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��±�7DULIV�GHV�FRPPXQLFDWLRQV���(Q�FDV�G
XWLOLVDWLRQ�GH�
OD� OLJQH� WpOpSKRQLTXH�� OHV� WDULIV� GHV� FRPPXQLFDWLRQV�
WpOpSKRQLTXHV�VRQW�IDFWXUpV�VHORQ�OHV�WDULIV�HQ�YLJXHXU��

$UW������±�/HV�DERQQHPHQWV�j�FHV�VHUYLFHV�VRQW�VRXVFULWV�
SRXU�XQH�GXUpH�PLQLPDOH�G
XQ�DQ��

/HV�DERQQHPHQWV�SHXYHQW�rWUH�VRXVFULWV�SRXU�XQH�GXUpH�
LQIpULHXUH� j� XQH� DQQpH�� HW� FH�� GDQV� OH� FDGUH� G
XQ� DFFqV�
SURYLVRLUH�GRQW�OHV�WDULIV�VRQW�IL[pV�SDU�GpFLVLRQ�GX�GLUHFWHXU�
JpQpUDO�GH�O
RIILFH�QDWLRQDO�GHV�WpOpFRPPXQLFDWLRQV��

$UW������±�6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�
FRQWUDLUHV�DX�SUpVHQW�DUUrWp�HW�QRWDPPHQW�O
DUUrWp�VXVYLVp�GX�
���QRYHPEUH�������WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�O
DUUrWp�
GX����GpFHPEUH�������

$UW�� ���� ±� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GHV�7HFKQRORJLHV�
GH�OD�&RPPXQLFDWLRQ�

$KPHG�)ULkD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�
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3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�$KPHG�6ORXPD�HVW�QRPPp�FKDUJp�GH�PLVVLRQ�
DX� FDELQHW� GX� PLQLVWUH� GX� WRXULVPH�� GHV� ORLVLUV� HW� GH�
O
DUWLVDQDW� SRXU� RFFXSHU� OH� SRVWH� GH� FKHI� GH� FDELQHW� GX�
PLQLVWUH�GX�WRXULVPH��GHV�ORLVLUV�HW�GH�O
DUWLVDQDW��

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0RKDPHG� +DELE� %HGKLDIL�� FDGUH� GX�
FRPPLVVDULDW� JpQpUDO� GX� GpYHORSSHPHQW� UpJLRQDO�� HVW�
QRPPp�FKDUJp�GH�PLVVLRQ�DXSUqV�GX�FDELQHW�GX�PLQLVWUH�GX�
WRXULVPH��GHV�ORLVLUV�HW�GH�O
DUWLVDQDW��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU�0RKDPHG�5DRXI�-RPQL�HVW�QRPPp�SUpVLGHQW�
GLUHFWHXU�JpQpUDO�GH�O
DJHQFH�IRQFLqUH�WRXULVWLTXH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0RKDPHG� 6HwI� $OODK� /DVUDP� HVW� QRPPp�
GLUHFWHXU�JpQpUDO�GH�O
RIILFH�WXQLVLHQ�GH�WRXULVPH��

�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� 0RKDPHG� +DELE� %HGKLDIL� HVW� QRPPp�
GLUHFWHXU�GX�EXUHDX�GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH�HW�GHV�
UHODWLRQV�H[WpULHXUHV�DX�PLQLVWqUH�GX�WRXULVPH��GHV�ORLVLUV�HW�
GH�O
DUWLVDQDW��

�

�
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'pFUHW� Q�� ��������� GX� ��� PDUV� ������ UHODWLI� j� OD�
IL[DWLRQ�GH�OD�OLVWH�GHV�VHFWHXUV�SURGXFWLIV�SUpYXH�
SDU�O
DUWLFOH����GH�OD�ORL�Q����������GX����GpFHPEUH�
������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OH�FRGH�G
LQFLWDWLRQV�DX[�LQYHVWLVVHPHQWV�SURPXOJXp�
SDU�OD�ORL�Q���������GX����GpFHPEUH������HW�QRWDPPHQW�VHV�
DUWLFOHV���������HW�����

