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

VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SUpGLFDWHXUV�HW�GHV�LQLWLDWHXUV�

GHV�DIIDLUHV�UHOLJLHXVHV�GX�PLQLVWqUH�GHV�DIIDLUHV�UHOLJLHXVHV��

9X� O¶DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�

G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�

SURPRWLRQ�DX�JUDGH�GH�SUpGLFDWHXU�SULQFLSDO��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GHV� DIIDLUHV�

UHOLJLHXVHV�� OH� ��� GpFHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�

FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�

GH�SUpGLFDWHXU�SULQFLSDO��

$UW����� ��/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW� IL[p�j�GL[�

������

$UW�� ���/D� FO{WXUH�GH� OD� OLVWH� GHV� FDQGLGDWXUHV� HVW� IL[pH�

DX����QRYHPEUH�������

7XQLV��OH����RFWREUH�������

/H�PLQLVWUH�GHV�DIIDLUHV�UHOLJLHXVHV�

%RXEDNHU�(O�$NK]RXUL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GHV� DIIDLUHV� UHOLJLHXVHV� GX� ���
RFWREUH� ������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�
G¶LQLWLDWHXU�G¶DSSOLFDWLRQ�SULQFLSDO��

/H�PLQLVWUH�GHV�DIIDLUHV�UHOLJLHXVHV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�

QRWDPPHQW� � OD� � ORL�Q���������GX������GpFHPEUH�������HW�OD�

ORL�Q����������GX����PDUV�������

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

VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SUpGLFDWHXUV�HW�GHV�LQLWLDWHXUV�

GHV�DIIDLUHV�UHOLJLHXVHV�GX�PLQLVWqUH�GHV�DIIDLUHV�UHOLJLHXVHV��

9X� O¶DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�

G¶RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�

SURPRWLRQ�DX�JUDGH�G¶LQLWLDWHXU�G¶DSSOLFDWLRQ�SULQFLSDO��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GHV� DIIDLUHV�
UHOLJLHXVHV�� OH� ��� GpFHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�
G
LQLWLDWHXU�G¶DSSOLFDWLRQ�SULQFLSDO��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�GHX[�
����SRVWHV��

$UW�� ���/D� FO{WXUH�GH� OD� OLVWH� GHV� FDQGLGDWXUHV� HVW� IL[pH�
DX����QRYHPEUH��������

7XQLV��OH����RFWREUH�������

/H�PLQLVWUH�GHV�DIIDLUHV�UHOLJLHXVHV�

%RXEDNHU�(O�$NK]RXUL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX�PLQLVWUH� GHV� DIIDLUHV� UHOLJLHXVHV� GX� ���
RFWREUH� ������ SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV�
LQWHUQH� VXU� pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�
G¶LQLWLDWHXU�G¶DSSOLFDWLRQ��

/H�PLQLVWUH�GHV�DIIDLUHV�UHOLJLHXVHV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO� GHV�SHUVRQQHOV� GH� O¶(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW��OD�ORL�Q���������GX�����GpFHPEUH�������HW�OD�ORL�
Q����������GX����PDUV�������

9X�OH�GpFUHW�Q������������GX����RFWREUH�������SRUWDQW�
VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SUpGLFDWHXUV�HW�GHV�LQLWLDWHXUV�
GHV�DIIDLUHV�UHOLJLHXVHV�GX�PLQLVWqUH�GHV�DIIDLUHV�UHOLJLHXVHV��

9X� O¶DUUrWp� GX� ��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G¶LQLWLDWHXU�G¶DSSOLFDWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GHV� DIIDLUHV�
UHOLJLHXVHV�� OH� ��� GpFHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�
G¶LQLWLDWHXU�G¶DSSOLFDWLRQ��

$UW����� ��/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW� IL[p�j�VL[�
����SRVWHV��

$UW�������/D�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�HVW�IL[pH�
DX����QRYHPEUH�������

7XQLV��OH����RFWREUH�������

/H�PLQLVWUH�GHV�DIIDLUHV�UHOLJLHXVHV�

%RXEDNHU�(O�$NK]RXUL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ SRUWDQW�
DSSUREDWLRQ� G¶XQH� FRQYHQWLRQ� UHODWLYH� j�
O¶RXYHUWXUH�G¶XQ�EXUHDX�GH�UHSUpVHQWDWLRQ�j�7XQLV�
RSpUDQW� GDQV� OH� GRPDLQH� GH� OD� UpDVVXUDQFH� HW�
WUDYDLOODQW� HVVHQWLHOOHPHQW� DYHF� OHV� QRQ��
UpVLGHQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X� OD� ORL� Q�� ������� GX� �� GpFHPEUH� ������ SRUWDQW�
HQFRXUDJHPHQW� G¶RUJDQLVPHV� ILQDQFLHUV� HW� EDQFDLUHV�
WUDYDLOODQW� HVVHQWLHOOHPHQW� DYHF� OHV� QRQ�UpVLGHQWV� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X�OH�FRGH�GHV�DVVXUDQFHV��WHO�TXH�SURPXOJXp�SDU�OD�ORL�
Q��������GX���PDUV������HW�O¶HQVHPEOH�GHV�WH[WHV�TXL�O¶RQW�
PRGLILp�HW�FRPSOpWp�HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�DSSURXYpH��OD�FRQYHQWLRQ�DQQH[pH�
DX� SUpVHQW� GpFUHW�� FRQFOXH� j� 7XQLV� OH� ��� VHSWHPEUH� �����
HQWUH� OH� PLQLVWUH� GHV� ILQDQFHV� HW� OH� SUpVLGHQW� GX� FRQVHLO�
G¶DGPLQLVWUDWLRQ�GH�OD�VRFLpWp��%83$�,QWHUQDWLRQDO��UHODWLYH�
j�O¶RXYHUWXUH�G¶XQ�EXUHDX�GH�UHSUpVHQWDWLRQ�j�7XQLV�RSpUDQW�
GDQV� OH� GRPDLQH� GH� OD� UpDVVXUDQFH� HW� WUDYDLOODQW�
HVVHQWLHOOHPHQW�DYHF�OHV�QRQ��UpVLGHQWV��
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$UW�� ��� �� /H� PLQLVWUH� GHV� ILQDQFHV� HVW� FKDUJp� GH�

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

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

7XQLV��OH����RFWREUH�������
=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������
DFFRUGDQW� j� 0RQVLHXU� 0RKDPHG� $FKRXUD� XQH�
SULPH� G¶LQYHVWLVVHPHQW� SRXU� OD� UpDOLVDWLRQ� G¶XQ�
IR\HU�XQLYHUVLWDLUH�SULYp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� FRGH�G¶LQFLWDWLRQ�DX[� LQYHVWLVVHPHQWV�SURPXOJXp�
SDU�OD�ORL�Q�����������GX����GpFHPEUH�������WHO�TXH�PRGLILp�
RX�FRPSOpWp�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�
Q�� �������� GX� ��� GpFHPEUH� ����� SRUWDQW� ORL� GH� ILQDQFHV�
SRXU�O¶DQQpH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
FRPSRVLWLRQ�� RUJDQLVDWLRQ� HW�PRGHV� GH� IRQFWLRQQHPHQW� GH�
OD�FRPPLVVLRQ�VXSpULHXUH�G¶LQYHVWLVVHPHQW��

9X�O¶DUUrWp�GX�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��GH�
OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�GX����RFWREUH�
������ SRUWDQW� DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV� UHODWLI� j�
O¶KpEHUJHPHQW�XQLYHUVLWDLUH�SULYp��

9X�O¶DYLV�GH�OD�FRPPLVVLRQ�VXSpULHXUH�G¶LQYHVWLVVHPHQW�
HQ�GDWH�GX���DR�W�������

9X�O¶DYLV�GHV�PLQLVWUHV�GH�O¶HQVHLJQHPHQW�VXSpULHXU��GX�

FRPPHUFH� HW� GH� O¶DUWLVDQDW� HW� GX� GpYHORSSHPHQW� HW� GH� OD�

FRRSpUDWLRQ�LQWHUQDWLRQDOH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 0RQVLHXU� 0RKDPHG� $FKRXUD�

EpQpILFLH�G¶XQH�SULPH�G¶LQYHVWLVVHPHQW�GDQV�OD�OLPLWH�G¶XQ�

PRQWDQW�PD[LPXP�GH������PLOOH�GLQDUV�SRXU� OD� UpDOLVDWLRQ�

G¶XQ� IR\HU� XQLYHUVLWDLUH� VLWXp� j� &LWp� (UUDRXGKD� j� 0DKGLD�

G¶XQH�FDSDFLWp�G¶KpEHUJHPHQW�GH����OLWV�DX�PLQLPXP��

$UW�������/D�SULPH�G¶LQYHVWLVVHPHQW�YLVpH�j�O¶DUWLFOH�SUHPLHU�

GX�SUpVHQW�GpFUHW�HVW�GpEORTXpH�HQ�GHX[�WUDQFKHV�FRPPH�VXLW���

������ORUVTXH�OHV�WUDYDX[�DXURQW�DWWHLQW�����GX�FR�W�GH�

O¶LQYHVWLVVHPHQW��

������DSUqV�O¶DFKqYHPHQW�WRWDO�GX�IR\HU��VRLW����OLWV��

&HWWH�SULPH�HVW�LPSXWpH�VXU�OHV�FUpGLWV�LQVFULWV�DX�WLWUH�,,�

GX�EXGJHW�GX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

$UW�� ��� �� 0RQVLHXU� 0RKDPHG� $FKRXUD� HVW� WHQX� GH�

UHVSHFWHU� OHV� GpODLV� GH� UpDOLVDWLRQ� GX� IR\HU�� ,O� HVW� WHQX� SDU�

DLOOHXUV�GH�VH�FRQIRUPHU�DX[�FODXVHV�VWLSXOpHV�GDQV�OH�FDKLHU�

GHV� FKDUJHV� DSSURXYp� SDU� O¶DUUrWp� GX� PLQLVWUH� GH�

O¶HQVHLJQHPHQW�VXSpULHXU��GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�

OD�WHFKQRORJLH�GX����RFWREUH�������

$UW�������/H�OR\HU�SDU�OLW�QH�GRLW�SDV�GpSDVVHU�XQ�PRQWDQW�

PD[LPXP� IL[p� GH� FRPPXQ� DFFRUG� DYHF� OH� PLQLVWUH� GH�

O¶HQVHLJQHPHQW�VXSpULHXU�HW� OH�PLQLVWUH�GX�FRPPHUFH�HW�GH�

O¶DUWLVDQDW��

$UW�� ��� �� /¶RIILFH� GHV� RHXYUHV� XQLYHUVLWDLUHV� SRXU� OH�
FHQWUH� HVW� FKDUJp� G¶DVVXUHU� OH� FRQWU{OH� HW� OH� VXLYL� GH� OD�
UpDOLVDWLRQ� GX� IR\HU� HW� GH� YHLOOHU� j� VRQ� H[SORLWDWLRQ�
FRQIRUPpPHQW� DX[� FODXVHV� VWLSXOpHV� GDQV� OH� FDKLHU� GHV�
FKDUJHV�VXVYLVp��

$UW�� ��� �� 0RQVLHXU� 0RKDPHG� $FKRXUD� HVW� GpFKX� GH�
O¶DYDQWDJH� SUpYX� SDU� O¶DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GX� FRGH�
G¶LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� HQ� FDV� GH� QRQ� UpDOLVDWLRQ�
GX�SURMHW�FRQIRUPpPHQW�DX[�FRQGLWLRQV�VXVYLVpHV�RX�HQ�FDV�
GH� GpWRXUQHPHQW� LOOpJDO� GH� O¶REMHW� LQLWLDO� GH�
O¶LQYHVWLVVHPHQW��

$UW�� ��� ��/HV�PLQLVWUHV� GHV� ILQDQFHV��GH� O¶HQVHLJQHPHQW�
VXSpULHXU�� GX� FRPPHUFH� HW� GH� O¶DUWLVDQDW� 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����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX����RFWREUH�������DFFRUGDQW�
j� 0RQVLHXU� $EGDOODK� (]]LQH� XQH� SULPH�
G¶LQYHVWLVVHPHQW� SRXU� OD� UpDOLVDWLRQ� G¶XQ� IR\HU�
XQLYHUVLWDLUH�SULYp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OH� FRGH�G¶LQFLWDWLRQ�DX[� LQYHVWLVVHPHQWV�SURPXOJXp�
SRXU� OD� ORL� Q�� ��� �� ���� GX� ��� GpFHPEUH� ������ WHO� TXH�
PRGLILp� RX� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW�OD�ORL�Q����������GX����GpFHPEUH������SRUWDQW�
ORL�GH�ILQDQFHV�SRXU�O¶DQQpH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
FRPSRVLWLRQ�� RUJDQLVDWLRQ� HW�PRGHV� GH� IRQFWLRQQHPHQW� GH�
OD�FRPPLVVLRQ�VXSpULHXUH�G¶LQYHVWLVVHPHQW��

9X�O¶DUUrWp�GX�PLQLVWUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��GH�
OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH�GX����RFWREUH�
����� SRUWDQW� DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV� UHODWLI� j�
O¶KpEHUJHPHQW�XQLYHUVLWDLUH�SULYp��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� VXSpULHXUH��
G¶LQYHVWLVVHPHQW�HQ�GDWH�GX���DR�W�������

9X� O¶DYLV�GHV�PLQLVWUHV�GH� O¶HQVHLJQHPHQW�VXSpULHXU�GX�
FRPPHUFH� HW� GH� O¶DUWLVDQDW� HW� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ�LQWHUQDWLRQDOH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ��0RQVLHXU�$EGDOODK�(]]LQH� EpQpILFLH�
G¶XQH� SULPH� G¶LQYHVWLVVHPHQW� GDQV� OD� OLPLWH� G¶XQ�PRQWDQW�
PD[LPXP�GH���������PLOOH�GLQDUV�SRXU� OD�UpDOLVDWLRQ�G¶XQ�
IR\HU� XQLYHUVLWDLUH� VLWXp� j� &LWp� (UULDGK� j� 6RXVVH� G¶XQH�
FDSDFLWp�G¶KpEHUJHPHQW�GH�����OLWV�DX�PLQLPXP��

$UW�� ��� �� /D� SULPH� G¶LQYHVWLVVHPHQW� YLVpH� j� O¶DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW� HVW� GpEORTXpH� HQ� GHX[� WUDQFKHV�
FRPPH�VXLW���

������ORUVTXH�OHV�WUDYDX[�DXURQW�DWWHLQW�����GX�FR�W�GH�
O¶LQYHVWLVVHPHQW��


