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$UUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX� ��� DYULO� ������
SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GHV�ILQDQFHV��

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

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�

QRWDPPHQW�OD�ORL�Q� ������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q� ������� GX� ��� MXLQ� ������ DXWRULVDQW� OHV�

PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�ILQDQFHV��HQVHPEOH�OHV�WH[WHV�
TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X� OH� GpFUHW� Q� ������ GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ� GH� 0RQVLHXU� $EGHOKDNLP� (O� 0XIWL� FKHI� GH�
FDELQHW�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OH� GpFUHW� Q� ��������� GX� ��� PDUV� ������ SRUWDQW�
QRPLQDWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

$UUrWH���

$UWLFOH�SUHPLHU����&RQIRUPpPHQW�DX�SDUDJUDSKH�SUHPLHU�GH�
O
DUWLFOH�SUHPLHU�GX�GpFUHW�VXVYLVp�Q���������GX����MXLQ�������
0RQVLHXU�$EGHOKDNLP�(O�0XIWL�� FKHI� GH�FDELQHW�GX�PLQLVWUH�
GHV� ILQDQFHV�� HVW�KDELOLWp� j� VLJQHU��SDU�GpOpJDWLRQ�GX�PLQLVWUH�
GHV� ILQDQFHV�� WRXV� OHV� DFWHV� UHQWUDQW� GDQV� OH� FDGUH� GH� VHV�
DWWULEXWLRQV�j�O
H[FHSWLRQ�GHV�WH[WHV�j�FDUDFWqUH�UpJOHPHQWDLUH��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DYULO�������

/H�PLQLVWUH�GHV�ILQDQFHV�

0RKDPHG�5DFKLG�.HFKLFKH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
UDWLILFDWLRQ�G¶XQ�DFFRUG�GH�FRRSpUDWLRQ�ILQDQFLqUH�
HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
)pGpUDOH�G
$OOHPDJQH�FRQFOX�j�%RQQ�OH����RFWREUH�
������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q� �������� GX� ��� PDUV� ������ SRUWDQW�
DSSUREDWLRQ�G¶XQ�DFFRUG�GH�FRRSpUDWLRQ�ILQDQFLqUH�HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�)pGpUDOH�G
$OOHPDJQH��

9X�O
DFFRUG�GH�FRRSpUDWLRQ�ILQDQFLqUH�FRQFOX�j�%RQQ�OH�
��� RFWREUH� ������ HQWUH� OH� JRXYHUQHPHQW� GH� OD�5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� )pGpUDOH�
G
$OOHPDJQH��

'pFUqWH���

$UWLFOH� 3UHPLHU�� �� (VW� UDWLILp�� O
DFFRUG� GH� FRRSpUDWLRQ�
ILQDQFLqUH� FRQFOX�� j� %RQQ� OH� ��� RFWREUH� ������ HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�)pGpUDOH�G
$OOHPDJQH��

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

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
UDWLILFDWLRQ�GH�OD�FRQYHQWLRQ�GH�SUrW�FRQFOXH��j�7XQLV�
OH� �� GpFHPEUH� ����� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� O
DJHQFH� IUDQoDLVH� GH�
GpYHORSSHPHQW�SRXU�OD�FRQWULEXWLRQ�DX�ILQDQFHPHQW�
GX�VHFRQG�SURMHW�G
DGGXFWLRQ�G
HDX�SRWDEOH�GDQV�OHV�
]RQHV�UXUDOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q� �������� GX� SUHPLHU� PDUV� ������ SRUWDQW�
DSSUREDWLRQ�GH� OD�FRQYHQWLRQ�GH�SUrW�FRQFOXH��j�7XQLV�OH���
GpFHPEUH� ������ HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH�HW� O
DJHQFH� IUDQoDLVH�GH�GpYHORSSHPHQW�SRXU� OD�
FRQWULEXWLRQ� DX� ILQDQFHPHQW� GX� VHFRQG� SURMHW� G
DGGXFWLRQ�
G
HDX�SRWDEOH�GDQV�OHV�]RQHV�UXUDOHV��

9X� OD�FRQYHQWLRQ�GH�SUrW�FRQFOXH��j�7XQLV� OH���GpFHPEUH�
������ HQWUH� OH�JRXYHUQHPHQW�GH� OD�5pSXEOLTXH�7XQLVLHQQH�HW�
O
DJHQFH� IUDQoDLVH� GH� GpYHORSSHPHQW� SRXU� OD� FRQWULEXWLRQ� DX�
ILQDQFHPHQW�GX�VHFRQG�SURMHW�G
DGGXFWLRQ�G
HDX�SRWDEOH�GDQV�
OHV�]RQHV�UXUDOHV��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� UDWLILpH�� OD� FRQYHQWLRQ� GH� SUrW�
FRQFOXH��j�7XQLV�OH���GpFHPEUH�������HQWUH�OH�JRXYHUQHPHQW�GH�
OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� O
DJHQFH� IUDQoDLVH� GH�
GpYHORSSHPHQW��UHODWLYH�j�O
RFWURL�j�OD�5pSXEOLTXH�7XQLVLHQQH�
G
XQ� SUrW� G
XQ�PRQWDQW� GH� WUHQWH� WURLV� PLOOLRQV� �������������
HXURV�� SRXU� OD� FRQWULEXWLRQ� DX� ILQDQFHPHQW� GX� VHFRQG� SURMHW�
G
DGGXFWLRQ�G
HDX�SRWDEOH�GDQV�OHV�]RQHV�UXUDOHV��

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

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ��������� GX� ��� DYULO� ������ PRGLILDQW� HW�
FRPSOpWDQW� 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��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�GpYHORSSHPHQW�HW�GH� OD�
FRRSpUDWLRQ�LQWHUQDWLRQDOH��

9X� OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����
SRUWDQW� FUpDWLRQ� GX� IRQGV� GH� SURPRWLRQ� HW� GH�
GpFHQWUDOLVDWLRQ�LQGXVWULHOOH��


