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'pFUHW� Q�� �������� GX� �� MDQYLHU� ������PRGLILDQW� OH�

GpFUHW� Q�� ������� GX� ��� DYULO� ������ IL[DQW� OHV�

FRQGLWLRQV�HW�OHV�PRGDOLWpV�GH�EpQpILFH�GH�OD�SULVH�

HQ� FKDUJH� SDU� O
(WDW� GH� OD� FRQWULEXWLRQ� SDWURQDOH�

DX� UpJLPH� OpJDO� GH� VpFXULWp� VRFLDOH� SUpYXH� j�

O
DUWLFOH� ��� ELV� GX� FRGH� G
LQFLWDWLRQ� DX[�

LQYHVWLVVHPHQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�

PLQLVWUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

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

O
RUJDQLVDWLRQ�GHV�UpJLPHV�GH�VpFXULWp�VRFLDOH��HQVHPEOH�OHV�

WH[WHV�TXL� O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW� OD�ORL�

Q��������GX���QRYHPEUH�������

9X�OH�FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV�SURPXOJXp�SDU�

OD�ORL�Q���������GX����GpFHPEUH�������HQVHPEOH��OHV�WH[WHV�TXL�

O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q����������GX�

���MXLOOHW������HW�QRWDPPHQW�VRQ�DUWLFOH����ELV��

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

DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

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

DWWULEXWLRQV�GX�PLQLVWqUH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�

GH�O
HPSORL��

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

IL[DWLRQ�GHV�OLVWHV�GHV�DFWLYLWpV�UHOHYDQW�GHV�VHFWHXUV�SUpYXV�

SDU� OHV� DUWLFOHV� ��� ��� �� HW� ��� GX� FRGH� G
LQFLWDWLRQ� DX[�

LQYHVWLVVHPHQWV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�

FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q������������GX����PDL�

������

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

FRQGLWLRQV�HW�OHV�PRGDOLWpV�GH�EpQpILFH�GH�OD�SULVH�HQ�FKDUJH�

SDU� O
(WDW� GH� OD� FRQWULEXWLRQ� SDWURQDOH� DX� UpJLPH� OpJDO� GH�

VpFXULWp�VRFLDOH�SUpYXH�j�O
DUWLFOH����ELV�GX�FRGH�G
LQFLWDWLRQ�

DX[� LQYHVWLVVHPHQWV�� WHO� TXH� PRGLILp� SDU� OH� GpFUHW� Q�� ���

�����GX����RFWREUH��������

9X� O
DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�

GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GH�O
DUWLFOH�SUHPLHU�HW�

OHV� DUWLFOHV� �� HW� �� GX�GpFUHW� VXVYLVp�Q���������GX���� DYULO�

����� VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� OHV� GLVSRVLWLRQV�

VXLYDQWHV����

$UWLFOH�SUHPLHU���QRXYHDX����/
DYDQWDJH�SUpYX�j�O
DUWLFOH����

ELV�GX�FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV�SHXW�rWUH�DFFRUGp�

DX[�HQWUHSULVHV�SULYpHV�RSpUDQW�GDQV�OHV�DFWLYLWpV�GpILQLHV�SDU�OH�

GpFUHW�VXVYLVp�Q���������GX����IpYULHU�������HW�FH��j�OD�OXPLqUH�

GHV�pWXGHV�UpDOLVpHV�GDQV�OH�FDGUH�GH�OHXU�PLVH�j�QLYHDX�SRXU�

OHV�HQWUHSULVHV�FRQFHUQpHV�SDU�XQ�SURJUDPPH�GH�PLVH�j�QLYHDX�

RX�VXU�OD�EDVH�GH�SURJUDPPHV�GH�UHFUXWHPHQWV�QRXYHDX[�YLVDQW�

O
DPpOLRUDWLRQ� GX� WDX[� G
HQFDGUHPHQW� SRXU� OHV� DXWUHV�

HQWUHSULVHV��

$UWLFOH� ��� �QRXYHDX�� �� 2XYUHQW� GURLW� DX� EpQpILFH� GH�

O
DYDQWDJH� SUpYX� j� O
DUWLFOH� ��� ELV� GX� FRGH� G
LQFLWDWLRQ� DX[�

LQYHVWLVVHPHQWV�� OHV� UHFUXWHPHQWV� QRXYHDX[� UpDOLVpV� DX� FRXUV�

GH�OD�SpULRGH�DOODQW�GX��HU�MDQYLHU������DX����GpFHPEUH�������

$UWLFOH� ��� �QRXYHDX�� �� 3RXU� EpQpILFLHU� GH� O
DYDQWDJH�

SUpYX� j� O
DUWLFOH� ��� ELV� GX� FRGH� G
LQFLWDWLRQ� DX[�

LQYHVWLVVHPHQWV��O
HQWUHSULVH�HVW�WHQXH�GH�GpSRVHU��DXSUqV�GH�

OD�GLUHFWLRQ�UpJLRQDOH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�

O
HPSORL� WHUULWRULDOHPHQW� FRPSpWHQWH�� XQH� GHPDQGH� j� FHW�

HIIHW� DSSX\pH� GHV� FRQWUDWV� GH� WUDYDLO� UHODWLIV� DX[� DJHQWV�

UHFUXWpV�SRXU�OD�SUHPLqUH�IRLV��DLQVL�TXH����

�� GH� O
pWXGH� UpDOLVpH� GDQV� OH� FDGUH�GH� OD�PLVH� j� QLYHDX��

SRXU�OHV�HQWUHSULVHV�FRQFHUQpHV�SDU�XQ�SURJUDPPH�GH�PLVH�

j�QLYHDX��

�� G
XQ� SURJUDPPH� GH� UHFUXWHPHQWV� QRXYHDX[� YLVDQW� j�

DPpOLRUHU� OH� WDX[� G
HQFDGUHPHQW� DX� VHLQ� GH� O
HQWUHSULVH� HW�

SHUPHWWDQW� GH� UHQIRUFHU� OH� QLYHDX� G
HQFDGUHPHQW� GDQV� OH�

VHFWHXU� FRQFHUQp� FRPSDUDWLYHPHQW� DYHF� FHOXL� HQUHJLVWUp�

GDQV�OHGLW�VHFWHXU�j�OD�ILQ�GH�OD�SpULRGH�GX�,;�SODQ��SRXU�OHV�

DXWUHV�HQWUHSULVHV��

$UW�������/HV�PLQLVWUHV�GHV�DIIDLUHV�VRFLDOHV��GHV�ILQDQFHV��

GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH� O
HPSORL� HW� GX�

GpYHORSSHPHQW�pFRQRPLTXH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�

OH�FRQFHUQH��GH�O
H[pFXWLRQ�GH�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�

DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���MDQYLHU�������
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0RQVLHXU� ,GGLU� .DPHOHGGLQH�� LQVSHFWHXU� GLYLVLRQQDLUH�

GH� OD� VDQWp� SXEOLTXH�� HVW� FKDUJp�GHV� IRQFWLRQV�G
LQVSHFWHXU�

JpQpUDO� GHV� VHUYLFHV� PpGLFDX[� HW� MX[WDPpGLFDX[� DX�

PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��


