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

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$11(;(�1��,�

/LVWH�GHV�DUWLFOHV�HW�SURGXLWV�GRQW�OHV�LQWUDQWV�

RXYUHQW�GURLW�DX�EpQpILFH�GH�OD�UpGXFWLRQ�GHV�

GURLWV�GH�GRXDQH�DX�WDX[�GH������

,,�±�,QGXVWULHV�FKLPLTXHV���

���±�(PXOVHXUV��

,9�±�,QGXVWULHV�GHV�PDWpULDX[�GH�FRQVWUXFWLRQ��GH�OD�

FpUDPLTXH�HW�GX�YHUUH���

���±�&LPHQW�EODQF�

9�±�,QGXVWULHV�PpFDQLTXHV���

����±�$UWLFOHV�GH�PpQDJH�HQ�LQR[�

9,�±�,QGXVWULHV�pOHFWULTXHV�HW�pOHFWURQLTXHV���

���±�5pVLVWDQFHV�FKDXIIDQWHV�

��
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/LVWH�GHV�LQWUDQWV�RXYUDQW�GURLW�DX�EpQpILFH�GH�OD�

UpGXFWLRQ�GHV�GURLWV�GH�GRXDQH�DX�WDX[�GH������

([� ������������ $XWUHV� KXLOHV� GH� VRMD� GHVWLQpHV� j� OD�

IDEULFDWLRQ�GH�UpVLQHV��

([�������������6XOIDWH�GH�EDU\XP�QDWXUHO��

([�������������6XOIDWH�GH�EDU\XP��

([� ������������ $FLGH� JUDV� GLVWLOOp� GHVWLQp� j� OD�
IDEULFDWLRQ�GH�UpVLQHV��

([�������������+XLOHV�YpJpWDOHV�SRXU�VDYRQQHULH��

([�������������&RSRO\PqUH�GH�SRO\SURS\OqQH��

([�������������&RSRO\PqUH�G
DFU\ORQLWULOH�EXWDGLqQH�VW\UqQH�
VRXV�IRUPH�SULPDLUH��$%6�±�6)3���

([�������������&XYHV�HW�VLSKRQV��

([�������������&RXYHUFOHV�HQ�PDWLqUHV�SODVWLTXHV�SRXU�
OHV�SURGXLWV�FRVPpWLTXHV��

([�������������3DUWLHV�GH�OD�YDLVVHOOH�HQ�EDNpOLWH��

([� ������������ )HXLOOHV� GH� SODFDJH� HW� IHXLOOHV� SRXU�
FRQWUH�SODTXpV� HW� DXWUHV� ERLV� WURSLFDX[�
VFLpV� ORQJLWXGLQDOHPHQW�� GpURXOpV�� QRQ�
UDERWpV� QL� SRQFpV�� G
XQH� pSDLVVHXU�
Q
H[FpGDQW�SDV���PP��

([�������������)HXLOOHV�GH�SODFDJH�HW�IHXLOOHV�SRXU�FRQWUH�

SODTXpV� HW� DXWUHV� ERLV� WURSLFDX[� VFLpV�

ORQJLWXGLQDOHPHQW�� GpURXOpV�� QRQ� UDERWpV�

QL�SRQFpV��G
XQH�pSDLVVHXU�H[FpGDQW���PP�

PDLV�Q
H[FpGDQW�SDV���PP��

([� ������������ $XWUHV� IHXLOOHV� GH� SODFDJH� HW� IHXLOOHV�

SRXU� FRQWUH�SODTXpV� HW� DXWUHV� ERLV�

WURSLFDX[� VFLpV� ORQJLWXGLQDOHPHQW��

GpURXOpV�� QRQ� UDERWpV� QL� SRQFpV�� G
XQH�

pSDLVVHXU�Q
H[FpGDQW�SDV���PP��

([� ������������ $XWUHV� IHXLOOHV� GH� SODFDJH� HW� IHXLOOHV�

SRXU� FRQWUH�SODTXpV� HW� DXWUHV� ERLV�

WURSLFDX[� VFLpV� ORQJLWXGLQDOHPHQW��

GpURXOpV�� QRQ� UDERWpV� QL� SRQFpV�� G
XQH�

pSDLVVHXU� H[FpGDQW� �� PP� PDLV�

Q
H[FpGDQW�SDV���PP��

([� ������������ $XWUHV� IHXLOOHV� GH� SODFDJH� HW� IHXLOOHV�

SRXU� FRQWUH�SODTXpV� HW� DXWUHV� ERLV� VFLpV�

ORQJLWXGLQDOHPHQW�� GpURXOpV�� SRQFpV��

UDERWpV�� FROOpV� SDU� MRLQWXUH� GLJLWDOH��

PrPH� UDERWpV� RX� SRQFpV�� G
XQH�

pSDLVVHXU�Q
H[FpGDQW�SDV���PP��

([� ������������ $XWUHV� IHXLOOHV� GH� SODFDJH� HW� IHXLOOHV�

SRXU� FRQWUH�SODTXpV� HW� DXWUHV� ERLV� VFLpV�

ORQJLWXGLQDOHPHQW��GpURXOpV��QRQ�UDERWpV�

QL� SRQFpV�� G
XQH� pSDLVVHXU� Q
H[FpGDQW�

SDV���PP��

([�������������$XWUHV�IHXLOOHV�GH�SODFDJH�HW�IHXLOOHV�SRXU�

FRQWUH�SODTXpV� HW� DXWUHV� ERLV� VFLpV�

ORQJLWXGLQDOHPHQW�� GpURXOpV�� QRQ� UDERWpV�

QL�SRQFpV��G
XQH�pSDLVVHXU�H[FpGDQW���PP�

PDLV�Q
H[FpGDQW�SDV���PP��

([�������������)LOV�SRO\VWHUV�WH[WXUpV�pFUXV�SRXU�WLVVXV�

HQGXLWV��

([�������������3DUWLHV�GH�FKDXVVXUHV�HQ�PpWDX[��

([�������������6HPHOOHV�LQWpULHXUHV�HQ�PpWDX[��

([�������������6HPHOOHV�H[WpULHXUHV�HQ�PpWDX[��

([�������������6DPHFDQLWH��

������������$XWUHV�SURGXLWV�ODPLQpV�SODWV��HQ�IHU�RX�

HQ�DFLHU�QRQ�DOOLpV��G
XQH�ODUJHXU�GH�����

PP� RX� SOXV�� QRQ� HQURXOpV�� VLPSOHPHQW�

ODPLQpV�j�IURLG��QRQ�SODTXpV�QL�UHYrWXV��

([�������������5DFFRUGV�HQ�DFLHU�LQR[\GDEOH��

([� ������������ 3DUWLHV� GH� OD� YDLVVHOOH� HQ� DFLHU�

LQR[\GDEOH��

([�������������&kEOHV�HQ�ILEUHV�GH�YHUUH��

([�������������9HUUH�RUJDQLTXH�VHPL�ILQL��

([�������������7KHUPRVWDW��

�

$UUrWp� GX�PLQLVWUH� GHV� ILQDQFHV� GX� ��� GpFHPEUH�
������ SRUWDQW� DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV�
SRXU� O
H[HUFLFH� GH� O
DFWLYLWp� GHV� VRFLpWpV� GH�
UHFRXYUHPHQW�GHV�FUpDQFHV��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�Q�������GX���IpYULHU�������UHODWLYH�DX[�VRFLpWpV�
GH�UHFRXYUHPHQW�GHV�FUpDQFHV��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�
Q�� �������� GX� �� DR�W� ������ SRUWDQW� VLPSOLILFDWLRQ� GHV�
SURFpGXUHV� VSpFLILTXHV� DX[� DXWRULVDWLRQV� DGPLQLVWUDWLYHV�
GpOLYUpHV�SDU�OHV�VHUYLFHV�GX�PLQLVWqUH�GHV�ILQDQFHV�GDQV�OHV�
DFWLYLWpV�TXL�HQ�UHOqYHQW�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�

RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�ILQDQFHV��
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9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV��

9X� O
DYLV� GX� JRXYHUQHXU� GH� OD� EDQTXH� FHQWUDOH� GH�
7XQLVLH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�

UHODWLI�j�O
H[HUFLFH�GH�O
DFWLYLWp�GHV�VRFLpWpV�GH�UHFRXYUHPHQW�

GHV�FUpDQFHV�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� ��8Q� GpODL� GH� WURLV�PRLV�� j� SDUWLU� GH� O
HQWUpH� HQ�
YLJXHXU� GX� SUpVHQW� DUUrWp�� HVW� DFFRUGp� DX[� VRFLpWpV� GH�
UHFRXYUHPHQW� � GHV� FUpDQFHV� HQ� DFWLYLWp� SRXU� VH� FRQIRUPHU�
DX[�GLVSRVLWLRQV�GX�FDKLHU�GHV�FKDUJHV�VXVYLVp��

$UW�������/H�SUpVHQW�DUUrWp�HQWUH�HQ�YLJXHXU�j�SDUWLU�GH�VD�

GDWH� GH� SXEOLFDWLRQ� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH���

7XQLV��OH����GpFHPEUH�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

&DKLHU�GHV�FKDUJHV�SRXU�O
H[HUFLFH�GH�O
DFWLYLWp�
GHV�VRFLpWpV�GH�UHFRXYUHPHQW�GHV�FUpDQFHV�

$UWLFOH� SUHPLHU�� �� /H� SUpVHQW� FDKLHU� GHV� FKDUJHV��
FRPSRVp�GH�GL[�DUWLFOHV��D�SRXU�REMHW�GH�IL[HU�OHV�FRQGLWLRQV�
QpFHVVDLUHV� SRXU� O
H[HUFLFH� GH� O
DFWLYLWp� GHV� VRFLpWpV� GH�
UHFRXYUHPHQW� GHV� FUpDQFHV� HW� OHV� REOLJDWLRQV� DX[TXHOOHV�
HOOHV�VRQW�VRXPLVHV��

$UW�������/
H[HUFLFH�GH�O
DFWLYLWp�GHV�VRFLpWpV�GH�UHFRXYUHPHQW�
GHV�FUpDQFHV�HVW�VRXPLV�DX[�GLVSRVLWLRQV�GH�OD�ORL�Q�������GX���
IpYULHU�������UHODWLYH�DX[�VRFLpWpV�GH�UHFRXYUHPHQW�GHV�FUpDQFHV��
WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q����������GX���DR�W�������SRUWDQW�
VLPSOLILFDWLRQ� GHV� SURFpGXUHV� VSpFLILTXHV� DX[� DXWRULVDWLRQV�
GpOLYUpHV� SDU� OHV� VHUYLFHV� GX�PLQLVWqUH� GHV� ILQDQFHV� GDQV� OHV�
DFWLYLWpV�TXL�HQ�UHOqYHQW�HW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�FDKLHU�
GHV�FKDUJHV��

$UW�������/HV�VRFLpWpV�GH�UHFRXYUHPHQW�GHV�FUpDQFHV�RQW�
SRXU�REMHW�O
DFKDW�GHV�FUpDQFHV�SRXU�OHXU�SURSUH�FRPSWH�HW�OH�
UHFRXYUHPHQW� GHV� FUpDQFHV� SRXU� OH� FRPSWH� GH� WLHUV�� /HV�
VWDWXWV� GHV� VRFLpWpV� GH� UHFRXYUHPHQW� GHV� FUpDQFHV� GRLYHQW�
SUpYRLU�H[SUHVVpPHQW�TXH�F
HVW�OHXU�XQLTXH�REMHW�HW�TX
HOOHV�
QH� SHXYHQW� H[HUFHU� DXFXQH� DXWUH� DFWLYLWp� TXL� Q
HQWUH� SDV�
GDQV� OH� FDGUH� GH� O
DFWLYLWp� GH� UHFRXYUHPHQW� GHV� FUpDQFHV��
WHOOH�TXH�IL[pH�SDU�OD�ORL�Q�������GX���IpYULHU������UHODWLYH�
DX[� VRFLpWpV� GH� UHFRXYUHPHQW� GHV� FUpDQFHV�� WHOOH� TXH�
PRGLILpH�SDU�OHV�WH[WHV�VXEVpTXHQWV���

$UW�� ��� �� /H� FDSLWDO� GHV� VRFLpWpV� GH� UHFRXYUHPHQW� GHV�

FUpDQFHV�QH�GRLW�SDV�rWUH� LQIpULHXU�j� WURLV�FHQW�PLOOH�GLQDUV�

TXHO� TXH� VRLW� OH� YROXPH� GH� OHXU� DFWLYLWp�� &H� PRQWDQW�

PLQLPXP�GRLW�rWUH�LQWpJUDOHPHQW�OLEpUp�j�OD�VRXVFULSWLRQ��

$UW�� ��� �� /H�PRQWDQW� GHV� DFKDWV� GHV� FUpDQFHV� GpWHQXHV�
SDU�OD�VRFLpWp�GH�UHFRXYUHPHQW�GHV�FUpDQFHV�QH�GRLW��j�DXFXQ�
PRPHQW�� GpSDVVHU� FLQT� IRLV� OH� PRQWDQW� GH� VHV� �IRQGV�
SURSUHV�� WHOV� TXH� GpILQLV� SDU� OD� ORL� Q�� ������� GX� ���
GpFHPEUH� ������ UHODWLYH� DX� V\VWqPH� FRPSWDEOH� GHV�
HQWUHSULVHV��

/D� VRFLpWp� GH� UHFRXYUHPHQW� GHV� FUpDQFHV� V
HQJDJH� j�
UHVSHFWHU�ODGLWH�UqJOH�G
XQH�IDoRQ�SHUPDQHQWH���

$UW�� ��� �� 1XO� QH� SHXW� DGPLQLVWUHU�� GLULJHU�� HQJDJHU� RX�
JpUHU�XQH�VRFLpWp�GH�UHFRXYUHPHQW�GHV�FUpDQFHV���

�� V
LO� D� IDLW� O
REMHW� G
XQH� FRQGDPQDWLRQ� SRXU� IDX[� HQ�
pFULWXUH��YRO��DEXV�GH�FRQILDQFH��HVFURTXHULH�RX�DXWUHV�GpOLWV�
SXQLV� SDU� OHV� ORLV� VXU� O
HVFURTXHULH�� H[WRUVLRQ� GH� IRQGV� RX�
YDOHXUV�� VRXVWUDFWLRQ� FRPPLVH� SDU� GpSRVLWDLUH� SXEOLF��
pPLVVLRQ� GH� FKqTXH� VDQV� SURYLVLRQ�� UHFHO� GH� FKRVHV�
REWHQXHV� j� O
DLGH� GH� FHV� LQIUDFWLRQV� RX� LQIUDFWLRQ� j� OD�
UpJOHPHQWDWLRQ�GHV�FKDQJHV��

�� V
LO� WRPEH� VRXV� OH� FRXS� G
XQ� MXJHPHQW� GpILQLWLI� GH�
IDLOOLWH��

��V
LO�D�pWp�DGPLQLVWUDWHXU�RX�JpUDQW�GH�VRFLpWpV�GpFODUpHV�
HQ� IDLOOLWH� RX� V
LO� D� IDLW� O
REMHW� G
XQ� MXJHPHQW� SRXU�
EDQTXHURXWH��

��V
LO�D�IDLW�O
REMHW�G
XQH�PHVXUH�GpILQLWLYH�GH�UDGLDWLRQ�RX�
GH�UpYRFDWLRQ��

��V
LO�D�pWp�SULYp�GH�VHV�GURLWV�FLYLTXHV�SDU�XQ�MXJHPHQW��

1XO�QH�SHXW�DGPLQLVWUHU��GLULJHU�RX�JpUHU�VLPXOWDQpPHQW�
XQH� VRFLpWp� GH� UHFRXYUHPHQW� GHV� FUpDQFHV� HW� XQ�
pWDEOLVVHPHQW�GH�FUpGLW�RX�XQH�VRFLpWp�G
DVVXUDQFH��

$UW�� ��� �� /HV� IRQGDWHXUV� GHV� VRFLpWpV� GH� UHFRXYUHPHQW�
GHV� FUpDQFHV� V
HQJDJHQW� j� VRXPHWWUH� DX� PLQLVWqUH� GHV�
ILQDQFHV��GLUHFWLRQ�JpQpUDOH�GX�ILQDQFHPHQW��OHV�GRFXPHQWV�
VXLYDQWV�GDQV�XQ�GpODL�PD[LPXP�G
XQ�PRLV�j�FRPSWHU�GH�OD�
GDWH�GH�OD�UpXQLRQ�GH�O
DVVHPEOpH�JpQpUDOH�FRQVWLWXWLYH���

�� FDKLHU� GHV� FKDUJHV� VLJQp� SDU� OHV� IRQGDWHXUV�� UHWLUp�
DXSUqV�GHV�UHFHWWHV�GHV�ILQDQFHV��

�� OHV�VWDWXWV�GH�OD�VRFLpWp�HW�WRXV�GRFXPHQWV�UHODWLIV�DX[�
GpFLVLRQV� GH� O
DVVHPEOpH� JpQpUDOH� FRQVWLWXWLYH�� j� OD�
QRPLQDWLRQ� GHV� GLULJHDQWV�� j� OD� SXEOLFLWp� GH� OD� VRFLpWp� DX�
-RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� j�
O
DWWHVWDWLRQ�G
HQUHJLVWUHPHQW�VXU�OH�UHJLVWUH�GX�FRPPHUFH��

��ILFKH�GH�UHQVHLJQHPHQW�GHV�IRQGDWHXUV�HW�GLULJHDQWV�GH�
OD�VRFLpWp��

�� SURJUDPPH� G
DFWLYLWp� SUpYLVLRQQHO� j� UpDOLVHU� SDU� OHV�

IRQGDWHXUV���

�� OLVWH� GHV� DFWLRQQDLUHV� D\DQW� FKDFXQ� �� �� RX� SOXV� GX�
FDSLWDO��

/HV� VRFLpWpV� GH� UHFRXYUHPHQW� GHV� FUpDQFHV� GRLYHQW�
FRPPHQFHU� OHXUV� DFWLYLWpV� GDQV� XQ� GpODL� PD[LPXP� G
XQH�
DQQpH�j�SDUWLU�GH�OD�GDWH�GH�VLJQDWXUH�GX�FDKLHU�GHV�FKDUJHV��

$UW�� ��� �� /HV� VRFLpWpV� GH� UHFRXYUHPHQW� GHV� FUpDQFHV�
V
HQJDJHQW� j� LQIRUPHU� OH� PLQLVWqUH� GHV� ILQDQFHV� �GLUHFWLRQ�
JpQpUDOH�GX�ILQDQFHPHQW��GH�WRXW�FKDQJHPHQW�DX�QLYHDX�GH�
OD�VWUXFWXUH�GH� OHXU�FDSLWDO�GH�QDWXUH�j�FRQIpUHU� OH�FRQWU{OH�
GH�OD�VRFLpWp�HW�GDQV�WRXV�OHV�FDV�WRXWH�RSpUDWLRQ�TXL�HQWUDvQH�
OD� GpWHQWLRQ� G
XQH� SURSRUWLRQ� VXSpULHXUH� RX� pJDOH� j� �����
GHV�GURLWV�GH�YRWH�HW�GH�WRXW�FKDQJHPHQW�DX�QLYHDX�GH�OHXUV�
GLULJHDQWV�� HW� FH�� GDQV� XQ� GpODL� G
XQ�PRLV� DX� PD[LPXP� j�
SDUWLU�GH�OD�GDWH�GXGLW�FKDQJHPHQW��

$UW�������/HV�VHUYLFHV�GX�PLQLVWqUH�GHV�ILQDQFHV�SHXYHQW�
H[HUFHU� VXU� OHV� VRFLpWpV� GH� UHFRXYUHPHQW� GHV� FUpDQFHV� XQ�
FRQWU{OH�VXU�SLqFHV�HW�VXU�SODFH��$�FHW�HIIHW�� OHV�VRFLpWpV�GH�
UHFRXYUHPHQW�GHV�FUpDQFHV�GRLYHQW���

�� WHQLU� XQH� FRPSWDELOLWp� FRQIRUPpPHQW� DX� V\VWqPH�
FRPSWDEOH�GHV�HQWUHSULVHV��


