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'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
FRPSOpWDQW�HW�PRGLILDQW� 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��

/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� ������ 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�QRXYHDX�WDULI�GHV�GURLWV�GH�GRXDQH�j�O
LPSRUWDWLRQ�

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� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� SURPXOJXp�

SDU�OD�ORL�Q���������GX����GpFHPEUH������HW�QRWDPPHQW�VRQ�

DUWLFOH� ���� 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���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����VHSWHPEUH�������

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

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����6RQW�DMRXWpV�j�OD�OLVWH�Q����DQQH[pH�DX�

GpFUHW�Q����������GX���PDL������VXVYLVp�� OHV�pTXLSHPHQWV�

VXLYDQWV���

�

1��GX�WDULI� /LEHOOp�

([������� 3DQQHDX[�PXOWLFRXFKHV�LVRODQWV�GHVWLQpV�DX[�FRQVWUXFWLRQV�G
pOHYDJH� �

([������� %LGRQV�j�ODLW�HQ�DFLHU�LQR[\GDEOH�G
XQH�FDSDFLWp�GH����OLWUHV� �

([������� $SSDUHLOV�GH�FKDXIIDJH�SRXU�FRXYRLUV�GH�YRODLOOHV� �

([������� $SSDUHLOV�GH� UHIURLGLVVHPHQW�HW�pTXLSHPHQWV�GH�FRQGLWLRQQHPHQW�G
DLU�j� O
LQWpULHXU�GHV�FRQVWUXFWLRQV�GHVWLQpHV�j� O
pOHYDJH�

GHV�DQLPDX[��

([������� *URXSHV�IULJRULILTXHV�SRXU�FKDPEUHV�IURLGHV� �

([������� $SSDUHLOV�GH�ODYDJH�GHV�FDLVVHV�HQ�SODVWLTXH� �

([������� $SSDUHLOV�GH�EUR\DJH�HW�GH�PRXWXUH�GHV�PDWLqUHV�RUJDQLTXHV��

([������� (TXLSHPHQWV�FRPSOHWV�G
DEDWWDJH�HW�GH�QHWWR\DJH�GHV�YRODLOOHV� �

([������� $SSDUHLOV�GH�ODYDJH�GHV�ILOHWV�GH�SrFKH� �

([������� $SSDUHLOV�j�PRWHXU�SRXU�OD�UpFROWH�GHV�ROLYHV� �

([������� 8QLWp�G
HQUHJLVWUHPHQWV�JpRSK\VLTXHV� �

�

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

([������� &LWHUQHV�HQ�DFLHU�LQR[\GDEOH�G
XQH�FDSDFLWp�VXSpULHXUH�RX�pJDOH�j�����OLWUHV� �

([������� 9HQWLODWHXU�GHVWLQp�j�rWUH�XWLOLVp�j�O
LQWpULHXU�GHV�FRQVWUXFWLRQV�SRXU�O
pOHYDJH�GHV�DQLPDX[� �
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GX�WDULI�

$QFLHQ�/LEHOOp� 1RXYHDX�Q��GX�

WDULI�

1RXYHDX�OLEHOOp�

([������� &DLVVHV�HQ�SODVWLTXH�G
XQH�FDSDFLWp�VXSpULHXUH�j�����

OLWUHV�XWLOLVpHV�SRXU�OH�WUDQVSRUW�GHV�IUXLWV�HW�OpJXPHV� �

6DQV�

FKDQJHPHQW�

&DLVVHV� HQ� SODVWLTXH� G
XQH� FDSDFLWp� VXSpULHXUH� RX�

pJDOH� j� ���� OLWUHV� SRXU� OH� WUDQVSRUW� GHV� IUXLWV� HW�

OpJXPHV�

([������� 7XEHV� HW� WX\DX[� HQ� DFLHU� LQR[\GDEOH� SRXU�

pTXLSHPHQW�GH�ODLWHULH��

'H�([�������
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6DQV�FKDQJHPHQW��
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$UW����� ��/HV�PLQLVWUHV�GHV�ILQDQFHV��GH� O
LQGXVWULH�HW�GH�
O
pQHUJLH� HW� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV� K\GUDXOLTXHV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�
FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�DX�
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0RQVLHXU�$PPDU�'RX]L�� DGPLQLVWUDWHXU� FRQVHLOOHU� j� OD�
PDQXIDFWXUH� GHV� WDEDFV� GH� .DLURXDQ� �PLQLVWqUH� GHV�
ILQDQFHV���HVW�QRPPp�GLUHFWHXU�GHV�DSSURYLVLRQQHPHQWV��
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$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� ��� VHSWHPEUH� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV� SULQFLSDX[�
DSSDUWHQDQW�DX�FRUSV�FRPPXQ�GHV�LQJpQLHXUV�GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV� DX� PLQLVWqUH� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

/H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

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������HW�OD�ORL�
Q� ��������GX����PDUV�������

9X� OH� GpFUHW� Q� �������� GX� �� VHSWHPEUH� ������ SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�
GH�UHFUXWHPHQW�j�WLWUH�G
H[WHUQH��WHO�TX
LO�D�pWp�FRPSOpWp�SDU�
OH�GpFUHW�Q�� ��������GX����DR�W�������

9X�OH�GpFUHW�Q� �������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q� ����������GX��HU�DR�W�������

9X� O
DUUrWp� GX� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� G
LQJpQLHXUV� SULQFLSDX[� DSSDUWHQDQW� DX� FRUSV�
GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX� PLQLVWqUH�
GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� WHO� TX
LO� D�
pWp�PRGLILp�HW�FRPSOpWp�SDU�O
DUUrWp�GX���GpFHPEUH�������

$UUrWH���

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GHV�GRPDLQHV�
GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� OH� ���QRYHPEUH������HW�
MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� G
LQJpQLHXUV� SULQFLSDX[� DSSDUWHQDQW� DX� FRUSV�
FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV� SXEOLTXHV� DX�
PLQLVWqUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV��
FRQIRUPpPHQW�DX[�FRQGLWLRQV�SUpYXHV�SDU�O
DUUrWp�VXVYLVp��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�XQ�����
VHXO�SRVWH�GDQV�OD�VSpFLDOLWp�GH�SpGRORJLH��

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����RFWREUH�������

$UW�� ��� �� /HV� GRVVLHUV� GHV� FDQGLGDWXUHV� GRLYHQW� rWUH�
DGUHVVpV� SDU� OHWWUH� UHFRPPDQGpH� RX� GpSRVpV� DX� EXUHDX�
G
RUGUH� FHQWUDO� GX�PLQLVWqUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV��

7XQLV��OH����VHSWHPEUH�������

/H�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�
HW�GHV�DIIDLUHV�IRQFLqUHV�
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9X�

/H�3UHPLHU�PLQLVWUH�
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'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� DSSUREDWLRQ� GX� VWDWXW� SDUWLFXOLHU� GX�
SHUVRQQHO� GH� O
DJHQFH�QDWLRQDOH�GH�SURWHFWLRQ�GH�
O
HQYLURQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q� ������ GX� ��� DYULO� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� GH� WUDYDLO�� HQVHPEOH� OHV� WH[WHV� TXL�
O
RQW�PRGLILp�RX�FRPSOpWp��

9X�OD�ORL�Q� ������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O
(WDW�RX�DX[�
FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q� ������GX���DYULO�������


