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$UUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX���� DYULO� ������
UHODWLI� j� OD� IL[DWLRQ�GHV� WDX[�HW�GHV�FRQGLWLRQV�GH�
SUpOqYHPHQW� GH� OD� FRQWULEXWLRQ� GHV� EpQpILFLDLUHV�
GHV�FUpGLWV�JDUDQWLV�SDU�OH�UpJLPH�GH�JDUDQWLH�GHV�
FUpGLWV�DFFRUGpV�DX[�PR\HQQHV�HQWUHSULVHV�GDQV�
O
LQGXVWULH� HW� OHV� VHUYLFHV� HW� GHV� SDUWLFLSDWLRQV�
GDQV�OHXU�FDSLWDO�HW�GH�OD�FRQWULEXWLRQ�GHV�VRFLpWpV�
G
LQYHVWLVVHPHQW� j� FDSLWDO� ULVTXH� GRQW� OHV�
SDUWLFLSDWLRQV�VRQW�JDUDQWLHV�SDU�OHGLW�UpJLPH���� �

/H�PLQLVWUH�GHV�ILQDQFHV���

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

$UUrWH���

$UWLFOH� SUHPLHU�� �� /HV� WDX[� GH� OD� FRQWULEXWLRQ� GHV�
EpQpILFLDLUHV� GHV� FUpGLWV�JDUDQWLV�SDU� OH� UpJLPH�GH�JDUDQWLH�
GHV� FUpGLWV� DFFRUGpV� DX[� PR\HQQHV� HQWUHSULVHV� GDQV�
O
LQGXVWULH� HW� OHV� VHUYLFHV� HW� GHV� SDUWLFLSDWLRQV� GDQV� OHXU�
FDSLWDO�VRQW�IL[pV�FRPPH�VXLW���

�� ���� �� VRXV� IRUPH� GH� WDX[� G
LQWpUrW� DQQXHO� SRXU� OHV�
FUpGLWV�j�PR\HQ�HW�ORQJ�WHUPH�RX�VRQ�pTXLYDOHQW�VRXV�IRUPH�
G
XQ� SRXUFHQWDJH� GX� PRQWDQW� GX� FUpGLW� j� SUpOHYHU� HQ� XQH�
VHXOH�IRLV�DX�PRPHQW�GH�O
RFWURL�GX�FUpGLW��

������j�SUpOHYHU�HQ�XQH�VHXOH�IRLV�GX�PRQWDQW�GX�FUpGLW�
DXWRULVp�SDU�OD�EDQTXH�SRXU�OHV�FUpGLWV�j�FRXUW�WHUPH��

$UW�� ��� �� /D� EDQTXH� GRLW� GpFODUHU� OH� PRQWDQW� GH� OD�
FRQWULEXWLRQ� GHV� EpQpILFLDLUHV� GHV� FUpGLWV� EpQpILFLDQW� GH� OD�
JDUDQWLH� GDQV� OD� GHPDQGH� TX
HOOH� SUpVHQWH� j� OD� VRFLpWp�
FKDUJpH� GH� OD� JHVWLRQ� GX� UpJLPH� GH� JDUDQWLH� GHV� FUpGLWV�
DFFRUGpV� DX[� PR\HQQHV� HQWUHSULVHV� GDQV� O
LQGXVWULH� HW� OHV�
VHUYLFHV�HW�GHV�SDUWLFLSDWLRQV�GDQV�OHXU�FDSLWDO�SRXU�DFFHSWHU�
OHV�FUpGLWV�FRQFHUQpV�j�OD�JDUDQWLH��

/D� EDQTXH� GRLW� YHUVHU� OH� PRQWDQW� GH� OD� FRQWULEXWLRQ�
VXVYLVpH� SRXU� OHV� FUpGLWV� DFFHSWpV� j� OD� JDUDQWLH� DX� FRPSWH�
EDQFDLUH� GH� OD� VRFLpWp� FKDUJpH� GH� OD� JHVWLRQ� GX� UpJLPH� GH�
JDUDQWLH� GHV� FUpGLWV� DFFRUGpV� DX[� PR\HQQHV� HQWUHSULVHV�
GDQV�O
LQGXVWULH�HW�OHV�VHUYLFHV�HW�GHV�SDUWLFLSDWLRQV�GDQV�OHXU�
FDSLWDO�RXYHUW�j�FHW�HIIHW��HW�FH��GDQV�XQ�GpODL�QH�GpSDVVDQW�
SDV���

�� ��� MRXUV� GH� OD� GDWH� G
LQIRUPDWLRQ�GH� OD�EDQTXH�SDU� OD�
VRFLpWp� FKDUJpH� GH� OD� JHVWLRQ� GX� UpJLPH� GH� JDUDQWLH� GHV�
FUpGLWV� DFFRUGpV� DX[�PR\HQQHV� HQWUHSULVHV� GDQV� O
LQGXVWULH�
HW� OHV� VHUYLFHV� HW� GHV� SDUWLFLSDWLRQV� GDQV� OHXU� FDSLWDO�� GH�
O
DFFHSWDWLRQ�GH�VD�GHPDQGH�UHODWLYH�j� OD�JDUDQWLH�GX�FUpGLW�
FRQFHUQp��SRXU�OHV�FUpGLWV�j�FRXUW�WHUPH�HW�SRXU�OHV�FUpGLWV�j�
PR\HQ� HW� ORQJ� WHUPH� GDQV� OH� FDV� GH� SUpOqYHPHQW� GH� OD�
FRQWULEXWLRQ� HQ� XQH� VHXOH� IRLV� GX� PRQWDQW� GX� FUpGLW� DX�
PRPHQW�GH�VRQ�RFWURL��

�� /H�PRLV� TXL� VXLW� OH�PRLV� R�� O
pFKpDQFH� FRQFHUQpH� GX�
FUpGLW� HVW� GHYHQXH� H[LJLEOH� FRQIRUPpPHQW� DX� WDEOHDX�
G
DPRUWLVVHPHQW�GX�FUpGLW�SRXU� OHV�FUpGLWV�j�PR\HQ�HW� ORQJ�
WHUPH�� GDQV� OH� FDV� GX� SUpOqYHPHQW� GH� OD� FRQWULEXWLRQ� VRXV�
IRUPH�GH�WDX[�G
LQWpUrW���

$UW�� ��� �� /H� WDX[� � GH� OD� FRQWULEXWLRQ� GHV� VRFLpWpV�
G
LQYHVWLVVHPHQW�j�FDSLWDO� ULVTXH�DX�WLWUH�GH�OD�SDUWLFLSDWLRQ�
EpQpILFLDQW�GH�OD�JDUDQWLH�GX�UpJLPH�GH�JDUDQWLH�GHV�FUpGLWV�
DFFRUGpV� DX[� PR\HQQHV� HQWUHSULVHV� GDQV� O
LQGXVWULH� HW� OHV�
VHUYLFHV�HW�GHV�SDUWLFLSDWLRQV�GDQV�OHXU�FDSLWDO�HVW�IL[p�j�����
j�SUpOHYHU�HQ�XQH�VHXOH�IRLV�GX�PRQWDQW�GH�OD�SDUWLFLSDWLRQ��

$UW�������/D�VRFLpWp�G
LQYHVWLVVHPHQW�j�FDSLWDO�ULVTXH�GRLW�

GpFODUHU� OH� PRQWDQW� GH� VD� FRQWULEXWLRQ� DX� WLWUH� GH� OD�

SDUWLFLSDWLRQ� EpQpILFLDQW� GH� OD� JDUDQWLH� � GDQV� OD� GHPDQGH�

TX
HOOH�SUpVHQWH�j�OD�VRFLpWp�FKDUJpH�GH�OD�JHVWLRQ�GX�UpJLPH�

GH� JDUDQWLH� GHV� FUpGLWV� DFFRUGpV� DX[�PR\HQQHV� HQWUHSULVHV�

GDQV�O
LQGXVWULH�HW�OHV�VHUYLFHV�HW�GHV�SDUWLFLSDWLRQV�GDQV�OHXU�

FDSLWDO� SRXU� DFFHSWHU� OHV� SDUWLFLSDWLRQV� FRQFHUQpHV� j� OD�

JDUDQWLH��

/D�VRFLpWp�G
LQYHVWLVVHPHQW�j�FDSLWDO�ULVTXH�GRLW�YHUVHU�OH�

PRQWDQW�GH�OD�FRQWULEXWLRQ�VXVYLVpH��SRXU�OHV�SDUWLFLSDWLRQV�

DFFHSWpHV� j� OD� JDUDQWLH�� DX� FRPSWH� EDQFDLUH� GH� OD� VRFLpWp�

FKDUJpH� GH� OD� JHVWLRQ� GX� UpJLPH� GH� JDUDQWLH� GHV� FUpGLWV�

DFFRUGpV� DX[� PR\HQQHV� HQWUHSULVHV� GDQV� O
LQGXVWULH� HW� OHV�

VHUYLFHV�HW�GHV�SDUWLFLSDWLRQV�GDQV�OHXU�FDSLWDO��RXYHUW�j�FHW�

HIIHW�� HW� FH�� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� ��� MRXUV� GH� OD�

GDWH� G
LQIRUPDWLRQ� GH� OD� VRFLpWp� G
LQYHVWLVVHPHQW� j� FDSLWDO�

ULVTXH� SDU� OD� VRFLpWp� FKDUJpH� GH� OD� JHVWLRQ� GX� UpJLPH� GH�

JDUDQWLH� GHV� FUpGLWV� DFFRUGpV� DX[� PR\HQQHV� HQWUHSULVHV�

GDQV�O
LQGXVWULH�HW�OHV�VHUYLFHV�HW�GHV�SDUWLFLSDWLRQV�GDQV�OHXU�

FDSLWDO��GH�O
DFFHSWDWLRQ�GH�VD�GHPDQGH�UHODWLYH�j�OD�JDUDQWLH�

GHV�SDUWLFLSDWLRQV�FRQFHUQpHV����

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

7XQLV��OH����DYULO�������

/H�0LQLVWUH�GHV�)LQDQFHV�
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3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU�0RNKWDU�+DMML��FRQVHLOOHU�GHV�VHUYLFHV�SXEOLFV��

HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�

FHQWUDOH� DX� EXUHDX� GH� OD� FRRSpUDWLRQ� HW� GHV� UHODWLRQV�

H[WpULHXUHV�DX�PLQLVWqUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH���

�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU�$EGHUUDRXI�%RX]LG��DGPLQLVWUDWHXU�FRQVHLOOHU��

HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�G
DGPLQLVWUDWLRQ�

FHQWUDOH� DX� EXUHDX� GH� OD� FRRSpUDWLRQ� HW� GHV� UHODWLRQV�

H[WpULHXUHV�DX�PLQLVWqUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

�

3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� .KDOHG� 6DKQRXQ�� JHVWLRQQDLUH� FRQVHLOOHU� GH�

GRFXPHQWV�HW�G
DUFKLYHV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�

VHUYLFH� GHV� DUFKLYHV� FRXUDQWHV� j� OD� GLUHFWLRQ� GH� OD� JHVWLRQ�

GHV� GRFXPHQWV� HW� GH� OD� GRFXPHQWDWLRQ� DX� PLQLVWqUH� GH�

O
LQGXVWULH�HW�GH�O
pQHUJLH��


