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0RQVLHXU�&KDNHU�'ULVVL��LQVSHFWHXU�FHQWUDO�GHV�VHUYLFHV�

ILQDQFLHUV� DX� PLQLVWqUH� GHV� ILQDQFHV�� HVW� QRPPp� FKHI� GH�

FHQWUH� UpJLRQDO� GH� FRQWU{OH� GHV� LPS{WV� GH� .DLURXDQ� j� OD�

GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH��� �QRXYHDX��

GX� GpFUHW� Q�� �������� GX� �HU� MXLOOHW� ������ O
LQWpUHVVp�

EpQpILFLH�GX� UDQJ�HW�GHV�DYDQWDJHV�DFFRUGpV�j�XQ�GLUHFWHXU�

G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� &KRNUL� *KUDED�� LQVSHFWHXU� FHQWUDO� GHV�

VHUYLFHV�ILQDQFLHUV�DX�PLQLVWqUH�GHV�ILQDQFHV��HVW�FKDUJp�GHV�

IRQFWLRQV�GH�PDQGDWDLUH�FKDUJp�GH�GLYLVLRQ�GH�FRPSWDELOLWp�

SRXU� O
LQVSHFWLRQ� j� OD� WUpVRUHULH� UpJLRQDOH� GHV� ILQDQFHV� � j�

1DEHXO��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�

Q���������GX����PDUV�������O
LQWpUHVVp�EpQpILFLH�GX�UDQJ�HW��

GHV�DYDQWDJHV�GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��
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3DU�DUUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX���� MDQYLHU�

������

0RQVLHXU�0RKDPHG�+DELE�=DGHP�HVW�QRPPp�PHPEUH�

UHSUpVHQWDQW� OH� PLQLVWqUH� GHV� ILQDQFHV� DX� FRQVHLO�

G
HQWUHSULVH� GX� FHQWUH� LQIRUPDWLTXH� GX� PLQLVWqUH� GHV�

ILQDQFHV�� HW� FH�� HQ� UHPSODFHPHQW� GH� 0RQVLHXU� .DULP�
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/D� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH� VRXV�GLUHFWHXU�

G
DGPLQLVWUDWLRQ� FHQWUDOH� HVW� DWWULEXpH� j� 0RQVLHXU� +DP]D�

$UDU�� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� pWXGHV�

G
DPpQDJHPHQW� XUEDLQ� j� OD� GLUHFWLRQ� GH� O
XUEDQLVPH� DX�

PLQLVWqUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�

GX�WHUULWRLUH��

�
3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU�)DRX]L�)ULJXL�� LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�

GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV�PDUFKpV� j� OD� GLUHFWLRQ�

GH� OD�FRQVWUXFWLRQ�HW�GH� O
HQWUHWLHQ�� UHOHYDQW�GH� OD�GLUHFWLRQ�

JpQpUDOH�GHV�EkWLPHQWV�FLYLOV�DX�PLQLVWqUH�GH�O
pTXLSHPHQW��

GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� 0DOHN� 0
FKDUHN�� LQJpQLHXU� SULQFLSDO�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�OD�UpJOHPHQWDWLRQ�

j� OD� VRXV�GLUHFWLRQ�GHV�pWXGHV�DUFKLWHFWXUDOHV�j� OD�GLUHFWLRQ�

GHV� pWXGHV� DUFKLWHFWXUDOHV� HW� WHFKQLTXHV�� UHOHYDQW� GH� OD�

GLUHFWLRQ� JpQpUDOH� GHV� EkWLPHQWV� FLYLOV� DX� PLQLVWqUH� GH�

O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��
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0RQVLHXU� *KD]RXDQL� $PRU�� LQJpQLHXU� GHV� WUDYDX[�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� FRQWU{OH� GH�

FKDQWLHUV��j�OD�VRXV�GLUHFWLRQ�GHV�HVVDLV�DX�FHQWUH�G
HVVDLV�HW�

GHV� WHFKQLTXHV�GH� OD�FRQVWUXFWLRQ�� UHOHYDQW�GX�PLQLVWqUH�GH�

O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��
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0RQVLHXU�0RXQLU�2XJKODQL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�

FKDUJp�GHV� IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�DJUpPHQWV�GHV�

FRQFHSWHXUV�HW�GHV�EXUHDX[�G
pWXGHV�HW�GH�FRQWU{OH�j�OD�VRXV�

GLUHFWLRQ� GHV� DJUpPHQWV� j� OD� GLUHFWLRQ� GHV� SURJUDPPHV� HW�

DJUpPHQWV�� UHOHYDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GHV� EkWLPHQWV�

FLYLOV� DX� PLQLVWqUH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�

O
DPpQDJHPHQW�GX�WHUULWRLUH��
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0RQVLHXU� 6DPLU� 2XHUJKHPL�� LQJpQLHXU� SULQFLSDO�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH� OD� SURWHFWLRQ� GH�

O
HQYLURQQHPHQW�j� OD�GLUHFWLRQ�GH� O
K\JLqQH�GX�PLOLHX�HW�GH�

OD�SURWHFWLRQ�GH�O
HQYLURQQHPHQW��

�

$UUrWp� GHV�PLQLVWUHV� GHV� ILQDQFHV� HW� GH� OD� VDQWp�
SXEOLTXH�GX���� MDQYLHU�������PRGLILDQW� O
DUUrWp�GX�
��� GpFHPEUH� ������ IL[DQW� OHV� WDULIV� GH� SULVH� HQ�
FKDUJH� GHV�PDODGHV� SD\DQWV� GDQV� OHV� VWUXFWXUHV�
VDQLWDLUHV� SXEOLTXHV� UHOHYDQW� GX� PLQLVWqUH� GH� OD�
VDQWp�SXEOLTXH��

/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�OD�VDQWp�SXEOLTXH��

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

O
RUJDQLVDWLRQ�VDQLWDLUH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�O
DUUrWp�GHV�PLQLVWUHV�GH�O
pFRQRPLH�HW�GHV�ILQDQFHV�HW�

GH� OD� VDQWp� SXEOLTXH� GX� ��� VHSWHPEUH� ������ IL[DQW� OD�

QRPHQFODWXUH� JpQpUDOH� GHV� DFWHV� SURIHVVLRQQHOV� GHV�

PpGHFLQV�� ELRORJLVWHV�� FKLUXUJLHQV� GHQWLVWHV�� VDJHV�IHPPHV�

HW�DX[LOLDLUHV�PpGLFDX[��

9X� O
DUUrWp� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH� OD� VDQWp�

SXEOLTXH�GX����GpFHPEUH�������IL[DQW�OHV�WDULIV�GH�SULVH�HQ�

FKDUJH� GHV� PDODGHV� SD\DQWV� GDQV� OHV� VWUXFWXUHV� VDQLWDLUHV�

SXEOLTXHV�UHOHYDQW�GX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��WHO�TXH�

PRGLILp�SDU�O
DUUrWp�GX����DYULO�������
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$UUrWHQW���

$UWLFOH�XQLTXH����,O�HVW�DMRXWp�j�O
DUWLFOH�����QRXYHDX��GH�
O
DUUrWp� GX� ��� GpFHPEUH� ����� VXVYLVp�� WHO� TXH�PRGLILp� SDU�
O
DUUrWp�GX����DYULO������O
DOLQpD���VXLYDQW���

���&RUUHFWLRQ�GHV�WURXEOHV�UpIUDFWLIV���

�� SKRWR�NpUDWHFWRPLH� DX� ODVHU� H[FLPqUH� �� ���� GLQDUV�
�O
°LO��SOXV�����GLQDUV�HQ�FDV�GH�UHSULVH��

�� NpUDWRPLOHXVLV� LQ� VLWX� DX� ODVHU� H[FLPqUH� �ODVLN�� �� ����
GLQDUV� �O
°LO�� HW� ���� GLQDUV� OHV� GHX[� \HX[� VL� OHV� GHX[�
RSpUDWLRQV�VRQW�HIIHFWXpHV�VLPXOWDQpPHQW��

7XQLV��OH����MDQYLHU�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU��

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�
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3DU�DUUrWp�GX�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH�GX����
MDQYLHU�������

0RQVLHXU� 0RKDPHG� 1DFHXU� 0RXVVD� HVW� QRPPp�
PHPEUH� UHSUpVHQWDQW� OH� PLQLVWqUH� GHV� ILQDQFHV� DX� FRQVHLO�
G
HQWUHSULVH� GH� O
RIILFH� QDWLRQDO� GH� OD� IDPLOOH� HW� GH� OD�
SRSXODWLRQ�HQ�UHPSODFHPHQW�GH�0RQVLHXU�$PLQH�0RXODKL��
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3DU�DUUrWp�GX�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH�GX����
MDQYLHU�������

0RQVLHXU� $PLQH� 0RXODKL� HVW� QRPPp� PHPEUH�
UHSUpVHQWDQW� OH� PLQLVWqUH� GHV� ILQDQFHV� DX� FRQVHLO�
G
DGPLQLVWUDWLRQ� GH� O
K{SLWDO� &KDUOHV� 1LFROOH� GH� 7XQLV� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�0RKDPHG�1DFHXU�0RXVVD��
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3DU�DUUrWp�GX�PLQLVWUH�GH� OD�VDQWp�SXEOLTXH�GX����
MDQYLHU�������

0RQVLHXU� $PLQH� 0RXODKL� HVW� QRPPp� PHPEUH�
UHSUpVHQWDQW� OH� PLQLVWqUH� GHV� ILQDQFHV� DX� FRQVHLO�
G
DGPLQLVWUDWLRQ� GH� O
K{SLWDO� /D� 5DEWD� GH� 7XQLV� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�0RH]�%HQ�$PHXU��
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0RQVLHXU�0DRXLD�0L]RXUL��LQJpQLHXU�JpQpUDO��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� GLUHFWHXU� GH� O
DPpQDJHPHQW� GH� O
HVSDFH�
UXUDO� j� OD� GLUHFWLRQ� JpQpUDOH� GH� O
DPpQDJHPHQW� HW� GH� OD�
FRQVHUYDWLRQ� GHV� WHUUHV� DJULFROHV� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV��

3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0DGDPH� 6RQGqV� .DPPRXQ�� JpRORJXH� HQ� FKHI�� HVW�

FKDUJpH�GHV�IRQFWLRQV�GH�GLUHFWHXU�GX�EXUHDX�GH�O
LQYHQWDLUH�

HW�GH�UHFKHUFKHV�K\GUDXOLTXHV�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��

GH�O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��
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0RQVLHXU�+pGL�+DPURXQL��LQJpQLHXU�HQ�FKHI��HVW�FKDUJp�
GHV�IRQFWLRQV�GH�GLUHFWHXU�GH�UHVVRXUFHV�HQ�VRO�j�OD�GLUHFWLRQ�
JpQpUDOH�GH� O
DPpQDJHPHQW�HW�GH� OD�FRQVHUYDWLRQ�GHV�WHUUHV�
DJULFROHV� UHOHYDQW� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��
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0RQVLHXU� /RWIL� +DVVHQ� )ULJXL�� JpRORJXH� HQ� FKHI�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� G
K\GURORJLH�

DQDO\WLTXH�HW�GHV�EDVHV�GH�GRQQpHV�j� OD�GLUHFWLRQ�GHV�HDX[�

GH� VXUIDFH� UHOHYDQW� GH� OD� GLUHFWLRQ�JpQpUDOH� GHV� UHVVRXUFHV�

HQ�HDX[�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�

GHV�UHVVRXUFHV�K\GUDXOLTXHV��
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0RQVLHXU�/DPLQH�&KHEEL��DGPLQLVWUDWHXU�FRQVHLOOHU��HVW�

FKDUJp�GHV� IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW�ILQDQFLHU�DX�

FRPPLVVDULDW�UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GX�.HI��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��
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3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� 6DGRN� 1DIWL�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�

FKDUJp�GHV� IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW�ILQDQFLHU�DX�

FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GH�

%L]HUWH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��
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3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0RQVLHXU� 0RKDPHG� 0RNKWDU�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW�GHV�IRUrWV�DX�
FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GH�
%L]HUWH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��
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0RQVLHXU� 1RXUHGGLQH� 1FLEL�� LQJpQLHXU� SULQFLSDO�� HVW�
FKDUJp�GHV� IRQFWLRQV�GH� FKHI� G
DUURQGLVVHPHQW� GH� OD�SrFKH�
HW� GH� O
DTXDFXOWXUH� DX� FRPPLVVDULDW� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�%L]HUWH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��


