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3DU�DUUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�

O
+RPPH�GX����QRYHPEUH�������

/D� GpPLVVLRQ� GH� 0RQVLHXU� 0RKDPHG� 7DKHU� 6QRXVVL��

QRWDLUH� j� 'RX]� FLUFRQVFULSWLRQ� GX� WULEXQDO� GH� SUHPLqUH�

LQVWDQFH�GH�.pELOL��HVW�DFFHSWpH�SRXU�UDLVRQV�SHUVRQQHOOHV��
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3DU�DUUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�HW�GHV�GURLWV�GH�

O
+RPPH�GX����QRYHPEUH�������

/D� GpPLVVLRQ� GH� 0RQVLHXU� /RWIL� $NLO�� QRWDLUH� j�

*URPEDOLD�FLUFRQVFULSWLRQ�GX�WULEXQDO�GH�SUHPLqUH�LQVWDQFH�

GXGLW�OLHX��HVW�DFFHSWpH�SRXU�UDLVRQV�SHUVRQQHOOHV��
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'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�

UDWLILFDWLRQ� GX� SURWRFROH� GH� FRRSpUDWLRQ� GDQV� OH�

GRPDLQH�GH�O
DUWLVDQDW�HQWUH�OH�JRXYHUQHPHQW�GH�OD�

5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�

5pSXEOLTXH� $OJpULHQQH� 'pPRFUDWLTXH� HW�

3RSXODLUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� SURWRFROH� GH� FRRSpUDWLRQ� GDQV� OH� GRPDLQH� GH�

O
DUWLVDQDW� FRQFOX� j� 7XQLV�� OH� ��� MXLQ� ������ HQWUH� OH�

JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�

JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�$OJpULHQQH�'pPRFUDWLTXH�

HW�3RSXODLUH��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�UDWLILp��OH�SURWRFROH�GH�FRRSpUDWLRQ�

GDQV� OH� GRPDLQH� GH� O
DUWLVDQDW� FRQFOX� j� 7XQLV�� OH� ��� MXLQ�

������HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�

OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� $OJpULHQQH�

'pPRFUDWLTXH�HW�3RSXODLUH��

$UW�� ��� ±�/H�PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� HVW� FKDUJp�

GH� O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL� VHUD�SXEOLp�DX�-RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������
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'pFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
SRUWDQW� PRGLILFDWLRQ� GX� GpFUHW� Q�� ������� GX� ���
MXLOOHW�������IL[DQW�OHV�FRQGLWLRQV�G
DSSOLFDWLRQ�GH�
OD�ORL�Q��������GX����MDQYLHU�������SRUWDQW�UHIRQWH�
HW�FRGLILFDWLRQ�GH�OD�OpJLVODWLRQ�GHV�FKDQJHV�HW�GX�
FRPPHUFH�H[WpULHXU� UpJLVVDQW� OHV� UHODWLRQV�HQWUH�
OD� 7XQLVLH� HW� OHV� SD\V� pWUDQJHUV�� WHOOH� TXH�
PRGLILpH�SDU�OD�ORL�Q��������GX���PDL�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL�Q��������GX���� MDQYLHU�������SRUWDQW� UHIRQWH�HW�
FRGLILFDWLRQ� GH� OD� OpJLVODWLRQ� GHV� FKDQJHV� HW� GX� FRPPHUFH�
H[WpULHXU� UpJLVVDQW� OHV� UHODWLRQV� HQWUH� OD� 7XQLVLH� HW� OHV� SD\V�
pWUDQJHUV��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q��������GX���PDL�������

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�
UpRUJDQLVDWLRQ�GX�PDUFKp�ILQDQFLHU��

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ IL[DQW� OHV�
FRQGLWLRQV� G
DSSOLFDWLRQ� GH� OD� ORL� Q�� ������ GX� ��� MDQYLHU�
����� VXVYLVpH�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV�
VXEVpTXHQWV� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ��
VHSWHPEUH�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OHV�
FRQGLWLRQV�HW�OHV�PRGDOLWpV�G
pPLVVLRQ�HW�GH�UHPERXUVHPHQW�
GHV� ERQV� GX� WUpVRU� DVVLPLODEOHV�� WHO� TXH� PRGLILp� SDU� OH�
GpFUHW�Q����������GX���DR�W�������

9X� O
DYLV� GX� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ�LQWHUQDWLRQDOH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�PRGLILp�� OH�SDUDJUDSKH���GH�O
DUWLFOH�
���GX�GpFUHW�Q���������GX����MXLOOHW������VXVYLVp�FRPPH�VXLW���

�� �� OD� VRXVFULSWLRQ� DX[� WLWUHV� G
HPSUXQW� pPLV� SDU� GHV�
VRFLpWpV� UpVLGHQWHV� HQ�7XQLVLH� HW� GHV� WLWUHV� G
HPSUXQW� pPLV�
SDU� O
(WDW� HQ� 7XQLVLH� j� O
H[FHSWLRQ� GHV� ERQV� GX� WUpVRU�
DVVLPLODEOHV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SDUDJUDSKH�
��GH�O
DUWLFOH����FL�GHVVRXV��

$UW�� ��� �� (VW� PRGLILp�� O
DOLQpD� �� GX� SDUDJUDSKH� �� GH�
O
DUWLFOH� ���GX�GpFUHW� Q���������GX���� MXLOOHW� ����� VXVYLVp�
FRPPH�VXLW���


�GH�YDOHXUV�PRELOLqUHV�WXQLVLHQQHV�QH�FRQIpUDQW�SDV�GH�
GURLW�GH�YRWH�j�O
H[FHSWLRQ�GHV�WLWUHV�G
HPSUXQW�pPLV�SDU�GHV�
VRFLpWpV� UpVLGHQWHV� HQ� 7XQLVLH� HW� FHX[� TXL� VRQW� pPLV� SDU�
O
(WDW� j� O
H[FOXVLRQ� GHV� ERQV� GX� WUpVRU� DVVLPLODEOHV�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SDUDJUDSKH���FL�GHVVRXV��

$UW�������(VW�DMRXWp�j�O
DUWLFOH����GX�GpFUHW�Q���������GX�
���MXLOOHW������VXVYLVp�OH�SDUDJUDSKH���VXLYDQW���

GpFUHWV�HW�DUUrWpV�
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�� �� OD� VRXVFULSWLRQ� HW� O
DFTXLVLWLRQ� GH� ERQV� GX� WUpVRU�

DVVLPLODEOHV�DX�PR\HQ�G
XQH�LPSRUWDWLRQ�GH�GHYLVHV�SDU�XQH�

SHUVRQQH� SK\VLTXH� RX�PRUDOH� QRQ� UpVLGHQWH� GH� QDWLRQDOLWp�

pWUDQJqUH�GDQV� OHV� OLPLWHV�G
XQ� WDX[� IL[p�SDU� OH�JRXYHUQHXU�

GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�DSUqV�DYLV�GX�PLQLVWUH�GHV�

ILQDQFHV�� /HV� GpWHQWHXUV� GH� FHV� ERQV� EpQpILFLHQW� GH� OD�

JDUDQWLH� GH� WUDQVIHUW� GH� OHXUV� IRQGV� FRQIRUPpPHQW� j� OD�

OpJLVODWLRQ�HQ�YLJXHXU��

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GX�GpYHORSSHPHQW�

HW�GH� OD�FRRSpUDWLRQ� LQWHUQDWLRQDOH�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����QRYHPEUH�������
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3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 6DODK� .KDOIDRXL� HVW� QRPPp� FRQWU{OHXU�
JpQpUDO�GHV�ILQDQFHV�DX�PLQLVWqUH�GHV�ILQDQFHV��

�
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0RQVLHXU�+DELE�&KRXDUL�HVW�QRPPp�FRQWU{OHXU�JpQpUDO�
GHV�ILQDQFHV�DX�PLQLVWqUH�GHV�ILQDQFHV��
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0RQVLHXU� $EGHOPDMLG� *KULV� HVW� QRPPp� FRQWU{OHXU�
JpQpUDO�GHV�ILQDQFHV�DX�PLQLVWqUH�GHV�ILQDQFHV��
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0RQVLHXU� +LFKHP� %HQ� +DPLGD� HVW� QRPPp� FRQWU{OHXU�
JpQpUDO�GHV�ILQDQFHV�DX�PLQLVWqUH�GHV�ILQDQFHV��

�
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'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
UDWLILFDWLRQ� G
XQ� pFKDQJH� GH� OHWWUHV� FRQFOX�� OH� ���
PDUV� ������ HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GX�
-DSRQ� HW� G
XQ� DFFRUG� GH� SUrW� FRQFOX� OH� ��� PDUV�
����� HW� UHODWLIV� j� OD� FRQWULEXWLRQ� DX� ILQDQFHPHQW�
GX�SURMHW�G
DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�HQ�
PLOLHX�UXUDO���GHX[LqPH�WUDQFKH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� Q� �������� GX� ��� RFWREUH� ������ SRUWDQW�
DSSUREDWLRQ� G
XQ� pFKDQJH� GH� OHWWUHV� FRQFOX�� OH� ��� PDUV�
������HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�
OH�JRXYHUQHPHQW�GX�-DSRQ�HW�G
XQ�DFFRUG�GH�SUrW�FRQFOX�OH�
���PDUV������HW�UHODWLIV�j�OD�FRQWULEXWLRQ�DX�ILQDQFHPHQW�GX�
SURMHW�G
DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�HQ�PLOLHX�UXUDO���
GHX[LqPH�WUDQFKH��

9X�O
pFKDQJH�GH�OHWWUHV�FRQFOX��OH����PDUV�������HQWUH�OH�

JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�

JRXYHUQHPHQW� GX� -DSRQ� HW� O
DFFRUG� GH� SUrW� FRQFOX� OH� ���

PDUV� ����� HW� UHODWLIV� j� OD� FRQWULEXWLRQ� DX� ILQDQFHPHQW� GX�

SURMHW�G
DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�HQ�PLOLHX�UXUDO���

GHX[LqPH�WUDQFKH��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� UDWLILpV�� O
pFKDQJH� GH� OHWWUHV�

FRQFOX�� OH� ��� PDUV� ������ HQWUH� OH� JRXYHUQHPHQW� GH� OD�

5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GX� -DSRQ� HW�

O
DFFRUG�GH�SUrW�FRQFOX�� OH����PDUV�������HW�UHODWLIV�DX�SUrW�

DFFRUGp�j�OD�5pSXEOLTXH�7XQLVLHQQH�SDU�OD�EDQTXH�MDSRQDLVH�

SRXU� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� G
XQ�PRQWDQW� GH� TXDWUH�

PLOOLDUGV� TXDWUH� FHQW� TXDWUH� YLQJW� TXLQ]H� PLOOLRQV�

���������������� GH� \HQV� SRXU� OD� FRQWULEXWLRQ� DX�

ILQDQFHPHQW�GX�SURMHW�G
DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�

HQ�PLOLHX�UXUDO���GHX[LqPH�WUDQFKH��

$UW�� ��� �� /H� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�

FRRSpUDWLRQ� LQWHUQDWLRQDOH� HVW� FKDUJp� GH� O
H[pFXWLRQ� GX�

SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������
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'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�

UDWLILFDWLRQ� GX� FRQWUDW� GH� ILQDQFHPHQW� FRQFOX�� OH�

��� MXLQ�������HQWUH� OD�5pSXEOLTXH�7XQLVLHQQH�HW� OD�

EDQTXH�HXURSpHQQH�G
LQYHVWLVVHPHQW�HW�UHODWLI�j�OD�

FRQWULEXWLRQ�DX�ILQDQFHPHQW�GX�SURJUDPPH�VDQWp�

DX�WLWUH�GX�GL[LqPH�SODQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
DSSUREDWLRQ� GX� FRQWUDW� GH� ILQDQFHPHQW� FRQFOX�� OH� ��� MXLQ�
������ HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� EDQTXH�
HXURSpHQQH� G
LQYHVWLVVHPHQW� HW� UHODWLI� j� OD� FRQWULEXWLRQ� DX�
ILQDQFHPHQW�GX�SURJUDPPH�VDQWp�DX�WLWUH�GX�GL[LqPH�SODQ��

9X� OH� FRQWUDW� GH� ILQDQFHPHQW� FRQFOX�� OH� ��� MXLQ� ������

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

G
LQYHVWLVVHPHQW�HW� UHODWLI�j� OD�FRQWULEXWLRQ�DX� ILQDQFHPHQW�

GX�SURJUDPPH�VDQWp�DX�WLWUH�GX�GL[LqPH�SODQ��

'pFUqWH���

$UWLFOH� SUHPLHU�� ��(VW� UDWLILp�� OH� FRQWUDW� GH� ILQDQFHPHQW�

FRQFOX� j� 7XQLV�� OH� ��� MXLQ� ������ HQWUH� OD� 5pSXEOLTXH�

7XQLVLHQQH� HW� OD� EDQTXH� HXURSpHQQH� G
LQYHVWLVVHPHQW� HW�

UHODWLI�j�OD�FRQWULEXWLRQ�DX�ILQDQFHPHQW�GX�SURJUDPPH�VDQWp�

DX� WLWUH� GX� GL[LqPH� SODQ� G
XQ� PRQWDQW� GH� FHQW� GL[�

PLOOLRQV��������������G
HXURV��

$UW�� ��� �� /H� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�

FRRSpUDWLRQ� LQWHUQDWLRQDOH� HVW� FKDUJp� GH� O
H[pFXWLRQ� GX�

SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������
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