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'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ SRUWDQW�

VXVSHQVLRQ�RX�UpGXFWLRQ�GHV�GURLWV�GH�GRXDQH�HW�

VXVSHQVLRQ�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXV�j�

O
LPSRUWDWLRQ�GH�FHUWDLQV�SURGXLWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX���MXLQ�������SRUWDQW�SURPXOJDWLRQ�

GX�FRGH�GH� OD� WD[H� VXU� OD�YDOHXU�DMRXWpH�HW�QRWDPPHQW�VRQ�

DUWLFOH� ��� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV�

VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q���������GX����GpFHPEUH�

������SRUWDQW�ORL�GHV�ILQDQFHV�SRXU�O
DQQpH�������

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ UHODWLYH� j�

O
DSSOLFDWLRQ� G
XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j�

O
LPSRUWDWLRQ�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV�

VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q���������GX����GpFHPEUH�

������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X�OD�ORL�Q�������GX����MDQYLHU�������SRUWDQW�UDWLILFDWLRQ�

GHV�DFFRUGV�GH�O
8UXJXD\�5RXQG��

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

ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ IL[DQW� OHV�

PRGDOLWpV�GH�JHVWLRQ�GHV�FRQWLQJHQWV�WDULIDLUHV��

9X�O
DYLV�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�PLQLVWUH�GX�FRPPHUFH��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�GXV�
VXU� ���� PLOOHV� VDFV� DVHSWLTXHV� HQ� PDWLqUHV� SODVWLTXHV� HW� ���
PLOOLRQV� GH� IRQGV� GH� ERLWHV� HQ� IHU� EODQF� UHOHYDQW�
UHVSHFWLYHPHQW�GHV�QXPpURV�����������HW�����������GX�WDULI�
GHV�GURLWV�GH�GRXDQH�HW� LPSRUWpV�SDU�OHV�SHUVRQQHV�DXWRULVpHV�
SDU�OHV�VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

$UW�����±�6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�

VXU�OD�YDOHXU�DMRXWpH�GXV�VXU�OHV�JUDLQHV�GH�FRO]D�UHOHYDQW�GX�

QXPpUR� ���������� GX� WDULI� GHV� GURLWV� GH� GRXDQH� HW�

LPSRUWpHV� SDU� OHV� SHUVRQQHV� DXWRULVpHV� SDU� OHV� VHUYLFHV�

FRQFHUQpV� GX�PLQLVWqUH� GH� O
LQGXVWULH�� HW� FH�� GDQV� OD� OLPLWH�

G
XQ�FRQWLQJHQW�JOREDO�GH�������WRQQHV��

$UW�� ��� ±� 6RQW� UpGXLWV� DX� WDX[� GH� ����� OHV� GURLWV� GH�
GRXDQH� GXV� VXU� OHV� IURPDJHV� GHVWLQpV� j� OD� WUDQVIRUPDWLRQ�
UHOHYDQW� GX� QXPpUR� ���������� GX� WDULI� GHV� GURLWV� GH�
GRXDQH� HW� LPSRUWpV� SDU� OHV� LQGXVWULHOV� EpQpILFLDQW� G
XQH�
DXWRULVDWLRQ� VSpFLDOH� UHODWLYH� DX� FRQWLQJHQW� WDULIDLUH�
DFFRUGpH�SDU�OH�PLQLVWUH�GX�FRPPHUFH��HW�FH��GDQV�OD�OLPLWH�
G
XQ�FRQWLQJHQW�JOREDO�GH�����WRQQHV��

$UW�����±�6RQW�VXVSHQGXV�OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�

VXU� OD� YDOHXU� DMRXWpH�GXV� VXU� OD� OX]HUQH� VpFKpH� VRXV� IRUPH�

GH�SHOOHWV�UHOHYDQW�GX�QXPpUR�����������GX�WDULI�GHV�GURLWV�

GH�GRXDQH� HW� LPSRUWpV�SDU� OHV�SHUVRQQHV�DXWRULVpHV�SDU� OHV�

VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��HW�FH��GDQV�

OD�OLPLWH�G
XQ�FRQWLQJHQW�JOREDO�GH��������WRQQHV��

$UW�� ��� ±� 6RQW� VXVSHQGXV�� OHV� GURLWV� GH� GRXDQH�GXV� VXU�

O
RUJH�IRXUUDJHUV�UHOHYDQW�GX�QXPpUR�����������GX�WDULI�GHV�

GURLWV� GH� GRXDQH� HW� LPSRUWpV� SDU� OHV� SHUVRQQHV� DXWRULVpHV�

SDU� OHV� VHUYLFHV� FRQFHUQpV� GX�PLQLVWqUH� GH� O
DJULFXOWXUH�� HW�

FH��GDQV�OD�OLPLWH�G
XQ�FRQWLQJHQW�JOREDO�GH���������WRQQHV��

$UW�����±�/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�

MXVTX
DX����GpFHPEUH�������

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GX� FRPPHUFH��

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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX����RFWREUH�������UHODWLI�j�OD�
IL[DWLRQ� GHV� FRQGLWLRQV� HW� GHV� PRGDOLWpV� GH�
UHFRXYUHPHQW� GH� OD� FRQWULEXWLRQ� DX[� IUDLV� GHV�
RSpUDWLRQV� GH� O
LPPDWULFXODWLRQ� IRQFLqUH�
REOLJDWRLUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ������ UHODWLI� j�

O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH�� UDWLILp� SDU� OD� ORL�������

Q�� �����GX���� DYULO� ������ WHO�TXH�PRGLILp� HW� FRPSOpWp�SDU�

OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�SDU�O
DUWLFOH����GH�OD�ORL�

Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW� ORL� GH� ILQDQFHV�

SRXU�O
DQQpH�������

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ UHODWLYH� j�

O
DPpQDJHPHQW� GHV� ]RQHV� WRXULVWLTXHV�� LQGXVWULHOOHV� HW�

G
KDELWDWLRQ��

9X�OH�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�SURPXOJXp�SDU�OD�ORL�

Q��������GX����GpFHPEUH������� WHO�TXH�PRGLILp�HW�FRPSOpWp�

SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�SDU�OD�ORL�Q��������GX�

��QRYHPEUH������HW�OD�ORL�Q��������GX���DYULO�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������UHODWLYH�j�OD�

FUpDWLRQ�GH�O
RIILFH�GH�OD�WRSRJUDSKLH�HW�GH�OD�FDUWRJUDSKLH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�

FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

9X� OH� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O
XUEDQLVPH�SURPXOJXp�SDU�OD�ORL�Q���������GX����QRYHPEUH�
������



9X�OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV� SRXU� O
DQQpH� ����� HW� QRWDPPHQW� VRQ� DUWLFOH� ���
UHODWLI�j�OD�FUpDWLRQ�G
XQ�IRQGV�GH�VRXWLHQ�GH�OD�GpOLPLWDWLRQ�
GX�SDWULPRLQH�IRQFLHU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW��ORL�GH�
ILQDQFHV� SRXU� O
DQQpH� ����� HW� QRWDPPHQW� VRQ� DUWLFOH� ����
UHODWLI� j� O
LQVWLWXWLRQ� G
XQH� FRQWULEXWLRQ� DX[� IUDLV� GHV�
RSpUDWLRQV�GH�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OHV�PRQWDQWV�
GHV� UHGHYDQFHV� UHYHQDQW� j� OD� FRQVHUYDWLRQ� GH� OD� SURSULpWp�
IRQFLqUH�DX�WLWUH�GHV�SUHVWDWLRQV�DVVXUpHV�SDU�VHV�VHUYLFHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
UpRUJDQLVDWLRQ� GHV� SRVWHV� FRPSWDEOHV� SXEOLFV� UHOHYDQW� GX�
PLQLVWqUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�PLQLVWUH�GH�OD�MXVWLFH��

9X� O
DYLV� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV��

9X�O
DYLV�GX�PLQLVWUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /D� FRQWULEXWLRQ� DX[� IUDLV� GHV�
RSpUDWLRQV�GH�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��SUpYXH�
SDU� O
DUWLFOH� ��� GH� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������
SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������HVW�SD\pH�SDU�OHV�
SURSULpWDLUHV�EpQpILFLDLUHV�GH�ODGLWH�LPPDWULFXODWLRQ��FKDFXQ�
GDQV�OD�OLPLWH�GH�OD�VXSHUILFLH�TX
LO�SRVVqGH��j�O
RFFDVLRQ�GH�
OD� SUHPLqUH� GHPDQGH� GH� SUHVWDWLRQ� DXSUqV� GH� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH�UHODWLYH�DX�WLWUH�FUpp�HQ�
H[pFXWLRQ� G
XQ� MXJHPHQW� G
LPPDWULFXODWLRQ� GDQV� OH� FDGUH�
GHV�RSpUDWLRQV�GH�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH�HW�j�
O
LQVFULSWLRQ�RUGRQQpH�SDU�OHGLW�MXJHPHQW��

$UW�� ��� ±� /D� FRQWULEXWLRQ� DX[� IUDLV� GHV� RSpUDWLRQV� GH�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH� HVW� SHUoXH� SDU� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH�VXU�OD�EDVH�GH�EXOOHWLQV�
GH�OLTXLGDWLRQ�pWDEOLV�SDU�O
RIILFH�GH�OD�WRSRJUDSKLH�HW�GH�OD�
FDUWRJUDSKLH�MRLQWV�DX[�MXJHPHQWV�G
LPPDWULFXODWLRQ��

/HV�PRQWDQWV� SHUoXV� VRQW� WUDQVIpUpV�PHQVXHOOHPHQW� DX�
SURILW�GX�WUpVRULHU�JpQpUDO�GH�7XQLVLH��

$UW�����±�1RQREVWDQW�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH�SUHPLHU�GX�
SUpVHQW� GpFUHW�� OD� FRQWULEXWLRQ� DX[� IUDLV� GHV� RSpUDWLRQV� GH�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH� DX� WLWUH� GHV� RSpUDWLRQV�
G
LPPDWULFXODWLRQ� HIIHFWXpHV� j� OD� GHPDQGH� GHV� DJHQFHV�
IRQFLqUHV�WRXULVWLTXH��LQGXVWULHOOH��DJULFROH�HW�GH�O
KDELWDW�HW�GH�
WRXWHV�OHV�SHUVRQQHV�PRUDOHV�TXL�GHPDQGHQW�j�EpQpILFLHU�GH�FHV�
RSpUDWLRQV� HVW� SHUoXH� SDU� OD� FRQVHUYDWLRQ� GH� OD� SURSULpWp�
IRQFLqUH�G
DYDQFH�HW�GpILQLWLYHPHQW�VXU�OD�EDVH�GH�EXOOHWLQV�GH�
OLTXLGDWLRQ� pWDEOLV� SDU� O
RIILFH� GH� OD� WRSRJUDSKLH� HW� GH� OD�
FDUWRJUDSKLH��HQ�IRQFWLRQ�GH� OD�VXSHUILFLH�REMHW�GH� O
RSpUDWLRQ�
G
LPPDWULFXODWLRQ�GpFODUpH�SDU�OH�GHPDQGHXU�GH�O
RSpUDWLRQ��

/HV�PRQWDQWV� SHUoXV� VRQW� WUDQVIpUpV�PHQVXHOOHPHQW� DX�
SURILW�GX�WUpVRULHU�JpQpUDO�GH�7XQLVLH��

$UW�� ��� ±� $� GpIDXW� GH� SDLHPHQW�� SDU� OHV� SURSULpWDLUHV�
EpQpILFLDLUHV��GH�OD�FRQWULEXWLRQ�DX[�IUDLV��GHV��RSpUDWLRQV�GH�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH� GDQV� XQ� GpODL� G
XQH

DQQpH�j�SDUWLU�GH�OD�GDWH�GH�O
pWDEOLVVHPHQW�GX�WLWUH�IRQFLHU��
OH�UHFRXYUHPHQW�GH�OD�FRQWULEXWLRQ�UHVWDQW�GXH�j�OHXU�FKDUJH�
V
HIIHFWXH�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW�����/HV�PLQLVWUHV�GH�OD�MXVWLFH��GHV�GRPDLQHV�GH�O
(WDW�
HW�GHV�DIIDLUHV�IRQFLqUHV��GHV�ILQDQFHV��HW�GH�O
pTXLSHPHQW�HW�
GH� O
KDELWDW� 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����RFWREUH�������
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0RQVLHXU�1RXUL�=RUJDWL��LQJpQLHXU�JpQpUDO�DX�PLQLVWqUH�
GHV� ILQDQFHV�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� SpULRGH�
G
XQH�DQQpH�j�FRPSWHU�GX��HU�VHSWHPEUH�������

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

,O�HVW�DFFRUGp�j�0RQVLHXU�0RKDPHG�&KDILN�%HQ�+DP]D��
GLUHFWHXU�SUHPLqUH�FODVVH�j�OD�VRFLpWp�WXQLVLHQQH�GH�EDQTXH��
XQH� GpURJDWLRQ� SRXU� H[HUFHU� GDQV� OH� VHFWHXU� SXEOLF�� HW� FH��
SRXU�XQH�SpULRGH�G
XQ�DQ�j�FRPSWHU�GX����GpFHPEUH�������
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0RQVLHXU�$OL�.KDOLID�HVW�GpVLJQp�HQ�TXDOLWp�GH�SUpVLGHQW�
GLUHFWHXU�JpQpUDO�GH�O
RIILFH�GH�OD�PDULQH�PDUFKDQGH�HW�GHV�
SRUWV��HW�FH��j�SDUWLU�GX���RFWREUH�������
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3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� +DELE� 'LPDVVL� HVW� QRPPp� HQ� TXDOLWp� GH�
FKDUJp� GH� PLVVLRQ� DX� FDELQHW� GH� OD� PLQLVWUH� GH�
O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

�

�
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3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU�$EGHOODWLI�%RXJKDPRXUD��HVW�GpFKDUJp�GH�VHV�
IRQFWLRQV� GH� FKDUJp� GH� PLVVLRQ� DX� PLQLVWqUH� GH�
O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�j�FRPSWHU�
GX��HU�RFWREUH�������

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLI Lp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH��HU�QRYHPEUH�������


