJDJHPHQW�HW�GH�SDLHPHQW�GX�WLWUH
,,�SRXU�O
DQQpH�������DQQH[p�DX�GpFUHW�Q���������GX����PDUV������DX�QLYHDX�GHV�FUpGLWV�G
HQJDJHPHQW�FRPPH�VXLW��

'pVLJQDWLRQ�GHV�FKDSLWUHV�HW�GHV�DUWLFOHV &UpGLWV�G
HQJDJHPHQWV

5pSDUWLWLRQ�LQLWLDOH 5pSDUWLWLRQ�PRGLILpH
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&KDSLWUH�����3UHPLHU�PLQLVWqUH

���3UHPLHU�PLQLVWqUH

��EkWLPHQWV�GH�O
DGPLQLVWUDWLRQ�JpQpUDOH

��pTXLSHPHQW�GH�O
DGPLQLVWUDWLRQ�JpQpUDOH

��IRUPDWLRQ

��pWXGHV��RXYUDJHV�HW�DUFKLYHV

��GLIIXVLRQ�UDGLRSKRQLTXH�HW�WpOpYLVpH

�� VXEYHQWLRQ� SRXU� O
LQYHVWLVVHPHQW� HW�UHPERXUVHPHQW
G
HPSUXQWV
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6RXV�WRWDO�� ���������� ���������

7RWDO�GX�FKDSLWUH�� ���������� ����������

7RWDO�JpQpUDO ������������� �������������

/H�UHVWH�GHPHXUH�VDQV�FKDQJHPHQW

$UW�����/H�PLQLVWUH�GHV�ILQDQFHV�HVW�FKDUJp�GH�O
H[pFXWLRQ
GX� SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD
5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH����VHSWHPEUH������
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'pFUHW� Q�� �������� GX����VHSWHPEUH�������SRUWDQW

HQFRXUDJHPHQW� GH� O
DFTXLVLWLRQ� GH� FHUWDLQV

SURGXLWV�QpFHVVDLUHV�j�O
LQGXVWULH�ODLWLqUH�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV�

9X� OD�ORL�Q��������GX���MXLQ�������SRUWDQW�SURPXOJDWLRQ

GX� FRGH� GH� OD�WD[H�VXU�OD�YDOHXU�DMRXWpH��WHOOH�TXH�PRGLILpH

RX� FRPSOpWpH�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL

Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW� ORL�GH�ILQDQFHV

SRXU�O
DQQpH������

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

DSSOLFDWLRQ� G
XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j

O
LPSRUWDWLRQ�� WHOOH�TXH�PRGLILpH�RX�FRPSOpWpH�SDU�OHV�WH[WHV

VXEVpTXHQWV� HW�QRWDPPHQW�OD�ORL�Q���������GX����GpFHPEUH

������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH������

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

ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�O
DYLV�GX�PLQLVWUH�GX�FRPPHUFH�

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� �� (VW� VXVSHQGXH�� OD� WD[H� VXU� OD� YDOHXU
DMRXWpH� GXH� SDU� OHV� FHQWUDOHV� ODLWLqUHV� ORUV� GH�OD�OLYUDLVRQ�GH
FKDFXQH� G
HOOHV� j� VRL� PrPH� GHV� ERXWHLOOHV� HQ� SODVWLTXH
IDEULTXpHV�SDU�VHV�VRLQV�HW�XWLOLVpHV�SRXU�O
HPEDOODJH�GX�ODLW�

$UW�� ��� ��6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H
VXU� OD� YDOHXU� DMRXWpH� GXV� j� O
LPSRUWDWLRQ�SDU�OHV�FHQWUDOHV
ODLWLqUHV�GHV�SURGXLWV�VXLYDQWV��

��FLPHQW�DQWL�DFLGH��([��������

��MRLQW�SRXU�FDUUHDX[�DQWL�DFLGH��([��������

$UW�� ��� �� /H� EpQpILFLDLUH� GX�UpJLPH�ILVFDO�SULYLOpJLp
DFFRUGp� DX[� SURGXLWV�FLWpV�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW
GRLW� VRXVFULUH�ORUV�GH�FKDTXH�RSpUDWLRQ�G
LPSRUWDWLRQ��XQ
HQJDJHPHQW� j�QH�SDV�FpGHU�FHV�SURGXLWV�j�WLWUH�JUDWXLW�RX
RQpUHX[�

&HW� HQJDJHPHQW� HVW� MRLQW�j�OD�GpFODUDWLRQ�HQ�GRXDQH�GH
PLVH�j�OD�FRQVRPPDWLRQ�j�O
LPSRUWDWLRQ�

$UW�� ��� �� /D�FHVVLRQ�GHV�SURGXLWV�EpQpILFLDQW�GX�UpJLPH
ILVFDO� SULYLOpJLp�HVW�VXERUGRQQpH�j�O
DFTXLWWHPHQW�GHV�GURLWV
HW� WD[HV�GXV�VXU�OD�EDVH�GH�OD�YDOHXU�HW�GHV�WDX[�HQ�YLJXHXU�j
OD�GDWH�GH�FHVVLRQ�

$UW�� ��� ��/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW
MXVTX
DX����GpFHPEUH������

$UW�� ��� �� /H� PLQLVWUH� GX� FRPPHUFH�� OH� PLQLVWUH� GHV
ILQDQFHV� HW�OH�PLQLVWUH�GH�O
LQGXVWULH�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


