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�

/RL� RUJDQLTXH� Q�� �������� GX� ��� PDL� ������
PRGLILDQW�HW�FRPSOpWDQW�OD�ORL�RUJDQLTXH�GX�EXGJHW�
Q��������GX���GpFHPEUH�����������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

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

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GHV�DUWLFOHV����HW�����
GX�SUHPLHU�SDUDJUDSKH�GH�O
DUWLFOH�����GHV�SDUDJUDSKHV���HW���
GH� O
DUWLFOH� ���� GHV� SDUDJUDSKHV� �� HW� �� GH� O
DUWLFOH� ���� GHV�
DUWLFOHV��������HW�����GH�O
DOLQpD���GH�O
DUWLFOH�����GHV�DUWLFOHV�
������������������������������������HW����GH�OD�ORL�RUJDQLTXH�
GX�EXGJHW�VRQW�DEURJpHV�HW� UHPSODFpHV�SDU� OHV�GLVSRVLWLRQV�
VXLYDQWHV���

$UWLFOH� ��� �QRXYHDX�� �� /H� WUpVRU� SXEOLF� H[pFXWH� OHV�
RSpUDWLRQV�UHODWLYHV�j�O
H[pFXWLRQ�GH�OD�ORL�GH�ILQDQFHV�HW�OHV�
RSpUDWLRQV�GH� WUpVRUHULH� WHOOHV�TXH�PHQWLRQQpHV�DX�FRGH�GH�
OD�FRPSWDELOLWp�SXEOLTXH��

$UWLFOH� ��� �QRXYHDX�� �� /D� ORL� GH� ILQDQFHV� RXYUH� OHV�
FUpGLWV� SDU� SDUWLH� HW� SDU� FKDSLWUH� SRXU� OHV� GpSHQVHV� GH�
JHVWLRQ��OHV�GpSHQVHV�GH�GpYHORSSHPHQW�HW�OHV�GpSHQVHV�GHV�
IRQGV� VSpFLDX[� GX� WUpVRU�� /H� FKDSLWUH� EXGJpWDLUH� UHJURXSH�
O
HQVHPEOH� GHV� FUpGLWV�PLV� j� OD� GLVSRVLWLRQ�GH� FKDTXH� FKHI�
G
DGPLQLVWUDWLRQ��

/D�ORL�GH�ILQDQFHV�SHXW�DXWRULVHU�O
DIIHFWDWLRQ�GHV�FUpGLWV�
VHORQ�GHV�SURJUDPPHV�HW�PLVVLRQV��

/HV� SURJUDPPHV� FRPSUHQQHQW� OHV� FUpGLWV� DIIHFWpV� j� XQH�
DFWLRQ�RX�XQ�HQVHPEOH�G
DFWLRQV�KRPRJqQHV�PLVHV�j�OD�FKDUJH�
GH� FKDTXH� FKHI� G
DGPLQLVWUDWLRQ� HQ� YXH� G
DWWHLQGUH� GHV�
REMHFWLIV�GpWHUPLQpV�HW�GHV�UpVXOWDWV�SRXYDQW�rWUH�pYDOXpV��

/HV�PLVVLRQV�FRPSUHQQHQW�XQ�HQVHPEOH�GH�SURJUDPPHV�
FRQFRXUDQW�j�FRQFUpWLVHU�XQH�VWUDWpJLH�G
LQWpUrW�QDWLRQDO��

/HV�SURJUDPPHV�HW�OHV�PLVVLRQV�VRQW�IL[pV�SDU�GpFUHW��

8Q�FKDSLWUH�VSpFLILTXH�HVW�RXYHUW�SRXU�OD�GHWWH�SXEOLTXH�
HQ�SULQFLSDO�HW�HQ�LQWpUrW��OHV�GpSHQVHV�GH�FH�FKDSLWUH�RQW�XQ�
FDUDFWqUH� pYDOXDWLI�� /HV� GpSHQVHV� DGGLWLRQQHOOHV� VRQW�
SD\pHV��OH�FDV�pFKpDQW��VXU�OHV�UHVVRXUFHV�GX�WUpVRU�SXEOLF�HW�
HOOHV�VRQW�SULVHV�HQ�FRQVLGpUDWLRQ�SDU�OD�ORL�GX�UqJOHPHQW�GX�
EXGJHW��

8Q� FKDSLWUH� VSpFLILTXH� HVW� RXYHUW� SRXU� OHV� GpSHQVHV�
LPSUpYXHV� HW� OHV� GpSHQVHV� GRQW� OD� UpSDUWLWLRQ� QH� SHXW� rWUH�
GpWHUPLQpH� DX� PRPHQW� GX� YRWH�� /D� UpSDUWLWLRQ� GHV� FUpGLWV�
DIIpUHQWV�j�FHV�GpSHQVHV�V
HIIHFWXH�HQ�FRXUV�G
DQQpH�SDU�GpFUHW��

$UWLFOH����±�3DUDJUDSKH�SUHPLHU��QRXYHDX����/
HQVHPEOH�
GHV� UHFHWWHV� HVW� XWLOLVp� SRXU� IDLUH� IDFH� j� O
HQVHPEOH� GHV�
GpSHQVHV�� 7RXWHIRLV�� FHUWDLQHV� UHFHWWHV� SHXYHQW� rWUH�
DIIHFWpHV�j�FHUWDLQHV�GpSHQVHV�VRXV�IRUPH�GH�IRQGV�GH�WUpVRU�
HW�GH�IRQGV�VSpFLDX[��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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