9X�OD� ORL�Q����������GX����GpFHPEUH�������SRUWDQW�ORL�
GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OH�GpFUHW�Q���������GX����IpYULHU�������SRUWDQW�IL[DWLRQ�
GHV� OLVWHV� GHV� DFWLYLWpV� UHOHYDQW� GHV� VHFWHXUV� SUpYXV� SDU� OHV�
DUWLFOHV���������HW����GX�FRGH�G
LQFLWDWLRQV�DX[�LQYHVWLVVHPHQWV��
HQVHPEOH�GHV�WH[WHV�O
D\DQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�
OH�GpFUHW�Q�����������GX����DYULO�������

9X�O
DYLV�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/HV�VHFWHXUV�SURGXFWLIV�GDQV�OHVTXHOV�
GRLYHQW� rWUH� LQYHVWLV� OHV� UHYHQXV� RX� EpQpILFHV� H[RQpUpV� GH�
O
LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�O
LPS{W�VXU�
OHV�VRFLpWpV�FRQIRUPpPHQW�j�O
DUWLFOH����GH�OD�ORL�Q����������
GX����GpFHPEUH�������SRUWDQW� ORL�GH�ILQDQFHV�SRXU� O
DQQpH�
������VRQW�IL[pV�FRPPH�VXLW���

�� SRXU� OHV� LQYHVWLVVHPHQWV� UpDOLVpV� HQ� GHKRUV� GH�
O
HQWUHSULVH���OHV�VHFWHXUV�SUpYXV�SDU�OH�GpFUHW�Q���������GX�
��� IpYULHU� ������ SRUWDQW� IL[DWLRQ� GHV� OLVWHV� GHV� DFWLYLWpV�
UHOHYDQW�GHV�VHFWHXUV�SUpYXV�SDU�OHV�DUWLFOHV���������HW����GX�
FRGH� G
LQFLWDWLRQV� DX[� LQYHVWLVVHPHQWV� j� O
H[FHSWLRQ� GX�
VHFWHXU�GH�OD�SURPRWLRQ�LPPRELOLqUH�WDQW�TX
LO�QH�V
DJLW�SDV�
GH� SURMHWV� GH� FRQVWUXFWLRQV� YHUWLFDOHV� GHVWLQpHV� j� O
KDELWDW�
FROOHFWLI�VRFLDO�RX�pFRQRPLTXH��
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��SRXU�OHV�LQYHVWLVVHPHQWV�UpDOLVpV�DX�VHLQ�GH�O
HQWUHSULVH���
OHV�VHFWHXUV�SUpYXV�SDU�OH�WLUHW�SUpFpGHQW��

$UW�� ��� ±� /HV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH�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����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ UHODWLI� j�
O
DSSUREDWLRQ�GH� OD� IHUPHWXUH�GH� OD�VXFFXUVDOH�GH�
OD��0XWXHOOH�*pQpUDOH�IUDQoDLVH��HQ�7XQLVLH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OHV�DUWLFOHV���HW����GH�OD�ORL�Q���������GX���GpFHPEUH�
������UHODWLYH�j�O
HQFRXUDJHPHQW�G
RUJDQLVPHV�ILQDQFLHUV�HW�
EDQFDLUHV�WUDYDLOODQW�HVVHQWLHOOHPHQW�DYHF�OHV�QRQ�UpVLGHQWV��

9X� OD� OHWWUH� GH� OD� PXWXHOOH� HQ� GDWH� GX� ��� PDUV� ������
FRQFHUQDQW�OD�IHUPHWXUH�GH�VD�VXFFXUVDOH�HQ�7XQLVLH��

9X�O
DYLV�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�WUDQVPLV�GDQV�
VD�OHWWUH�GX����GpFHPEUH�������

9X�OH�UDSSRUW�pWDEOL�SDU�OH�FDELQHW�G
H[SHUWLVH�),125�HQ�
O
REMHW��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /D� IHUPHWXUH� GH� OD� VXFFXUVDOH�
DSSDUWHQDQW�j�OD��0XWXHOOH�*pQpUDOH�)UDQoDLVH��HQ�7XQLVLH��
HVW�DSSURXYpH��

$UW�� ���±�/H�GpFUHW�Q���������GX����PDL�������SRUWDQW�
DSSUREDWLRQ� G
XQH� FRQYHQWLRQ� UHODWLYH� j� O
LQVWDOODWLRQ� GH�
ODGLWH�VXFFXUVDOH��HVW�DEURJp��

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

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL �
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'pFUHW� Q�� ��������� GX� ��� PDUV� ������ UHODWLI� j�
O
DSSUREDWLRQ�GH� OD� IHUPHWXUH�GH� OD�VXFFXUVDOH�GH�
�O
8QLRQH�,WDOLDQD�'L�5LDVVLFXUD]LRQH��HQ�7XQLVLH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OHV�DUWLFOHV���HW����GH�OD�ORL�Q���������GX���GpFHPEUH�
������UHODWLYH�j�O
HQFRXUDJHPHQW�G
RUJDQLVPHV�ILQDQFLHUV�HW�
EDQFDLUHV�WUDYDLOODQW�HVVHQWLHOOHPHQW�DYHF�OHV�QRQ�UpVLGHQWV��

9X� OD� OHWWUH� GH� OD� VXFFXUVDOH� HQ� GDWH� GX���� DYULO� ������
FRQFHUQDQW�OD�IHUPHWXUH�GH�VD�VXFFXUVDOH�HQ�7XQLVLH��

9X�O
DYLV�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�WUDQVPLV�GDQV�
VD�OHWWUH�GX����MDQYLHU�������

9X�OH�UDSSRUW�pWDEOL�SDU�OH�FDELQHW�G
H[SHUWLVH�),125�HQ�
O
REMHW��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /D� IHUPHWXUH� GH� OD� VXFFXUVDOH�
DSSDUWHQDQW�j�OD�VRFLpWp��O
8QLRQH�,WDOLDQD�'L�5LDVVLFXUD]LRQH��
HQ�7XQLVLH�HVW�DSSURXYpH��

$UW�� ��� ±� /H� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������
SRUWDQW�DSSUREDWLRQ�G
XQH�FRQYHQWLRQ�UHODWLYH�j�O
LQVWDOODWLRQ�
GH�ODGLWH�VXFFXUVDOH��HVW�DEURJp��

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

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����PDUV�������
IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX� FRQFRXUV�
H[WHUQH� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�
G
LQJpQLHXUV� SULQFLSDX[� DSSDUWHQDQW� DX� FRUSV�
FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV� j� OD� UpJLH� QDWLRQDOH� GHV� WDEDFV� HW� GHV�
DOOXPHWWHV��PLQLVWqUH�GHV�ILQDQFHV���

/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��� 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��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /H� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV� SULQFLSDX[� j� OD� UpJLH�
QDWLRQDOH� GHV� WDEDFV� HW� GHV� DOOXPHWWHV� �PLQLVWqUH� GHV�
ILQDQFHV�� HVW� RXYHUW� DX[� FDQGLGDWV� LQVFULWV� DX� WDEOHDX� GH�
O
RUGUH� GHV� LQJpQLHXUV�� WLWXODLUHV� GX� GLSO{PH� QDWLRQDO�
G
LQJpQLHXU� RX� G
XQ� GLSO{PH� pTXLYDOHQW� HW� kJpV� GH� WUHQWH�
FLQT������DQV�DX�SOXV��

/
kJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�
G
LQVFULSWLRQ�GDQV�XQ�EXUHDX�GH� O
HPSORL�SRXU� OHV�FRQFRXUV�
RXYHUWV�GXUDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ��

$� GpIDXW� G
LQVFULSWLRQ� GX� FDQGLGDW� GDQV� XQ� EXUHDX� GH�
O
HPSORL�� O
kJH� PD[LPXP� HVW� DSSUpFLp� OH� �HU� MDQYLHU� GH�
O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��

$UW�� ��� ±� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV��

&HW�DUUrWp�IL[H���

��OH�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV�HW�OHV�VSpFLDOLWpV�
H[LJpHV��OH�FDV�pFKpDQW��

�� OD� GDWH� GH� FO{WXUH� GH� OD� OLVWH� G
LQVFULSWLRQV� GHV�
FDQGLGDWXUHV��

��OD�GDWH�HW�OLHX�GX�GpURXOHPHQW�GH�O
pSUHXYH�RUDOH��

�� OH� OLHX� HW� O
DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUH�
GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�OHWWUH�UHFRPPDQGpH��

$UW�����±�/HV�pSUHXYHV�GX�FRQFRXUV�VRQW�DSSUpFLpHV�SDU�
XQ�MXU\�GRQW�OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�
PLQLVWUH��

/H�SUpVLGHQW�GX�MXU\�SHXW�FRQVWLWXHU�GHV�VRXV�FRPPLVVLRQV�
SRXU�IDLUH�SDVVHU�DX[�FDQGLGDWV�O
pSUHXYH�RUDOH��


