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'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q����������GX���PDL�������
IL[DQW�OD�OLVWH�GHV�ELHQV�G
pTXLSHPHQW�QpFHVVDLUHV�
j� OD� UpDOLVDWLRQ� GHV� LQYHVWLVVHPHQWV� GDQV� OH�
VHFWHXU� DJULFROH� HW� pOLJLEOHV� DX� EpQpILFH� GHV�
LQFLWDWLRQV� ILVFDOHV� SUpYXHV� SDU� O
DUWLFOH� ��� GX�
FRGH� G
LQFLWDWLRQV� DX[� LQYHVWLVVHPHQWV� HW� OHV�
FRQGLWLRQV�G
RFWURL�GH�FHV�LQFLWDWLRQV��

/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��
HQVHPEOH� GHV� WH[WHV� O
D\DQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����MXLOOHW�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�PLVH�
HQ� YLJXHXU� 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�
SURPXOJDWLRQ� GX� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� HW�
QRWDPPHQW�VRQ�DUWLFOH�����WHOOH�TXH�PRGLILpH�RX�FRPSOpWpH�
SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q��������GX�
���MXLOOHW�������

9X� OH� GpFUHW� Q�� ��������GX���PDL������� IL[DQW� OD� OLVWH�
GHV� ELHQV� G
pTXLSHPHQW� QpFHVVDLUHV� j� OD� UpDOLVDWLRQ� GHV�
LQYHVWLVVHPHQWV� GDQV� OH� VHFWHXU� DJULFROH� HW� pOLJLEOHV� DX�
EpQpILFH�GHV� LQFLWDWLRQV� ILVFDOHV�SUpYXHV�SDU� O
DUWLFOH����GX�
FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� HW� OHV� FRQGLWLRQV�
G
RFWURL�GH�FHV�LQFLWDWLRQV���WHO�TXH�PRGLILp�RX�FRPSOpWp�SDU�
OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OH�GpFUHW�Q���������GX�
���DYULO�������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X�O
DYLV�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU�� ��6RQW�DMRXWpV�j� OD� OLVWH�Q��,�DQQH[pH�DX�
GpFUHW�Q����������GX���PDL�������OHV�pTXLSHPHQWV�VXLYDQWV���

([� ������ �� &DVHV� GH� PDWHUQLWp� HQ� FRQVWUXFWLRQ�
PpWDOOLTXH�GHVWLQpHV�j�O
pOHYDJH�GH�SRUFV��

([����������&LWHUQHV�WUDFWpHV�UpIULJpUpHV�KRUL]RQWDOHV�HQ�
DFLHU�LQR[\GDEOH��

([� ������ �� 6HPL�UHPRUTXHV� IULJRULILTXHV� SRXU� OH�
WUDQVSRUW�GH�SRXVVLQV��

$UW�������6RQW�DMRXWpV�j�OD�OLVWH�Q��,,�DQQH[pH�DX�GpFUHW�
Q����������GX���PDL�������OHV�pTXLSHPHQWV�VXLYDQWV���

([���������/HV�DQFUHV�XWLOLVpHV�GDQV�OD�SrFKH��

$UW�� ��� �� 6RQW� VXSSULPpV� GH� OD� OLVWH� Q�� ,,� LQGLTXpH� SDU�
O
DUWLFOH����GX�SUpVHQW�GpFUHW��OHV�pTXLSHPHQWV�VXLYDQWV���

([����������$SSDUHLOV�j�SURMHWHU��GLVSHUVHU�RX�SXOYpULVHU�
GHV�PDWLqUHV�OLTXLGHV�RX�HQ�SRXGUH�SRXU�O
DJULFXOWXUH��

$UW�� ��� ��/HV�PLQLVWUHV� GH� O¶DJULFXOWXUH�� GHV� ILQDQFHV� HW�
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����MDQYLHU���������
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'pFUHW�Q�����������GX����MDQYLHU�������DFFRUGDQW�j�
OD� VRFLpWp� DJULFROH� ©�'LFN�� OHV� DYDQWDJHV� ILVFDX[�
DX�WLWUH�GHV�pTXLSHPHQWV�SUpYXV�SDU�O
DUWLFOH����GX�
FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

/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��HQVHPEOH�GHV�WH[WHV�
O
D\DQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL��Q��������
GX����MXLOOHW�������

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

HQ� YLJXHXU� 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�

SURPXOJDWLRQ� GX� FRGH� G
LQFLWDWLRQV� DX[� LQYHVWLVVHPHQWV� HW�

QRWDPPHQW�VRQ�DUWLFOH�����WHOOH�TXH�PRGLILpH�RX�FRPSOpWpH�

SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q��������GX�

���MXLOOHW�������

9X� O
DYLV�GH� OD� FRPPLVVLRQ� VXSpULHXUH�G
LQYHVWLVVHPHQW�
GX����GpFHPEUH�������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU�� ��/D� VRFLpWp�DJULFROH� �'LFN��EpQpILFLH��
DX� WLWUH�GHV�pTXLSHPHQWV�Q
D\DQW�SDV�GH�VLPLODLUH� IDEULTXpV�
ORFDOHPHQW�� QpFHVVDLUHV� j� OD� UpDOLVDWLRQ� GH� VRQ� SURMHW� HW�
ILJXUDQW�VXU�OD�OLVWH�DQQH[pH�DX�SUpVHQW�GpFUHW��GH���

��O
H[RQpUDWLRQ�GHV�GURLWV�GH�GRXDQH�HW�GH�OD�VXVSHQVLRQ�
GH�OD�79$�j�O
LPSRUWDWLRQ��

��OD�VXVSHQVLRQ�GH�OD�79$�j�O
DFTXLVLWLRQ�ORFDOH��

$UW�� ��� ��/D� VRFLpWp�DJULFROH� �'LFN��GRLW� VRXVFULUH�� ORUV�
GH� WRXWH� RSpUDWLRQ� G
LPSRUWDWLRQ� RX� G
DFTXLVLWLRQ� VXU� OH�
PDUFKp� ORFDO�� XQ� HQJDJHPHQW� GH� QRQ� FHVVLRQ� GHV�
pTXLSHPHQWV� j� WLWUH� JUDWXLW� RX� RQpUHX[� SHQGDQW� OHV� FLQT�
SUHPLqUHV� DQQpHV� j� FRPSWHU� GH� OD� GDWH� G
LPSRUWDWLRQ� RX�
G
DFTXLVLWLRQ�VXU�OH�PDUFKp�ORFDO��

&HW� HQJDJHPHQW� GRLW� rWUH� MRLQW� j� OD� GpFODUDWLRQ� HQ�
GRXDQH�GH�PLVH�j�OD�FRQVRPPDWLRQ��HW�FH��j�O
LPSRUWDWLRQ�HW�
j� OD� GHPDQGH� G
DFTXLVLWLRQ� VXU� OH� PDUFKp� ORFDO�� GpSRVpH�
DXSUqV�GX�FHQWUH�GH�FRQWU{OH�GHV�LPS{WV�FRPSpWHQW��

$UW�������/D�FHVVLRQ�DX�FRXUV�GHV�FLQT�SUHPLqUHV�DQQpHV�

GHV�pTXLSHPHQWV�EpQpILFLDQW�GX�UpJLPH�ILVFDO�SULYLOpJLp�HVW�

VXERUGRQQpH�j���

��O
DFTXLWWHPHQW�GHV�GURLWV�GH�GRXDQH�HW�WD[HV�GXV�VXU�OD�

EDVH� GH� OD� YDOHXU� HW� GHV� WDX[� HQ� YLJXHXUV� j� OD� GDWH� GH� OD�

FHVVLRQ�SRXU�OHV�pTXLSHPHQWV�LPSRUWpV��

�� O
DFTXLWWHPHQW� GH� OD� 79$� GXH� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� SRXU� OHV�
pTXLSHPHQWV�DFTXLV�VXU�OH�PDUFKp�ORFDO��

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�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����MDQYLHU���������
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