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'pFUHW� Q�� ����������GX��� MXLOOHW� ������ FRPSOpWDQW�

HW�PRGLILDQW� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������

UHODWLI�j�OD�GpILQLWLRQ�GHV�SHWLWHV�HQWUHSULVHV�HW�j�OD�

GpWHUPLQDWLRQ� GH� OHXU� FKDPS� G
DFWLYLWp� DLQVL�

TX
DX[� FRQGLWLRQV� HW� PRGDOLWpV� G
RFWURL� GHV�

DYDQWDJHV�DX[TXHOV�HOOHV�VRQW�pOLJLEOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�FUpDWLRQ�G
XQ�

IRQGV� QDWLRQDO� GH� SURPRWLRQ� GH� O
DUWLVDQDW� HW� GHV� SHWLWV�

PpWLHUV�� WHOOH� TXH�PRGLILpH�SDU� O
DUWLFOH����GH� OD� ORL�Q�����

����GX����GpFHPEUH������� SRUWDQW� ORL� GH� ILQDQFHV�SRXU� OD�

JHVWLRQ�������

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

GH�O
DUWLVDQ��

9X� OH� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV�� WHO� TXH�

SURPXOJXp� SDU� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ����� HW�

QRWDPPHQW� VRQ�DUWLFOH����� WHO�TXH�PRGLILp� HW� FRPSOpWp�SDU�

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

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

������

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

DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

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

IL[DWLRQ� GHV� SULPHV�� GHV� OLVWHV� GHV� DFWLYLWpV� HW� GHV� SURMHWV�

G
LQIUDVWUXFWXUH� HW� G
pTXLSHPHQWV� FROOHFWLIV� pOLJLEOHV� DX[�

HQFRXUDJHPHQWV�DX�WLWUH�GX�GpYHORSSHPHQW�UpJLRQDO��WHO�TXH�

PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�

QRWDPPHQW�OH�GpFUHW�Q����������� GX����MXLQ�������

9X� OH�GpFUHW�Q���������GX����DYULO������� UHODWLI�j� OD�

GpILQLWLRQ� GHV� SHWLWHV� HQWUHSULVHV� HW� j� OD� GpWHUPLQDWLRQ�

GH� OHXU� FKDPS� G
DFWLYLWp� DLQVL� TX
DX[� FRQGLWLRQV� HW�

PRGDOLWpV� G
RFWURL� GHV� DYDQWDJHV� DX[TXHOV� HOOHV� VRQW�

pOLJLEOHV�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV�

VXEVpTXHQWV�HW�QRWDPPHQW�OH�GpFUHW�Q������������GX����

VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� �HU� PDUV� ������ SRUWDQW�

GpOLPLWDWLRQ�GHV�]RQHV�G
HQFRXUDJHPHQW�DX�GpYHORSSHPHQW�

UpJLRQDO��

9X� �
DYLV� GHV� PLQLVWUHV� GX� GpYHORSSHPHQW� HW� GH� OD�

FRRSpUDWLRQ�LQWHUQDWLRQDOH��GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�HW�GH�

O
HPSORL��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DMRXWpHV� j� OD� OLVWH� GHV� SURMHWV�

SURPXV� SDU� OHV� GLSO{PpV� GH� O
HQVHLJQHPHQW� VXSpULHXU� DX�

SRLQW����DQQH[p�DX�GpFUHW�Q���������GX����DYULO������� OHV�

DFWLYLWpV�VXLYDQWHV���

��EDQTXH�GH�GRQQpHV�HW�VHUYLFHV�WpOpPDWLTXHV��

�� pWXGHV� HW� FRQVHLOV� HQ� SURSULpWp� LQGXVWULHOOH� HW�

FRPPHUFLDOH��

��ORFDWLRQ�G
pTXLSHPHQWV�HW�GH�VHUYLFHV�LQIRUPDWLTXHV��

��LQIRJpUDQFH��

��KpEHUJHPHQW�GH�VHUYLFHV��

��DLGH�j�OD�FUpDWLRQ�G
XQ�V\VWqPH�GH�TXDOLWp��

��pWXGHV�HQ�PDLQWHQDQFH��

�� EXUHDX[� G
pWXGHV� H[HUoDQW� GDQV� OH� GRPDLQH� GH�

O
HQYLURQQHPHQW��

��pWXGHV�GH�PDUNHWLQJ��

��FHQWUHV�SXEOLFV�G
LQWHUQHW��

��DXGLW�HW�H[SHUWLVH�pQHUJpWLTXHV��

��DXGLW�HW�H[SHUWLVH�WHFKQRORJLTXHV��

��EXUHDX[�G
HQFDGUHPHQW�HW�G
DVVLVWDQFH�ILVFDOH��

�� EXUHDX[� GH� FRQVHLOOHV� GX� WUDYDLO� LQGpSHQGDQW� HW�

DVVLVWDQFH�GHV�SURPRWHXUV��

��EXUHDX[�GX�VXLYL�HW�G
DLGH�DX�UHFRXYUHPHQW�GHV�GHWWHV�

GHV�SHWLWHV�HQWUHSULVHV��

$UW�������6RQW�DEURJpHV��OHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�

GpFUHW�Q���������GX����DYULO�������HW�UHPSODFpHV�SDU�FH�TXL�

VXLW���

$UWLFOH����QRXYHDX�����/H�SURPRWHXU�GX�SURMHW�EpQpILFLH�

G
XQH� SULPH� G
LQYHVWLVVHPHQW� pJDOH� j� ��� GX� FR�W� GH�

O
LQYHVWLVVHPHQW��FHWWH�SULPH�HVW�SRUWpH�j���

�� ����GX� FR�W� GH� O
LQYHVWLVVHPHQW�� IRQGV�GH� URXOHPHQW�

H[FOX� SRXU� OHV� SURMHWV� pOLJLEOHV� DX� EpQpILFH� GHV� DYDQWDJHV�

SUpYXV� SDU� O
DUWLFOH� ��� GX� FRGH� G
LQFLWDWLRQ� DX[�

LQYHVWLVVHPHQWV� HW� LPSODQWpV� GDQV� OHV� ]RQHV�

G
HQFRXUDJHPHQW� GX� GpYHORSSHPHQW� UpJLRQDO� IL[pHV� SDU�

O
DQQH[H� �� GX� GpFUHW� Q�� ������� GX� �HU�PDUV� ������ SRUWDQW�

GpOLPLWDWLRQ�GHV�]RQHV�G
HQFRXUDJHPHQW�DX�GpYHORSSHPHQW�

UpJLRQDO��

�� ����GX� FR�W� GH� O
LQYHVWLVVHPHQW�� IRQGV�GH� URXOHPHQW�

H[FOX�� SRXU� OHV� SURMHWV� pOLJLEOHV� DX� EpQpILFH�GHV� DYDQWDJHV�

SUpYXV� SDU� O
DUWLFOH� ��� GX� FRGH� G
LQFLWDWLRQ� DX[�

LQYHVWLVVHPHQWV� HW� LPSODQWpV� GDQV� OHV� ]RQHV�

G
HQFRXUDJHPHQW� GX� GpYHORSSHPHQW� UpJLRQDO� IL[pHV� SDU�

O
DQQH[H� �� �ELV� �� GX� GpFUHW� Q�� ������� GX� �HU� PDUV� �����

VXVYLVp��

/D�SULPH�HVW�RFWUR\pH�HQ�GHX[�WUDQFKHV�pJDOHV���


�����DX�FRPPHQFHPHQW�GH�OD�UpDOLVDWLRQ�GX�SURMHW��


�����j�O
HQWUpH�HQ�SURGXFWLRQ�GX�SURMHW��

$UW�� ��� �� /H� PLQLVWUH� GHV� ILQDQFHV�� OH� PLQLVWUH� GX�

GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH�� OH�

PLQLVWUH� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH� HW� OH� PLQLVWUH� GH�

O
HPSORL� 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���MXLOOHW�������
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