$UWLFOH������

3DUDJUDSKH��� �QRXYHDX�� ��/H�EXGJHW�G
XQ�pWDEOLVVHPHQW�
SXEOLF� D� XQ� FDUDFWqUH� pYDOXDWLI�� 7RXWHIRLV�� OHV� GpSHQVHV�
RUGRQQDQFpHV�GRLYHQW�rWUH�OLPLWpHV�DX�PRQWDQW�GHV�UHFHWWHV�
HIIHFWLYHPHQW�UHFRXYUpHV�DX�SURILW�GH�FKDTXH�pWDEOLVVHPHQW�
SXEOLF�� /H� EXGJHW� GH� O
pWDEOLVVHPHQW� SXEOLF�� EpQpILFLDQW�
G
XQH� VXEYHQWLRQ� GX� EXGJHW� GH� O
(WDW�� SHXW� rWUH� PRGLILp� j�
O
LQWpULHXU�GH�FKDTXH�WLWUH�DX�FRXUV�GH�O
DQQpH�HQ�UHFHWWHV�HW�
HQ�GpSHQVHV�SDU�DUUrWp�GH�O
DXWRULWp�GH�WXWHOOH��

3DUDJUDSKH� �� �QRXYHDX�� �� /HV� H[FpGHQWV� FRQVWDWpV� j� OD�
FO{WXUH�GH�O
DQQpH�VRQW�UHSRUWpV�DX�EXGJHW�GH�O
pWDEOLVVHPHQW�
SRXU� O
DQQpH� VXLYDQWH�� ,OV� VHURQW� XWLOLVpV� VHORQ� OHV� PrPHV�
SURFpGXUHV� UHODWLYHV� j� OD� UpSDUWLWLRQ� GX� EXGJHW� GH�
O
pWDEOLVVHPHQW�LQGLTXpHV�j�O
DUWLFOH����GH�OD�SUpVHQWH�ORL��

$UWLFOH������

�3DUDJUDSKH� �� �QRXYHDX�� �� /HV� UHFHWWHV� HW� OHV� GpSHQVHV�

GHVGLWV� IRQGV� RQW� XQ� FDUDFWqUH� pYDOXDWLI�� 1pDQPRLQV�� OHV�

GpSHQVHV� GH� FHV� IRQGV� SHXYHQW� rWUH� DXJPHQWpHV� DX� FRXUV� GH�

O
DQQpH�SDU�DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV��HW�FH��GDQV�OD�OLPLWH�

GH�O
DXJPHQWDWLRQ�HQUHJLVWUpH�GHV�UHFHWWHV��

3DUDJUDSKH� �� �QRXYHDX�� �� /HV� H[FpGHQWV� GH� FKDTXH�

IRQGV� VRQW� UHSRUWDEOHV� G
DQQpH� HQ� DQQpH�� VDXI� GLVSRVLWLRQ�

FRQWUDLUH�GpFLGpH�GDQV�OH�FDGUH�GH�OD�ORL�GH�ILQDQFHV�RX�OD�ORL�

GH�UqJOHPHQW�GX�EXGJHW��

$UWLFOH� ��� �QRXYHDX�� �� /HV� FKHIV� G
DGPLQLVWUDWLRQV�

pWDEOLVVHQW�OHV�SUpYLVLRQV�DQQXHOOHV�GH�GpSHQVHV�GHV�VHUYLFHV�

TXL� OHXUV� VRQW� UDWWDFKpV� HW� OHV� DGUHVVHQW� DX� PLQLVWqUH� GHV�

ILQDQFHV�DYDQW�OD�ILQ�GX�PRLV�GH�PDL�GH�FKDTXH�DQQpH��

/H� PLQLVWUH� GHV� ILQDQFHV� H[DPLQH� FHV� SURSRVLWLRQV�� \�

DMRXWH�OHV�SUpYLVLRQV�GH�UHFHWWHV�HW�pODERUH�OH�SURMHW�GH�ORL�GH�

ILQDQFHV��

&H� SURMHW� HVW� GLVFXWp� SDU� OH� FRQVHLO� GHV� PLQLVWUHV� HW�

DUUrWp� VRXV� VD� IRUPH� GpILQLWLYH� SDU� OH� 3UpVLGHQW� GH� OD�

5pSXEOLTXH��,O�HVW�HQVXLWH�VRXPLV�j�OD�FKDPEUH�GHV�GpSXWpV�

HW�j� OD�FKDPEUH�GHV�FRQVHLOOHUV��DX�SOXV� WDUG�� OH����RFWREUH�

GH�O
DQQpH�SUpFpGDQW�FHOOH�UHODWLYH�j�O
H[pFXWLRQ�GH�OD�ORL�GH�

ILQDQFHV�SUpVHQWpH��

$UWLFOH� ��� �QRXYHDX�� �� /HV� SUpYLVLRQV� GH� UHFHWWHV� VRQW�

DUUrWpHV�SDU�OH�PLQLVWUH�GHV�ILQDQFHV�VHORQ�OHV�FDWpJRULHV�GH�

UHFHWWHV�� HW� FH�� GDQV� OH� FDGUH� GH� O
pTXLOLEUH� pFRQRPLTXH� GH�

O
DQQpH� FRQVLGpUpH�� /HV� SUpYLVLRQV� GH� GpSHQVHV� VRQW�

GpWHUPLQpHV� VXU� OD� EDVH� GHV� EHVRLQV� GH� IRQFWLRQQHPHQW�

SUpYLVLEOHV� GHV� GLIIpUHQWV� VHUYLFHV� HW� VHORQ� O
pWDW� GH�

UpDOLVDWLRQ�GHV�SURMHWV�HW�SURJUDPPHV�GH�GpYHORSSHPHQW��

$UWLFOH� ��� �QRXYHDX�� �� 6RQW� MRLQWV� DX� SURMHW� GH� ORL� GH�

ILQDQFHV���

�� �� XQ� UDSSRUW� VXU� OH� EXGJHW� GH� O
(WDW� GDQV� OH� FDGUH� GH�

O
pTXLOLEUH� JOREDO� pFRQRPLTXH� HW� ILQDQFLHU�� ,O� FRPSUHQG��

QRWDPPHQW�� XQH� DQDO\VH� GH� O
pYROXWLRQ� GHV� UHFHWWHV� HW� GHV�

GpSHQVHV�VHORQ�OHXU�QDWXUH��

ORLV�
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�� �� GHV� QRWHV� H[SOLFDWLYHV� UHODWLYHV� DX[� GpSHQVHV� GH�

FKDTXH� FKDSLWUH� VHORQ� OHXU� QDWXUH� HW� VHORQ� OHV�SURJUDPPHV�

HW�OHV�PLVVLRQV�DUUrWpV��

�� �� WRXW� DXWUH� GRFXPHQW� MXJp� XWLOH� SRXU� O
H[DPHQ� GX�

SURMHW� GH� ORL� GH� ILQDQFHV� SDU� OD� FKDPEUH� GHV� GpSXWpV� HW� OD�

FKDPEUH�GHV�FRQVHLOOHUV��

$UWLFOH������

$OLQpD����QRXYHDX����

�� /D� FUpDWLRQ� GH� IRQGV� VSpFLDX[� GX� WUpVRU� HW� GHV� IRQGV�

VSpFLDX[�DLQVL�TXH�OHXU�PRGLILFDWLRQ�RX�OHXU�VXSSUHVVLRQ��

$UWLFOH�����QRXYHDX����/D�ORL�GH�ILQDQFHV�HVW�YRWpH�GDQV�

OHV�PrPHV� FRQGLWLRQV� TXH� OHV� ORLV� RUGLQDLUHV�� VRXV� UpVHUYH�

GHV�GLVSRVLWLRQV�VXLYDQWHV���

���� OHV�SUpYLVLRQV�GH�GpSHQVHV�IRQW�O
REMHW�G
XQ�YRWH�SDU�

VHFWLRQ�HW�SDU�FKDSLWUH��SRXU�OH�EXGJHW�GH�O
(WDW��

�� �� OHV� SUpYLVLRQV� GH� UHFHWWHV� IRQW� O
REMHW� G
XQ� YRWH� SDU�

WLWUH�SRXU�OH�EXGJHW�GH�O
(WDW��

�� �� SRXU� OHV� IRQGV� VSpFLDX[� GX� WUpVRU�� OD� WRWDOLWp� GHV�

UHFHWWHV�IDLW�O
REMHW�G
XQ�YRWH�SRXU�FKDTXH�IRQGV��

�� �� SRXU� OHV� pWDEOLVVHPHQWV� SXEOLFV�� OD� WRWDOLWp� GHV�

UHFHWWHV� HW� OD� WRWDOLWp� GHV� GpSHQVHV� SURSRVpHV� IRQW� O
REMHW�

G
XQ�YRWH�SRXU�FKDTXH�FKDSLWUH��

����O
HQVHPEOH�GHV�GLVSRVLWLRQV�GH�OD�ORL�GH�ILQDQFHV�IDLW�

O
REMHW�G
XQ�YRWH�JOREDO�HW�ILQDO��

$UWLFOH� ��� �QRXYHDX�� �� /D� UpSDUWLWLRQ� SDU� SDUWLH� HW� SDU�
DUWLFOH�GHV�FUpGLWV�YRWpV�GHV�GpSHQVHV�GX�WLWUH�SUHPLHU�HW�GX�
WLWUH�GHX[�GX�EXGJHW�GH�O
(WDW�HVW�HIIHFWXpH�SDU�GpFUHW��

&H� GpFUHW� QH� SHXW� DSSRUWHU� DXFXQH� PRGLILFDWLRQ� DX[�
FUpGLWV�YRWpV��

$UWLFOH�����QRXYHDX����3RXU� OHV�GpSHQVHV�GH�JHVWLRQ�� OD�
UpSDUWLWLRQ�GHV�FUpGLWV�GH�FKDTXH�DUWLFOH�SDU�SDUDJUDSKHV�HVW�
HIIHFWXpH�SDU�DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV��/D�UpSDUWLWLRQ�
GHV� FUpGLWV� GH� FKDTXH� SDUDJUDSKH� SDU� VRXV�� SDUDJUDSKHV�
V
HIIHFWXH�SDU�DUUrWp�GX�FKHI�GH�O
DGPLQLVWUDWLRQ��

3RXU� OHV�GpSHQVHV�GH�GpYHORSSHPHQW�� OD� UpSDUWLWLRQ�GHV�
FUpGLWV� G
HQJDJHPHQW� SDU� SDUDJUDSKHV� HW� VRXV�SDUDJUDSKHV�
HVW� HIIHFWXpH� SDU� DUUrWp� GX� PLQLVWUH� GHV� ILQDQFHV�� /D�
UpSDUWLWLRQ� GHV� FUpGLWV� GH� SDLHPHQW� GH� FKDTXH� DUWLFOH� SDU�
SDUDJUDSKHV�HW�VRXV�SDUDJUDSKHV�HVW�HIIHFWXpH�SDU�OH�FKHI�GH�
O
DGPLQLVWUDWLRQ��

$UWLFOH� ��� �QRXYHDX�� �� /D� UpSDUWLWLRQ� GHV� FUpGLWV� GHV�

GpSHQVHV�GH�JHVWLRQ�RXYHUWV�SDU�OD�ORL�GH�ILQDQFHV�DX�SURILW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� HVW� HIIHFWXpH�� VHORQ� OH� FDV�� DX�

QLYHDX�GHV�DUWLFOHV�RX�DX�QLYHDX�GHV�DUWLFOHV�HW�SDUDJUDSKHV�

SDU�DUUrWp�GH�O
DXWRULWp�GH�WXWHOOH��VHORQ�OH�WDX[�GH�FRXYHUWXUH�

GHV� GpSHQVHV� GH� JHVWLRQ� SDU� OHV� UHFHWWHV� SURSUHV� GH�

O
pWDEOLVVHPHQW��

&H�WDX[�DLQVL�TXH�OHV�PRGDOLWpV�GH�FDOFXO�VRQW�DUUrWpV�SDU�

GpFUHW� HQ� WHQDQW� FRPSWH� GHV� ORLV� UHODWLYHV� j� FHUWDLQHV�

FDWpJRULHV�G
pWDEOLVVHPHQWV�SXEOLFV��

/D� UpSDUWLWLRQ�GHV�FUpGLWV�VXV�LQGLTXpV�HVW�HIIHFWXpH�SDU�

GpFLVLRQ� GX� GLUHFWHXU� GH� O
pWDEOLVVHPHQW� DX� QLYHDX� GHV�

SDUDJUDSKHV� HW� GHV� VRXV�SDUDJUDSKHV� � RX� � DX� QLYHDX� � GHV�

VRXV�SDUDJUDSKHV��VHORQ�OH�FDV��

3RXU� OHV� GpSHQVHV�GH�GpYHORSSHPHQW�� OD� UpSDUWLWLRQ�SDU�
SDUDJUDSKHV� HW� VRXV�SDUDJUDSKHV� GHV� FUpGLWV� G
HQJDJHPHQW�
RXYHUWV� SDU� OD� ORL� GH� ILQDQFHV� DX� SURILW� GHV� pWDEOLVVHPHQWV�
SXEOLFV� HVW� HIIHFWXpH� SDU� DUUrWp� GX� PLQLVWUH� GHV� ILQDQFHV��
O
DXWRULWp� GH� WXWHOOH� UpSDUWLW� SDU� DUUrWp�� OHV� FUpGLWV� GH�
SDLHPHQW� GH� FKDTXH� DUWLFOH� SDU� SDUDJUDSKHV� HW� VRXV��
SDUDJUDSKHV��

/HV�UHFHWWHV�GHV�pWDEOLVVHPHQWV�SXEOLFV�VRQW�UpSDUWLHV�DX�
QLYHDX�GHV�DUWLFOHV�SDU�O
DXWRULWp�GH�WXWHOOH��/HXU�UpSDUWLWLRQ�
SDU� SDUDJUDSKHV� HVW� HIIHFWXpH� SDU� OH� GLUHFWHXU� GH�
O
pWDEOLVVHPHQW��

'DQV� WRXV� OHV� FDV�� OD� UpSDUWLWLRQ� GHV� UHFHWWHV� HW� GHV�
GpSHQVHV�GHV�pWDEOLVVHPHQWV�SXEOLFV�HVW�HIIHFWXpH�VHORQ�XQH�
QRPHQFODWXUH�pWDEOLH�SDU�OH�PLQLVWUH�GHV�ILQDQFHV��

$UWLFOH�����QRXYHDX����/HV�GpSHQVHV�GHV�IRQGV�GX�WUpVRU�
HW� OHV� VXEYHQWLRQV� DFFRUGpHV� DX� SURILW� GHV� IRQGV� VSpFLDX[�
VRQW� UpSDUWLHV� DX� QLYHDX� GHV� DUWLFOHV�� GHV� SDUDJUDSKHV� HW�
VRXV�SDUDJUDSKHV�SDU�DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV��

$UWLFOH�����QRXYHDX����'HV�YLUHPHQWV�GH�FUpGLWV�SHXYHQW�
rWUH� RSpUpV� GH� SDUWLH� j� SDUWLH� j� O
LQWpULHXU� GH� FKDFXQH� GHV�
VHFWLRQV� XQH� HW� WURLV� GH� FKDTXH� FKDSLWUH�� HW� FH�� GDQV� XQH�
OLPLWH� GH� ��� GHV� FUpGLWV� RXYHUWV� GDQV� FKDFXQH� GH� FHV�
SDUWLHV�� 7RXWHIRLV�� DXFXQ� YLUHPHQW� GH� FUpGLWV� QH� SHXW� rWUH�
RSpUp�DX�SURILW�GH�OD�SDUWLH�GHV�UpPXQpUDWLRQV�SXEOLTXHV��

'HV� YLUHPHQWV� GH� FUpGLWV� SHXYHQW� rWUH� HIIHFWXpV� HQWUH�
DUWLFOHV�j�O
LQWpULHXU�G
XQH�PrPH�SDUWLH�GX�PrPH�FKDSLWUH��

/HV� RSpUDWLRQV� GH� YLUHPHQW� VXV�LQGLTXpHV� VRQW�

HIIHFWXpHV�SDU�GpFUHW��

$UWLFOH�����QRXYHDX����3RXU�OHV�GpSHQVHV�GH�JHVWLRQ��GHV�

YLUHPHQWV� GH� FUpGLWV� GH� SDUDJUDSKH� j� SDUDJUDSKH� j�

O
LQWpULHXU�G
XQ�PrPH�DUWLFOH�SHXYHQW�rWUH�RSpUpV�SDU�DUUrWp�

GX�PLQLVWUH�GHV�ILQDQFHV��/HV�YLUHPHQWV�GH�VRXV�SDUDJUDSKH�

j� VRXV�SDUDJUDSKH� DX� VHLQ� G
XQ� PrPH� SDUDJUDSKH� VRQW�

HIIHFWXpV�SDU�DUUrWp�GX�FKHI�GH�O
DGPLQLVWUDWLRQ��

3RXU� OHV�GpSHQVHV�GH�GpYHORSSHPHQW��GHV�YLUHPHQWV�GH�

FUpGLWV� G
HQJDJHPHQW� GH� � SDUDJUDSKH� j� SDUDJUDSKH� HW� GH�

VRXV�SDUDJUDSKH�j� VRXV�SDUDJUDSKH�j� O
LQWpULHXU�G
XQ�PrPH�

DUWLFOH�VRQW�HIIHFWXpV�SDU�DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV��/H�

YLUHPHQW� GH� FUpGLWV� GH� SDLHPHQW� HVW� HIIHFWXp� SDU� DUUrWp� GX�

FKHI�GH�O
DGPLQLVWUDWLRQ��

$UWLFOH�����QRXYHDX����/HV�YLUHPHQWV�GH�FUpGLWV�LQVFULWV�

DX[�EXGJHWV�GHV�pWDEOLVVHPHQWV�SXEOLFV�G
DUWLFOH�j�DUWLFOH��GH�

SDUDJUDSKH�j�SDUDJUDSKH�HW�GH�VRXV�SDUDJUDSKH�j�VRXV�SDUDJUDSKH�

VRQW� HIIHFWXpV� SDU� DUUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� RX� SDU�

DUUrWp� GH� O
DXWRULWp� GH� WXWHOOH� RX� SDU� GpFLVLRQ� GX� GLUHFWHXU�

G
pWDEOLVVHPHQW�FRQIRUPpPHQW�j�OD�SURFpGXUH�VXLYLH�ORUV�GH�

OD�UpSDUWLWLRQ�LQLWLDOH�GHV�FUpGLWV��LQGLTXpH�j�O
DUWLFOH����GH�OD�

SUpVHQWH�ORL��

$UWLFOH� ��� �QRXYHDX�� �� 'HV� FUpGLWV� VXSSOpPHQWDLUHV�

SHXYHQW� rWUH� RXYHUWV�� SDU� GpFUHW� G
DYDQFHV�� DX�GHOj� GHV�

GRWDWLRQV� LQVFULWHV� DX� FKDSLWUH� GHV� GpSHQVHV� LPSUpYXHV� HQ�

FDV� GH� FDODPLWpV� RX� GH� QpFHVVLWp� LPSpULHXVH� G
LQWpUrW�

QDWLRQDO��

&HV�FUpGLWV�GRLYHQW�rWUH� UDWLILpV�SDU�XQH� ORL�GH� ILQDQFHV�

FRPSOpPHQWDLUH�j�VRXPHWWUH�VDQV�GpODL�j�O
DSSUREDWLRQ�GH�OD�

FKDPEUH�GHV�GpSXWpV�HW�GH�OD�FKDPEUH�GHV�FRQVHLOOHUV�GDQV�

OHV�PrPHV�FRQGLWLRQV�UHODWLYH�j�OD�ORL�GH�ILQDQFHV��
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$UWLFOH� ��� �QRXYHDX�� ��'
DXWUHV�PRGLILFDWLRQV�GH� OD� ORL�

GH� ILQDQFHV� SHXYHQW� LQWHUYHQLU� DX� FRXUV� GH� O
DQQpH�

EXGJpWDLUH� HW� IDLUH� O
REMHW� GH� ORLV� GH� ILQDQFHV�

FRPSOpPHQWDLUHV�VRXPLVHV��GDQV�OHV�PrPHV�FRQGLWLRQV�TXH�

OD�ORL�GH�ILQDQFHV��j�OD�FKDPEUH�GHV�GpSXWpV�HW�j�OD�FKDPEUH�

GHV�FRQVHLOOHUV��

$UW�� ��� �� (VW� DMRXWp�� XQ� FLQTXLqPH� FKDSLWUH� DX� WLWUH�

SUHPLHU� GH� OD� ORL� RUJDQLTXH� GX� EXGJHW� UHODWLI� j� O
DUWLFOH� ���

ELV�FRPPH�VXLW���

&+$3,75(�9�

/HV�IRQGV�VSpFLDX[�

$UWLFOH����ELV�� ��'HV� IRQGV�VSpFLDX[�SHXYHQW�rWUH�FUppV�

SDU� OD� ORL�GH� ILQDQFHV�SRXU� ILQDQFHU�GHV� LQWHUYHQWLRQV�GDQV�

FHUWDLQV� VHFWHXUV�� LOV� SHXYHQW� rWUH� JpUpV� SDU� GHV�

pWDEOLVVHPHQWV�RX�DXWUHV�RUJDQLVPHV�VSpFLDOLVpV�PR\HQQDQW�

GHV�FRQYHQWLRQV�VLJQpHV�DYHF�OH�PLQLVWUH�GHV�ILQDQFHV��

'HV�FUpGLWV�SHXYHQW�rWUH�DFFRUGpV�GX�EXGJHW�GH�O
(WDW�DX�

SURILW� GH� FHV� IRQGV� HQ� SOXV� GHV�PRQWDQWV� TXL� SHXYHQW� rWUH�

UHFRXYHUWV�RX�GHV�PRQWDQWV�TXL�OHXUV�VHURQW�DIIHFWpV��

&HV�UHFHWWHV�VRQW�XWLOLVpHV�VHORQ�GHV�SURJUDPPHV�pWDEOLV�

FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�

YLJXHXU��

&HV� IRQGV� VRQW� DPHQGpV� HW� VXSSULPpV� SDU� OD� ORL� GH�

ILQDQFHV��

$UW����� ��6RQW�DMRXWpV�DX�FKDSLWUH�SUHPLHU�GX� WLWUH�GHX[�

GH� OD� ORL� RUJDQLTXH�GX�EXGJHW�� OHV� DUWLFOHV� ���ELV� HW� ��� WHU�

DLQVL�OLEHOOpV���

$UWLFOH� ��� ELV�� �� /D� FKDPEUH� GHV� GpSXWpV� H[DPLQH� OH�

SURMHW� GH� ORL� GH� ILQDQFHV� GDQV� XQ� GpODL� Q
H[FpGDQW� SDV� VL[�

VHPDLQHV�j�SDUWLU�GH�OD�GDWH�GH�VRQ�GpS{W��

/H� SUpVLGHQW� GH� OD� FKDPEUH� GHV� GpSXWpV� LQIRUPH� VDQV�

GpODL� OH� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� HW� OH� SUpVLGHQW� GH� OD�

FKDPEUH�GHV�FRQVHLOOHUV�GH�O
DGRSWLRQ�GX�SURMHW�GH�OD�ORL�GH�

ILQDQFHV� SDU� OD� FKDPEUH� GHV� GpSXWpV�� O
LQIRUPDWLRQ� HVW�

DFFRPSDJQpH�GX�WH[WH�DGRSWp��

/D� FKDPEUH� GHV� FRQVHLOOHUV� DFKqYH� O
H[DPHQ� GX� SURMHW�

GH� ORL�GH� ILQDQFHV�DGRSWp�SDU� OD�FKDPEUH�GHV�GpSXWpV�GDQV�

XQ� GpODL� PD[LPXP� GH� GL[� MRXUV� j� SDUWLU� GH� OD� GDWH� GH� VD�

WUDQVPLVVLRQ� FRQIRUPpPHQW� DX� GHX[LqPH� SDUDJUDSKH� GX�

SUpVHQW�DUWLFOH��

/RUVTXH� OD� FKDPEUH� GHV� FRQVHLOOHUV� DGRSWH� OH� SURMHW�

GH� ORL� GH� ILQDQFHV� VRXPLV� SDU� OD� FKDPEUH� GHV� GpSXWpV�

VDQV� \� LQWURGXLUH� G
DPHQGHPHQW�� OH� SUpVLGHQW� GH� OD�

FKDPEUH� GHV� FRQVHLOOHUV� OH� VRXPHW� DX� 3UpVLGHQW� GH� OD�

5pSXEOLTXH� SRXU� SURPXOJDWLRQ�� HW� HQ� LQIRUPH� OH�

SUpVLGHQW� GH� OD� FKDPEUH� GHV� GpSXWpV�� O
LQIRUPDWLRQ� HVW�

DFFRPSDJQpH�GX�WH[WH�DGRSWp��

$UWLFOH� ��� WHU� �� 6L� OD� FKDPEUH� GHV� FRQVHLOOHUV� Q
DGRSWH�

SDV�OH�WH[WH�GDQV�OH�GpODL�SUpYX�DX�SDUDJUDSKH���GH�O
DUWLFOH�

��� ELV� GH� OD� SUpVHQWH� ORL�� OH� SUpVLGHQW� GH� OD� FKDPEUH� GHV�

GpSXWpV� VRXPHW� OH� SURMHW� GH� ORL� GH� ILQDQFHV� DGRSWp� SDU� OD�

FKDPEUH�GHV�GpSXWpV�DX�3UpVLGHQW�GH�OD�5pSXEOLTXH�DX�SOXV�

WDUG�OH����GpFHPEUH�SRXU�SURPXOJDWLRQ��

/RUVTXH�OD�FKDPEUH�GHV�FRQVHLOOHUV�DGRSWH�OH�SURMHW�GH�ORL�

GH�ILQDQFHV��HQ�\�LQWURGXLVDQW�GHV�DPHQGHPHQWV��OH�SUpVLGHQW�

GH�OD�FKDPEUH�GHV�FRQVHLOOHUV�VRXPHW�VDQV�GpODL�OH�SURMHW�DX�

3UpVLGHQW�GH� OD�5pSXEOLTXH��HW�HQ� LQIRUPH�OH�SUpVLGHQW�GH�OD�

FKDPEUH� GHV� GpSXWpV�� 'DQV� FH� FDV�� XQH� FRPPLVVLRQ� PL[WH�

SDULWDLUH� FRPSRVpH� GH� PHPEUHV� GHV� GHX[� FKDPEUHV� HVW�

FRQVWLWXpH�� VXU� SURSRVLWLRQ� GX� JRXYHUQHPHQW�� HQ� YXH�

G
pODERUHU�� GDQV� XQ� GpODL� GH� WURLV� MRXUV�� XQ� WH[WH� FRPPXQ�

DSSURXYp�SDU�OH�JRXYHUQHPHQW�HW�SRUWDQW�VXU�OHV�GLVSRVLWLRQV�

REMHW�GX�GpVDFFRUG�HQWUH�OHV�GHX[�FKDPEUHV��

(Q�FDV�G
DFFRUG�VXU�XQ�WH[WH�FRPPXQ��FHOXL�FL�HVW�VRXPLV�

VDQV� GpODL� j� OD� FKDPEUH� GHV� GpSXWpV� SRXU� VWDWXHU�

GpILQLWLYHPHQW�� GDQV� XQ� GpODL� GH� WURLV� MRXUV�� 7RXWHIRLV�� FH�

WH[WH�QH�SHXW�rWUH�DPHQGp�TX
DSUqV�DFFRUG�GX�JRXYHUQHPHQW��

/H� SUpVLGHQW� GH� OD� FKDPEUH� GHV� GpSXWpV� VRXPHW� DX�

3UpVLGHQW�GH� OD�5pSXEOLTXH��SRXU�SURPXOJDWLRQ��HW�VHORQ� OH�

FDV��VRLW�OH�SURMHW�GH�ORL�GH�ILQDQFHV�TXH�OD�FKDPEUH�D�DGRSWp�

VDQV� DYRLU� DFFHSWp� OHV� DPHQGHPHQWV�� VRLW� OH� SURMHW� GH� ORL�

DPHQGp�� HQ� FDV� GH� VRQ� DGRSWLRQ� SDU� ODGLWH� FKDPEUH�� FHWWH�

WUDQVPLVVLRQ�QH�SHXW�H[FpGHU�OH����GpFHPEUH��

6L� OD� FRPPLVVLRQ� PL[WH� SDULWDLUH� QH� SDUYLHQW� SDV� j�

pODERUHU�XQ�WH[WH�FRPPXQ�GDQV�OH�GpODL�SUpFLWp��OH�SUpVLGHQW�

GH� OD� FKDPEUH� GHV� GpSXWpV� VRXPHW� DX� 3UpVLGHQW� GH� OD�

5pSXEOLTXH��SRXU�SURPXOJDWLRQ�� OH�SURMHW�GH�ORL�DGRSWp�SDU�

ODGLWH�FKDPEUH�DX�SOXV�WDUG�OH����GpFHPEUH��

$UW�������6RQW�DMRXWpV��GHX[�SDUDJUDSKHV���HW���j�O
DUWLFOH�

���GH�OD�ORL�RUJDQLTXH�GX�EXGJHW�DLQVL�OLEHOOpV���

$UWLFOH������

����/HV�UpDOLVDWLRQV�GHV�IRQGV�GH�FRQFRXUV�DX�QLYHDX�GHV�

UHFHWWHV�HW�GHV�GpSHQVHV��

�� �� /HV� UpDOLVDWLRQV� GHV� IRQGV� VSpFLDX[� DX� QLYHDX� GHV�

UHFHWWHV�HW�GHV�GpSHQVHV��

$UW�������(VW�VXSSULPp��OH�FKDSLWUH�GHX[�GX�WLWUH�SUHPLHU�

UHODWLI� DX[� EXGJHWV� DQQH[HV� HW� VRQW� DEURJpHV�� OHV�

GLVSRVLWLRQV�GHV�DUWLFOHV�������������HW����GH�OD�ORL�RUJDQLTXH�

GX�EXGJHW��

(VW� pJDOHPHQW� VXSSULPpH�� O
H[SUHVVLRQ� �EXGJHWV�
DQQH[HV�� GX� UHVWH� GHV� GLVSRVLWLRQV� GH� OD� ORL� RUJDQLTXH� GX�
EXGJHW��

$UW����� ��6RQW�PRGLILpV�� OHV� LQWLWXOpV�GX� WLWUH�GHX[�HW�GH�
VHV� GHX[� FKDSLWUHV� �� HW� �� GH� OD� ORL� RUJDQLTXH� GX� EXGJHW�
FRPPH�VXLW���

7LWUH�,,�

3UpSDUDWLRQ��H[DPHQ�HW�YRWH�GX�SURMHW�GH�ORL�GH�ILQDQFHV�

&+$3,75(�35(0,(5�

'H�OD�SUpSDUDWLRQ�GX�SURMHW�GH�ORL�GH�ILQDQFHV�

&+$3,75(�,,�

'H�O
H[DPHQ�HW�GX�YRWH�GX�SURMHW�GH�ORL�GH�ILQDQFHV�

(VW�UHPSODFpH��O
H[SUHVVLRQ��SURMHW�GH�ORL�GH�UqJOHPHQW��

SUpYXH�GDQV� OHV�GLVSRVLWLRQV�GH� OD� ORL�RUJDQLTXH�GX�EXGJHW�

SDU��SURMHW�GH�ORL�GH�UqJOHPHQW�GX�EXGJHW�GH�O
(WDW���
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$UW�� ��� �� 6RQW� UHFODVVpV�� OHV� FKDSLWUHV� VXLYDQWV� GX� WLWUH�

SUHPLHU� GH� OD� ORL� RUJDQLTXH� GX� EXGJHW�� WHO� TXH� PRGLILp� HW�

FRPSOpWp�SDU�OHV�DUWLFOHV���HW���GH�OD�SUpVHQWH�ORL�FRPPH�VXLW���

�� OH� FKDSLWUH� �� �EXGJHWV� GHV� pWDEOLVVHPHQWV� SXEOLFV��

GHYLHQW�OH�FKDSLWUH����

��OH�FKDSLWUH����OHV�IRQGV�GX�WUpVRU��GHYLHQW�OH�FKDSLWUH����

��OH�FKDSLWUH����OHV�IRQGV�VSpFLDX[���GHYLHQW�OH�FKDSLWUH����

6RQW�UHFODVVpV�pJDOHPHQW��OHV�DUWLFOHV���������������������

��� ELV�� ��� �QRXYHDX��� ��� �QRXYHDX��� ��� �QRXYHDX�� ���� ���

ELV����� WHU����� �QRXYHDX���������� �QRXYHDX������ �QRXYHDX���

��� �QRXYHDX��� ��� �QRXYHDX��� ���� ��� �QRXYHDX��� ���

�QRXYHDX������QRXYHDX������ELV�����WHU����������QRXYHDX������

�QRXYHDX����������������������HW����GH� OD� ORL�RUJDQLTXH�GX�

EXGJHW��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OHV�DUWLFOHV�������

�����HW���GH�OD�SUpVHQWH�ORL�HW�GHYLHQQHQW�UHVSHFWLYHPHQW�OHV�

DUWLFOHV���������������������������������������������������������

����������������������������������������������������������������

��������HW�����

$UW�� ��� �� 6RQW�PRGLILpV�� OHV� UHQYRLV� DX[� DUWLFOHV� SUpYXV�

GDQV�FHUWDLQV�DUWLFOHV�GH�OD�ORL�RUJDQLTXH�GX�EXGJHW�VHORQ�OH�

QRXYHDX� UHFODVVHPHQW� FRQIRUPpPHQW� j� O
DUWLFOH� �� GH� OD�

SUpVHQWH�ORL��FRPPH�VXLW���

/
DUWLFOH����DX�OLHX�GH�O
DUWLFOH����j�O
DUWLFOH����

/
DUWLFOH����DX�OLHX�GH�O
DUWLFOH����j�O
DUWLFOH�����

/
DUWLFOH����DX�OLHX�GH�O
DUWLFOH�����QRXYHDX��DX[�DUWLFOHV�

���HW����HW�O
DUWLFOH����DX�OLHX�GH�O
DUWLFOH����ELV�j�O
DUWLFOH�����

$UW����� ��/HV�SURFpGXUHV�HW� OHV�FRQGLWLRQV�GH�GpSRVLWLRQ�
GHV� SURMHWV� GH� ORL� GH� ILQDQFHV� HW� GHV� SURMHWV� GH� ORL� GH�
UqJOHPHQW�GX�EXGJHW�HW�OHXU�DGRSWLRQ��WHOOHV�TXH�SUpYXHV�DX[�
DUWLFOHV���������������������HW����GH�OD�SUpVHQWH�ORL�HQWUHQW�HQ�
YLJXHXU�DSUqV� OD�FRQVWLWXWLRQ�GH� OD�FKDPEUH�GHV�FRQVHLOOHUV�
HW�O
DGRSWLRQ�GH�VRQ�UqJOHPHQW�LQWpULHXU��

/D� SUpVHQWH� ORL� RUJDQLTXH� VHUD� SXEOLpH� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�
GH�O
(WDW��

7XQLV��OH�����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL� Q�� �������� GX� ��� PDL� ������ SRUWDQW�
DSSUREDWLRQ�GH�O
DFFRUG�GH�SUrW�FRQFOX��OH���IpYULHU�
������ HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� IRQGV�
GH� O
23(3� SRXU� OH� GpYHORSSHPHQW� LQWHUQDWLRQDO��
UHODWLI� DX� ILQDQFHPHQW� GX� SURMHW� GH� FRQVWUXFWLRQ�
GH� O
LQVWLWXW� VXSpULHXU� GHV� pWXGHV� WHFKQRORJLTXHV�
GH�%pMD������

$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��O
DFFRUG�GH�SUrW�DQQH[p�j�
OD�SUpVHQWH�ORL��FRQFOX�j�9LHQQH��OH���IpYULHU�������HQWUH�OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� IRQGV� GH� O
23(3� SRXU� OH�
GpYHORSSHPHQW� LQWHUQDWLRQDO� HW� UHODWLI� DX� SUrW� DFFRUGp� j� OD�
5pSXEOLTXH� 7XQLVLHQQH� G
XQ� PRQWDQW� GH� GRX]H� PLOOLRQV�
������������� GH� GROODUV�86� SRXU� OH� ILQDQFHPHQW� GX� SURMHW�
GH� FRQVWUXFWLRQ� GH� O
LQVWLWXW� VXSpULHXU� GHV� pWXGHV�
WHFKQRORJLTXHV�GH�%pMD��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH�����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL �

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV�� �

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


