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'pFUHW� Q�� ������� GX� �� MDQYLHU� ������ SRUWDQW�

UDWLILFDWLRQ� G
XQ� PpPRUDQGXP� GH� FRRSpUDWLRQ�

GDQV� OH� GRPDLQH� GX� WRXULVPH� HQWUH� OH�

JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�

JRXYHUQHPHQW�GX�%XUNLQD�)DVR��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH�PpPRUDQGXP� GH� FRRSpUDWLRQ� GDQV� OH� GRPDLQH�

GX� WRXULVPH� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GX�%XUNLQD�)DVR�� FRQFOX�

j�7XQLV��OH����DYULO�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� UDWLILp�� OH� PpPRUDQGXP� GH�

FRRSpUDWLRQ� GDQV� OH� GRPDLQH� GX� WRXULVPH� HQWUH� OH�

JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�

JRXYHUQHPHQW� GX� %XUNLQD� )DVR�� FRQFOX� j� 7XQLV�� OH� ���

DYULO�������

$UW�������/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�HVW�FKDUJp�

GH� O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX�

-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ������� GX� �� MDQYLHU� ������ SRUWDQW�

UDWLILFDWLRQ� GH� O
DFFRUG� GH� FRRSpUDWLRQ� HQWUH� OH�

JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�

JRXYHUQHPHQW�GX�%XUNLQD�)DVR�GDQV�OH�GRPDLQH�

GX�WUDYDLO�HW�GH�OD�VpFXULWp�VRFLDOH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� O
DFFRUG�GH�FRRSpUDWLRQ�HQWUH� OH�JRXYHUQHPHQW�GH�

OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GX�%XUNLQD�

)DVR�GDQV�OH�GRPDLQH�GX�WUDYDLO�HW�GH�OD�VpFXULWp�VRFLDOH��

FRQFOX�j�7XQLV��OH����DYULO�������

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� UDWLILp�� O
DFFRUG� GH� FRRSpUDWLRQ�

HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�

JRXYHUQHPHQW� GX� %XUNLQD� )DVR� GDQV� OH� GRPDLQH� GX�

WUDYDLO� HW� GH� OD� VpFXULWp� VRFLDOH�� FRQFOX� j� 7XQLV�� OH� ���

DYULO�������

$UW�������/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�HVW�FKDUJp�

GH� O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX�

-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW� Q�� ������� GX� �� MDQYLHU� ������ SRUWDQW�

UDWLILFDWLRQ� G
XQ� pFKDQJH� GH� OHWWUHV� HQWUH� OH�

JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�

JRXYHUQHPHQW�GH� OD�5pSXEOLTXH�)UDQoDLVH�� UHODWLI�

j�O
RFWURL�G
XQ�FUpGLW�SRXU�O
LPSRUWDWLRQ�GH�SURGXLWV�

DJULFROHV�IUDQoDLV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

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

DSSUREDWLRQ�GH��
pFKDQJH�GH� OHWWUHV��FRQFOX�j�7XQLV� OH��� MXLQ�

������HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�

JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�)UDQoDLVH��UHODWLI�j�O
RFWURL�G
XQ�

FUpGLW�SRXU�O
LPSRUWDWLRQ�GH�SURGXLWV�DJULFROHV�IUDQoDLV��

9X�O
pFKDQJH�GH�OHWWUHV�UHODWLI�j�O
RFWURL�G
XQ�FUpGLW�SRXU�

O
LPSRUWDWLRQ�GH�SURGXLWV�DJULFROHV�IUDQoDLV��FRQFOX�j�7XQLV�

OH� �� MXLQ� ������ HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�)UDQoDLVH��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� UDWLILp�� O
pFKDQJH� GH� OHWWUHV�

UHODWLI�j�O
RFWURL�G
XQ�FUpGLW�SRXU�O
LPSRUWDWLRQ�GH�SURGXLWV�

DJULFROHV�IUDQoDLV��FRQFOX�j�7XQLV�OH���MXLQ�������HQWUH�OH�

JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�

JRXYHUQHPHQW� GH� OD�5pSXEOLTXH�)UDQoDLVH��G
XQ�PRQWDQW�

GH�TXDUDQWH�WURLV�PLOOLRQV��������������G
HXURV��

$UW�������/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�HVW�FKDUJp�GH�

O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�
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'pFUHW� Q�� ������� GX� �� MDQYLHU� ������ SRUWDQW�

PRGLILFDWLRQ� GX� GpFUHW� Q�� ������� GX� ��� IpYULHU�

������ IL[DQW� OHV� OLVWHV� GHV� DFWLYLWpV� UHOHYDQW� GHV�

VHFWHXUV� SUpYXV� SDU� OHV� DUWLFOHV� ��� ��� �� HW� ��� GX�

FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

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

QRWDPPHQW� VHV� DUWLFOHV� ��� ��� �� HW� ���� WHO� TXH�PRGLILp� RX�

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����IpYULHU�������SRUWDQW�IL[DWLRQ�

GHV� OLVWHV� GHV� DFWLYLWpV� UHOHYDQW� GHV� VHFWHXUV� SUpYXV� SDU� OHV�

DUWLFOHV���������HW����GX�FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

WHO� TXH� PRGLILp� RX� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�

QRWDPPHQW�OH�GpFUHW�Q�������O����GX����DR�W�������

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

DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��
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9X� O
DYLV�GHV�PLQLVWUHV�GH� O
LQGXVWULH� HW�GH� O
pQHUJLH��GX�
GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH� OD�
VDQWp�SXEOLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/H�SRLQW���GX�SDUDJUDSKH�,,,�GH�OD�OLVWH�
GHV�DFWLYLWpV�VHORQ�OHV�VHFWHXUV�DQQH[pH�DX�GpFUHW�Q���������
GX����IpYULHU������VXVYLVp�HVW�PRGLILp�FRPPH�VXLW���

����/D�VDQWp���

��(WDEOLVVHPHQWV�VDQLWDLUHV�HW�KRVSLWDOLHUV���

x�K{SLWDX[��

x�FOLQLTXHV�SOXULGLVFLSOLQDLUHV�RX�SRO\FOLQLTXHV��

x�FOLQLTXHV�PRQRGLVFLSOLQDLUHV��

��&HQWUHV�GH�VRLQV��GH�UppGXFDWLRQ�HW�G
KpPRGLDO\VH��

��&DELQHWV�PpGLFDX[�HW�SDUD�PpGLFDX[��

��/DERUDWRLUHV�PpGLFDX[��

��3KDUPDFLHV��

��7UDQVSRUW�VDQLWDLUH��

$UW����� ��/HV�PLQLVWUHV�GHV�ILQDQFHV��GH� O
LQGXVWULH�HW�GH�
O
pQHUJLH�� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH�HW�GH� OD� VDQWp�SXEOLTXH�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�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q���������GX���MDQYLHU�������IL[DQW�j�����OH�
WDX[�GH� OD� WD[H�VXU� OD� YDOHXU�DMRXWpH�DSSOLFDEOH�j�
O
pOHFWULFLWp�EDVVH�WHQVLRQ�j�XVDJH�GRPHVWLTXH�HW�j�
O
pOHFWULFLWp� PR\HQQH� HW� EDVVH� WHQVLRQ� XWLOLVpH�
SRXU� OH� IRQFWLRQQHPHQW� GHV� pTXLSHPHQWV� GH�
SRPSDJH�GH�O
HDX�GHVWLQpH�j�O
LUULJDWLRQ�DJULFROH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� FRGH� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� SURPXOJXp�
SDU�OD�ORL�Q��������GX���MXLQ������HW�QRWDPPHQW�VRQ�DUWLFOH�
���WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�
QRWDPPHQW�O
DUWLFOH����GH�OD�ORL�Q���������GX����GpFHPEUH�
������ SRUWDQW� ORL� GH� ILQDQFHV�SRXU� O
DQQpH������ HW� O
DUWLFOH�
���GH� OD� ORL�Q��������GX����GpFHPEUH�������SRUWDQW� ORL�GH�
ILQDQFHV�SRXU�O
DQQpH�������

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

9X� O
DYLV� GX�PLQLVWUH� GX� WRXULVPH�� GX� FRPPHUFH� HW� GH�
O
DUWLVDQDW��

9X�O
DYLV�GX�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�
HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�UpGXLW�j������OH�WDX[�GH�OD�WD[H�VXU�
OD�YDOHXU�DMRXWpH�DSSOLFDEOH�j���

�� O
pOHFWULFLWp� EDVVH� WHQVLRQ�GHVWLQpH� j� OD� FRQVRPPDWLRQ�
GRPHVWLTXH��

�� O
pOHFWULFLWp�PR\HQQH� HW� EDVVH� WHQVLRQ� XWLOLVpH� SRXU� OH�
IRQFWLRQQHPHQW� GHV� pTXLSHPHQWV� GH� SRPSDJH� GH� O
HDX�
GHVWLQpH�j�O
LUULJDWLRQ�DJULFROH��

$UW�������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�

DX[� TXDQWLWpV� G
pQHUJLH� pOHFWULTXH� FRQVRPPpHV� GX� �HU�

MDQYLHU������DX����GpFHPEUH�������

$UW����� ��/HV�PLQLVWUHV�GHV�ILQDQFHV��GH� O
LQGXVWULH�HW�GH�

O
pQHUJLH�� GX� WRXULVPH�� GX� FRPPHUFH� HW� GH� O
DUWLVDQDW� HW� GH�

O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV�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�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� �������� GX� �� MDQYLHU� ������ DFFRUGDQW� j�
0RQVLHXU� $OD]KDU� $ODEDVVL� OD� SULPH�
G
LQYHVWLVVHPHQW� SUpYXH� SDU� O
DUWLFOH� ��� WHU� GX�
FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� SURPXOJXp�
SDU�OD�ORL�Q���������GX����GpFHPEUH�������WHO�TXH�PRGLILp�
RX�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����GpFHPEUH�������SRUWDQW�
FRPSRVLWLRQ��RUJDQLVDWLRQ�HW�PRGHV�GH�IRQFWLRQQHPHQW�GH�OD�
FRPPLVVLRQ�VXSpULHXUH�G
LQYHVWLVVHPHQW��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��GH�OD�
UHFKHUFKH�VFLHQWLILTXH�HW�GH� OD� WHFKQRORJLH�GX��� MXLQ�������
SRUWDQW� DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV� UHODWLI� j� OD�
ORFDWLRQ� GHV� ORFDX[� PHXEOpV� HW� j� OD� ORFDWLRQ� G
LPPHXEOHV�
GHVWLQpV�j�O
KpEHUJHPHQW�GHV�pWXGLDQWV��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� VXSpULHXUH�G
LQYHVWLVVHPHQW�
HQ�GDWH�GX����VHSWHPEUH�������

9X� O
DYLV� GHV�PLQLVWUHV� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH�
OD� UHFKHUFKH�VFLHQWLILTXH�HW�GH� OD� WHFKQRORJLH��GX� WRXULVPH��
GX�FRPPHUFH�HW�GH�O
DUWLVDQDW�HW�GX�GpYHORSSHPHQW�HW�GH�OD�
FRRSpUDWLRQ�LQWHUQDWLRQDOH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ��0RQVLHXU�$OD]KDU�$ODEDVVL�EpQpILFLH�
G
XQH� SULPH� G
LQYHVWLVVHPHQW� GDQV� OD� OLPLWH� G
XQ� PRQWDQW�
PD[LPXP�GH���������GLQDUV�SRXU� OD� UpDOLVDWLRQ�G
XQ� IR\HU�
XQLYHUVLWDLUH� GH� FDSDFLWp� G
KpEHUJHPHQW� GH� ���� OLWV� DX�
PLQLPXP�VLWXp�j�OD�FLWp�(QQDVVHU�,,���(OPQLKOD��

$UW�� ��� �� /D� SULPH� G
LQYHVWLVVHPHQW� YLVpH� j� O
DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� GpEORTXpH� HQ� GHX[� WUDQFKHV�
FRPPH�VXLW���

������ORUVTXH�OHV�WUDYDX[�DXURQW�DWWHLQW�����GX�FR�W�GH�

O
LQYHVWLVVHPHQW��

������DSUqV�O
DFKqYHPHQW�WRWDO�GX�IR\HU��VRLW�����OLWV��

&HWWH�SULPH�HVW�LPSXWpH�VXU�OHV�FUpGLWV�LQVFULWV�DX�WLWUH�,,�
GX� EXGJHW� GX�PLQLVWqUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GH� OD�
UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��


