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0LQLVWqUH�GH�O
(TXLSHPHQW�HW�GH�O
+DELWDW�

$UUrWp�GHV�PLQLVWUHV�GH�O
LQWpULHXU��GHV�ILQDQFHV��GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW�HW�GX�
GpYHORSSHPHQW� pFRQRPLTXH� GX� ��� MXLQ� ������ PRGLILDQW� O
DUUrWp� GX� ��� DYULO� �����
UHODWLI�j�OD�IL[DWLRQ�GHV�PRQWDQWV�GHV�VXEYHQWLRQV�HW�SUrWV�j�DFFRUGHU�GDQV�OH�FDGUH�
GX�SURJUDPPH�QDWLRQDO�GH�UpVRUSWLRQ�GHV�ORJHPHQWV�UXGLPHQWDLUHV�HW�DX[�PRGDOLWpV�
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GH�OD�5pSXEOLTXH�SRXU�OD�SURWHFWLRQ�GH�OD�QDWXUH�HW�GH�O
HQYLURQQHPHQW�SRXU�O
DQQpH�
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RUJDQLJUDPPH�GH�O
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/RL�Q����������GX���MXLOOHW�������SRUWDQW�UDWLILFDWLRQ�
G¶XQ� DFFRUG� SRXU� O¶HPSORL� GHV� WUDYDLOOHXUV�
VDLVRQQLHUV� FRQFOX� HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� WXQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH�LWDOLHQQH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�

WHQHXU�VXLW���

$UWLFOH�XQLTXH��±�(VW�UDWLILp�� O¶DFFRUG�SRXU�O¶HPSORL�GHV�

WUDYDLOOHXUV�VDLVRQQLHUV��DQQH[p�j�OD�SUpVHQWH�ORL�HW�FRQFOX�j�

7XQLV� OH� ��� PDL� ������ HQWUH� OH� JRXYHUQHPHQW� GH� OD�

5pSXEOLTXH�WXQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�

LWDOLHQQH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����MXLQ�������

�

�

/RL� Q�� �������� GX� �� MXLOOHW� ������ SRUWDQW�
DSSUREDWLRQ� GX� FRQWUDW� GH� ILQDQFHPHQW� FRQFOX� OH�
���PDL� ������ HQWUH� OD�5pSXEOLTXH� WXQLVLHQQH�HW� OD�
%DQTXH� (XURSpHQQH� G¶,QYHVWLVVHPHQW� HW� UHODWLI� j�
XQ�SUrW�FRQFHUQDQW�OH�SURMHW�©�61&)7�,,,�ª������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� XQLTXH�� ±� (VW� DSSURXYp�� OH� FRQWUDW� GH�
ILQDQFHPHQW� DQQH[p� j� OD� SUpVHQWH� ORL� FRQFOX� j�7XQLV� OH����
PDL� ������ HQWUH� OD� 5pSXEOLTXH� WXQLVLHQQH� HW� OD� %DQTXH�
(XURSpHQQH� G¶,QYHVWLVVHPHQW� HW� UHODWLI� j� O¶RFWURL� j� O¶(WDW�
WXQLVLHQ� G¶XQ� SUrW� G¶XQ�PRQWDQW�PD[LPXP�GH� O¶pTXLYDOHQW�
GH� YLQJW� FLQT� PLOOLRQV� ������������� G¶(XURV� SRXU� OD�
FRQWULEXWLRQ�DX�ILQDQFHPHQW�GX�SURMHW�©�61&)7�,,,�ª��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���MXLOOHW�������
=LQH�(O�$ELGLQH�%HQ�$OL�

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����MXLQ�������
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