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/RL� Q�� �������� GX� ��� RFWREUH� ������ UHODWLYH� j� OD�
UDWLILFDWLRQ�GH� OD�FRQYHQWLRQ�G
RXYHUWXUH�GH�FUpGLW�
FRQFOXH� OH� �� MXLOOHW� ����� HQWUH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OD� EDQTXH� )UDQoDLVH� �&UpGLW�
/\RQQDLV�� SRXU� OH� ILQDQFHPHQW� GH� O
DFTXLVLWLRQ�
G
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$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� UDWLILpH� OD� FRQYHQWLRQ� G
RXYHUWXUH�

GH� FUpGLW� DQQH[pH� j� OD� SUpVHQWH� ORL� HW� FRQFOXH� j� 3DULV� OH� ��

MXLOOHW� ����� HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� EDQTXH�

IUDQoDLVH� �&UpGLW� /\RQQDLV��� UHODWLYH� j� O
RFWURL� j� OD�

5pSXEOLTXH�7XQLVLHQQH�G
XQ�SUrW�G
XQ�PRQWDQW�GH�QHXI�FHQW�

TXDUDQWH� PLOOH� ���������� (XUR�� SRXU� OH� ILQDQFHPHQW� GH�

O
DFTXLVLWLRQ�G
pTXLSHPHQWV�GH�SURWHFWLRQ�FLYLOH��
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/RL� Q�� �������� GX� ��� RFWREUH� ������ UHODWLYH� j�
O
DSSOLFDWLRQ�GH�O
HIIHW�FRQVWLWXWLI�GH�O
LQVFULSWLRQ�VH�
UDSSRUWDQW�j�FHUWDLQV�WLWUHV�IRQFLHUV������

$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� ±� 6RQW� DSSOLFDEOHV�� OHV� GLVSRVLWLRQV� GH�

O
DUWLFOH� �� GH� OD� ORL� Q�� ������ GX� �� PDL� ������ PRGLILDQW� HW�

FRPSOpWDQW�FHUWDLQV�DUWLFOHV�GX�FRGH�GHV�GURLWV�UpHOV�HW�O
DUWLFOH�

�� GH� OD� ORL� Q�� ������ PRGLILDQW� O
DUWLFOH� ���� GX� FRGH� GHV�

REOLJDWLRQV�HW�GHV�FRQWUDWV��HW�O
DUWLFOH���GH�OD�ORL�Q��������GX�

�� PDL� ������ PRGLILDQW� O
DUWLFOH� ���� GX� FRGH� GX� VWDWXW�

SHUVRQQHO�� DX[� WLWUHV� IRQFLHUV� FUppV� HQ� H[pFXWLRQ� GHV�

MXJHPHQWV�G
LPPDWULFXODWLRQ�j�SDUWLU�GH�O
HQWUpH�HQ�YLJXHXU�GH�

OD�ORL�Q��������GX����DYULO������SRUWDQW�SURURJDWLRQ�GH�O
HIIHW�

GHV�GLVSRVLWLRQV�WUDQVLWRLUHV�OpJDOHV�DIIpUHQWHV�j�OD�PLVH�j�MRXU�

GHV�WLWUHV�IRQFLHUV��DLQVL�TX
DX[�WLWUHV�TXL�RQW�pWp�PLV�j�MRXU��
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/RL� Q�� �������� GX� ��� RFWREUH� ������ UHODWLYH� DX[�
DFWHV�GH�FHVVLRQ�RX�GH�QDQWLVVHPHQW�GH�FUpDQFHV�
SURIHVVLRQQHOOHV� HW� j� OD� PRELOLVDWLRQ� GHV� FUpGLWV�
UDWWDFKpV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���
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'HV�DFWHV�GH�FHVVLRQ�RX�GH�QDQWLVVHPHQW�

GH�FUpDQFHV�SURIHVVLRQQHOOHV�

$UWLFOH� SUHPLHU�� ±� $X[� WHUPHV� GH� OD� SUpVHQWH� ORL� OHV�
H[SUHVVLRQV�VXLYDQWHV�V
HQWHQGHQW���

/H�ERUGHUHDX���OLVWH�GH�FUpDQFHV�SURIHVVLRQQHOOHV�FpGpHV�
RX� QDQWLHV� FRPSRUWDQW� REOLJDWRLUHPHQW� OHV� pQRQFLDWLRQV�
LQGLTXpHV�j�O
DUWLFOH���GH�OD�SUpVHQWH�ORL��

/D�PRELOLVDWLRQ���RSpUDWLRQ�SUpSDUDQW�OD�QpJRFLDWLRQ�GHV�
FUpDQFHV�SURIHVVLRQQHOOHV�FpGpHV�RX�QDQWLHV�SDU� OD�FUpDWLRQ�
G
XQ� WLWUH� ILQDQFLHU� DGPLV� GDQV� XQ� PDUFKp� UpJOHPHQWp� j�
O
HIIHW� GH� SHUPHWWUH� j� O
pWDEOLVVHPHQW� EDQFDLUH� RX� ILQDQFLHU�
FHVVLRQQDLUH�O
REWHQWLRQ�GH�PR\HQV�GH�SDLHPHQW��

7LWUH�GH�PRELOLVDWLRQ���WLWUH�j�RUGUH�RX�DXWUH�DGPLV�GDQV�
XQ� PDUFKp� UpJOHPHQWp� HW� VHUYDQW� j� PRELOLVHU� OHV� FUpDQFHV�
SURIHVVLRQQHOOHV�UHJURXSpHV�GDQV�OH�ERUGHUHDX��

$UW�� ��� ±� /H� FUpGLW� FRQVHQWL� SDU� XQ� pWDEOLVVHPHQW�
EDQFDLUH� RX� ILQDQFLHU� j� XQH� SHUVRQQH�PRUDOH� RX� SK\VLTXH�
GDQV�O
H[HUFLFH�GH�VRQ�DFWLYLWp�SURIHVVLRQQHOOH��SHXW�GRQQHU�
OLHX��SDU�OD�VLPSOH�UHPLVH�G
XQ�ERUGHUHDX��j�OD�FHVVLRQ�RX�DX�
QDQWLVVHPHQW�SDU�OH�EpQpILFLDLUH�GX�FUpGLW��GH�WRXWH�FUpDQFH�
TXH� FHOXL�FL� SHXW� GpWHQLU� VXU� XQ� WLHUV�� SHUVRQQH�PRUDOH� RX�
SK\VLTXH�GDQV�O
H[HUFLFH�GH�VRQ�DFWLYLWp�SURIHVVLRQQHOOH��/H�
ERUGHUHDX�SHXW�rWUH�VWLSXOp�j�RUGUH��

3HXYHQW� rWUH� FpGpHV� RX� GRQQpHV� HQ� QDQWLVVHPHQW� OHV�
FUpDQFHV�FHUWDLQHV��OLTXLGHV��H[LJLEOHV�RX�H[LJLEOHV�j�WHUPH��

$UW�� ��� ±�/H�ERUGHUHDX�GRLW� FRPSRUWHU� OHV� pQRQFLDWLRQV�
VXLYDQWHV���

�� ±� OD� GpQRPLQDWLRQ� �� �DFWH� GH� FHVVLRQ� GH� FUpDQFHV�
SURIHVVLRQQHOOHV�� RX� �DFWH� GH� QDQWLVVHPHQW� GH� FUpDQFHV�
SURIHVVLRQQHOOHV��VHORQ�OH�FDV��

��±�OD�PHQWLRQ�TXH�O
DFWH�HVW�VRXPLV�DX[�GLVSRVLWLRQV�GH�
OD�SUpVHQWH�ORL��

��±� OD�GpQRPLQDWLRQ�VRFLDOH�GH� O
pWDEOLVVHPHQW�EDQFDLUH�
RX�ILQDQFLHU�EpQpILFLDLUH��

��±�OD�PHQWLRQ�SRXU�FKDTXH�FUpDQFH�FpGpH�RX�GRQQpH�HQ�
QDQWLVVHPHQW��GH�O
LGHQWLWp�GX�GpELWHXU��GX�OLHX�GH�SDLHPHQW��
GX�PRQWDQW�GHV�FUpDQFHV�HW�GH�OHXUV�pFKpDQFHV��

��±�OD�VLJQDWXUH�GX�FpGDQW��

/RUVTXH� OD� WUDQVPLVVLRQ�GHVGLWHV� FUpDQFHV� HVW� HIIHFWXpH�
SDU� XQ� SURFpGp� LQIRUPDWLTXH� SHUPHWWDQW� GH� OHV� LGHQWLILHU�
G
XQH� PDQLqUH� SUpFLVH�� LO� VXIILW� G
LQGLTXHU�� RXWUH� OHV�
PHQWLRQV�YLVpHV�DX[�Q�V������������HW�����FL�GHVVXV��OH�PR\HQ�
SDU�OHTXHO�HOOHV�VRQW�WUDQVPLVHV��OHXU�QRPEUH�HW�OHXU�PRQWDQW�
JOREDO��
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(Q� FDV� GH� FRQWHVWDWLRQ� UHODWLYH� j� O¶H[LVWHQFH� RX� j� OD�
WUDQVPLVVLRQ� G¶XQH� FUpDQFH�� GRQW� OD� WUDQVPLVVLRQ� D� pWp�
HIIHFWXpH� SDU� XQ� SURFpGp� LQIRUPDWLTXH�� O¶pWDEOLVVHPHQW�
EDQFDLUH� RX� ILQDQFLHU� FHVVLRQQDLUH� SHXW� SURXYHU�� SDU� WRXV�
PR\HQV�� TXH� OH� PRQWDQW� JOREDO� LQGLTXp� DX� ERUGHUHDX�
FRPSRUWH�OD�FUpDQFH�REMHW�GH�OD�FRQWHVWDWLRQ��

6DQV� SUpMXGLFH� GHV� GLVSRVLWLRQV� GX� SDUDJUDSKH� �� GX�
SUpVHQW� DUWLFOH�� QH� YDXW� SDV� DFWH� GH� FHVVLRQ� RX� GH�
QDQWLVVHPHQW� GHV� FUpDQFHV� SURIHVVLRQQHOOHV� DX� VHQV� GH� OD�
SUpVHQWH� ORL�� WRXW� ERUGHUHDX� DXTXHO� IDLW� GpIDXW� O¶XQH� GHV�
pQRQFLDWLRQV�YLVpHV�DX[�Q�V���j�����

$UW�� ��� ±� /H� ERUGHUHDX� YLVp� j� O¶DUWLFOH� �� Q¶HVW�
WUDQVPLVVLEOH� TX¶j� XQ� DXWUH� pWDEOLVVHPHQW� EDQFDLUH� RX�
ILQDQFLHU��

$UW�� ��� ±� 6DXI� FRQYHQWLRQ� FRQWUDLUH�� OH� FpGDQW� JDUDQWLW�
VROLGDLUHPHQW� DYHF� OH� GpELWHXU� OH� SDLHPHQW� GHV� FUpDQFHV�
REMHW�GH�OD�FHVVLRQ�RX�GX�QDQWLVVHPHQW��

/D� FHVVLRQ� WUDQVIqUH� OD� SURSULpWp� GH� OD� FUpDQFH� TX¶HOOH�
FRPSRUWH� j� O¶pWDEOLVVHPHQW� EDQFDLUH� RX� ILQDQFLHU�
FHVVLRQQDLUH� PrPH� ORUVTX¶HOOH� HVW� HIIHFWXpH� j� WLWUH� GH�
JDUDQWLH��

$UW�����±�/D�FHVVLRQ�RX�OH�QDQWLVVHPHQW�SURGXLW�VHV�HIIHWV�
HQWUH�OHV�SDUWLHV�HW�GHYLHQW�RSSRVDEOH�DX[�WLHUV�j�FRPSWHU�GH�
OD�GDWH�SRUWpH�VXU�OH�ERUGHUHDX��

$� FRPSWHU� GH� FHWWH� GDWH�� OH� FpGDQW� QH� SHXW� PRGLILHU�
O¶pWHQGXH� GHV� GURLWV� UDWWDFKpV� DX[� FUpDQFHV� REMHW� GH� OD�
FHVVLRQ� RX� GX� QDQWLVVHPHQW�� VDQV� O¶DFFRUG� GH�
O¶pWDEOLVVHPHQW�EDQFDLUH�RX�ILQDQFLHU�FHVVLRQQDLUH��

6DXI� FRQYHQWLRQ� FRQWUDLUH�� OD� VLPSOH� UHPLVH� GX�
ERUGHUHDX� HQWUDvQH�� GH� SOHLQ� GURLW�� OH� WUDQVIHUW� GHV� V�UHWpV�
JDUDQWLVVDQW� FKDTXH� FUpDQFH� DLQVL� TXH� O¶DFWLRQ� GLUHFWH�
UpVXOWDQW�GH�O¶DFFHSWDWLRQ��

(Q�FDV�GH�FRQWHVWDWLRQ�GH�OD�GDWH�SRUWpH�VXU�OH�ERUGHUHDX��
O¶pWDEOLVVHPHQW� EDQFDLUH� RX� ILQDQFLHU� FHVVLRQQDLUH� SHXW� HQ�
SURXYHU�O¶H[DFWLWXGH�SDU�WRXW�PR\HQ��

$UW�� ��� ±� /¶pWDEOLVVHPHQW� EDQFDLUH� RX� ILQDQFLHU�
FHVVLRQQDLUH� D\DQW� DFFRUGp� OH� FUpGLW� SHXW�� j� WRXW� PRPHQW��
H[LJHU�GX�GpELWHXU�GH�SD\HU�HQWUH�VHV�PDLQV��

$�SDUWLU�GH�FHWWH�QRWLILFDWLRQ�IDLWH�SDU�WpOpJUDPPH��WpOH[��
ID[�RX�WRXW�DXWUH�PR\HQ�ODLVVDQW�XQH�WUDFH�pFULWH�VDQV�EHVRLQ�
G¶DXFXQH� DXWUH� IRUPDOLWp�� OH� GpELWHXU� Q¶HVW� SOXV� OLEpUp� V¶LO�
SURFqGH�DX�UqJOHPHQW�DXSUqV�GH�WLHUV��

$UW�� ��� ±� /H� GpELWHXU� SHXW�� j� OD� GHPDQGH� GH�
O¶pWDEOLVVHPHQW� EDQFDLUH� RX� ILQDQFLHU� EpQpILFLDLUH� GX�
ERUGHUHDX�� V¶HQJDJHU� j� HIIHFWXHU� OH� UqJOHPHQW� GH� OD� GHWWH�
GLUHFWHPHQW� DXSUqV� GXGLW� pWDEOLVVHPHQW�� 'DQV� FH� FDV�� FHW�
HQJDJHPHQW�GRLW�rWUH�FRQVWDWp�SDU�XQ�pFULW�GpQRPPp�©�DFWH�
G¶DFFHSWDWLRQ�GH�FHVVLRQ�RX�GH�QDQWLVVHPHQW�G¶XQH�FUpDQFH�
SURIHVVLRQQHOOH�ª��

'DQV� FH� FDV�� OH� GpELWHXU� QH� SHXW� RSSRVHU� j�
O¶pWDEOLVVHPHQW� EDQFDLUH� RX� ILQDQFLHU� EpQpILFLDLUH� GX�
ERUGHUHDX� OHV� PR\HQV� GH� GpIHQVH� IRQGpV� VXU� VHV� UDSSRUWV�
SHUVRQQHOV�DYHF�OH�FpGDQW��j�PRLQV�TXH�OHGLW�pWDEOLVVHPHQW��
HQ�DFTXpUDQW�RX�HQ�UHFHYDQW�OD�FUpDQFH��Q¶DLW�DJL�VFLHPPHQW�
DX�GpWULPHQW�GX�GpELWHXU��

$UW�� ��� ±�(VW� SXQL� GHV�SHLQHV�SUpYXHV� DX[�DUWLFOHV�����HW�
���� GX� FRGH� SpQDO�� FHOXL� TXL� FqGH� RX� QDQWLW� GHV� FUpDQFHV�
SURIHVVLRQQHOOHV� DX� VHQV� GH� OD� SUpVHQWH� ORL� HW� SURFqGH�
LQWHQWLRQQHOOHPHQW�HW�SDU�Q¶LPSRUWH�TXHO�PR\HQ�j�XQH�QRXYHOOH�
FHVVLRQ�RX�XQ�QRXYHDX�QDQWLVVHPHQW�GH�OD�PrPH�FUpDQFH��
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'H�OD�PRELOLVDWLRQ�GHV�FUpGLWV�UDWWDFKpV�

DX[�FUpDQFHV�SURIHVVLRQQHOOHV�

$UW�� ���� ±� /¶pWDEOLVVHPHQW� EDQFDLUH� RX� ILQDQFLHU��
FHVVLRQQDLUH�RX�QDQWL�GH�FUpDQFHV�SURIHVVLRQQHOOHV�GDQV�OHV�
FRQGLWLRQV� SUpYXHV� j� O¶DUWLFOH� �� GH� OD� SUpVHQWH� ORL�� SHXW�
pPHWWUH� GHV� WLWUHV� GH� PRELOLVDWLRQ� GH� WRXW� RX� SDUWLH� GHV�
FUpGLWV�FRQVHQWLV��

/HV� SRUWHXUV� VXFFHVVLIV� GH� FHV� WLWUHV� EpQpILFLHQW� GHV�
GURLWV�pQXPpUpV�DX[�DUWLFOHV��������HW����GH�OD�SUpVHQWH�ORL�
VRXV� OD� FRQGLWLRQ� TXH� OHV� ERUGHUHDX[� UHSUpVHQWDQW� OHV�
FUpDQFHV�SURIHVVLRQQHOOHV�FpGpHV�RX�QDQWLHV�VRLHQW�PLV�j�OD�
GLVSRVLWLRQ� GH� O¶pWDEOLVVHPHQW� TXL� DVVXUH� OH� ILQDQFHPHQW��
FRQIRUPpPHQW� j� XQH� FRQYHQWLRQ� FRQFOXH� HQWUH� FHOXL�FL� HW�
O¶pWDEOLVVHPHQW� EDQFDLUH� RX� ILQDQFLHU� EpQpILFLDLUH� GX�
ILQDQFHPHQW��

$UW������±�/HV�SRUWHXUV�VXFFHVVLIV�GHV�WLWUHV�GH�PRELOLVDWLRQ�
GH�FUpGLWV�YLVpV�j�O¶DUWLFOH����GH�OD�SUpVHQWH�ORL�EpQpILFLHQW�GHV�
GURLWV�SUpYXV�SDU�OHV�DUWLFOHV�����j�����GX�FRGH�GH�FRPPHUFH�
UHODWLIV�j�O¶HQGRVVHPHQW�GH�OD�OHWWUH�GH�FKDQJH��

$UW������±�/HV�GURLWV�UDWWDFKpV�DX[�WLWUHV�GH�PRELOLVDWLRQ�
GHV� FUpGLWV� SRUWHQW� VXU� O¶LQWpJUDOLWp� GHV� FUpDQFHV�
PHQWLRQQpHV� VXU� OHV� ERUGHUHDX[�� UHSUpVHQWDQW� OHV� FUpDQFHV�
SURIHVVLRQQHOOHV� FpGpHV� RX� QDQWLHV�� VXU� OHV� JDUDQWLHV�
DVVRUWLVVDQW� FHV� FUpDQFHV� DLQVL� TXH� VXU� OHV� LQWpUrWV� HW� IUDLV�
DFFHVVRLUHV�\�DIIpUHQWV��

$UW�� ���� ±� $� FRPSWHU� GH� OD� GDWH� GH� OD� PLVH� GHV�
ERUGHUHDX[� UHSUpVHQWDQW� OHV� FUpDQFHV� SURIHVVLRQQHOOHV�
FpGpHV� RX� QDQWLHV� j� OD� GLVSRVLWLRQ� GH� O¶pWDEOLVVHPHQW� TXL�
DVVXUH�OH�ILQDQFHPHQW�HW�SHQGDQW�OD�GXUpH�GH�FHWWH�PLVH�j�OD�
GLVSRVLWLRQ�� O¶pWDEOLVVHPHQW� EDQFDLUH� RX� ILQDQFLHU� QH� SHXW��
VDXI� VWLSXODWLRQ� FRQWUDLUH�� WUDQVPHWWUH� OHV� FUpDQFHV�
UHSUpVHQWpHV�SDU�OHV�ERUGHUHDX[��VRXV�TXHOTXH�IRUPH�TXH�FH�
VRLW��

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