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'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
FUpDWLRQ� G¶XQ� FRQVHLO� QDWLRQDO� GH� OXWWH� FRQWUH� OD�
GpVHUWLILFDWLRQ� HW� IL[DQW� VHV� DWWULEXWLRQV�� VD�
FRPSRVLWLRQ�HW�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW�GXUDEOH��

9X�OD�FRQYHQWLRQ�GHV�1DWLRQV�8QLHV�VXU�OD�OXWWH�FRQWUH�OD�
GpVHUWLILFDWLRQ� GDQV� OHV� SD\V� JUDYHPHQW� WRXFKpV� SDU� OD�
VpFKHUHVVH�HW�RX�OD�GpVHUWLILFDWLRQ�HQ�SDUWLFXOLHU�HQ�$IULTXH��
WHOOH�TXH�UDWLILpH�SDU�OD�ORL�Q���������GX����MXLQ�������

9X� OH� GpFUHW� Q�� ������� GX� �HU� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV� GH� O¶H[�PLQLVWqUH� GH� O¶HQYLURQQHPHQW� HW� GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OH� GpFUHW� Q�� ������� GX� �HU� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ� GH� O¶H[�PLQLVWqUH� GH� O¶HQYLURQQHPHQW� HW� GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
FUpDWLRQ� G¶XQH� FRPPLVVLRQ� QDWLRQDOH� SRXU� OH�
GpYHORSSHPHQW�GXUDEOH��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q�����
�����GX����GpFHPEUH������HW�SDU� OH�GpFUHW�Q����������GX�
���MXLQ�������
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9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O¶DJULFXOWXUH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
UDWWDFKHPHQW� GH� VWUXFWXUHV� UHOHYDQW� GH� O¶H[�PLQLVWqUH� GH�
O¶DJULFXOWXUH�� GH� O¶HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV� DX� PLQLVWqUH� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW�GXUDEOH��

9X��
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� � SUHPLHU�� �� ,O� HVW� FUpp� DXSUqV� GX� PLQLVWqUH� GH�
O¶HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW� GXUDEOH� XQ� FRQVHLO�
QDWLRQDO�GH�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ�GpVLJQpH�HQ�TXDOLWp�
G¶RUJDQH� QDWLRQDO� GH� FRRUGLQDWLRQ� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GH�OD�FRQYHQWLRQ�GHV�1DWLRQV�8QLHV�VXU�OD�OXWWH�
FRQWUH� OD� GpVHUWLILFDWLRQ� GDQV� OHV� SD\V� JUDYHPHQW� WRXFKpV�
SDU� OD� VpFKHUHVVH� HW�RX� OD� GpVHUWLILFDWLRQ� HQ� SDUWLFXOLHU� HQ�
$IULTXH��UDWLILpH�SDU�OD�ORL�Q��������GX����MXLQ�������

$UW�� ��� /H� FRQVHLO� QDWLRQDO� GH� OXWWH� FRQWUH� OD�
GpVHUWLILFDWLRQ�HVW�FKDUJp�GH�FH�TXL�VXLW���

�� FRRUGRQQHU� OH� VXLYL� HW� O¶pYDOXDWLRQ� GH� OD� PLVH� HQ�
RHXYUH� GX� SURJUDPPH� G¶DFWLRQ� QDWLRQDO� GH� OXWWH� FRQWUH� OD�
GpVHUWLILFDWLRQ�� OHV� LPSDFWV� GHV� SURJUDPPHV� HW� GHV� SURMHWV�
UpDOLVpV�HW� O¶pYROXWLRQ�GH� O¶pWDW�GH�OD�GpVHUWLILFDWLRQ�GDQV�OH�
SD\V��

�� FRRUGRQQHU� OH� VXLYL� GH� OD� PLVH� HQ� RHXYUH� GHV�
SURJUDPPHV�HW�GHV�SURMHWV�GH�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ�
HW�OD�FRRUGLQDWLRQ�HQWUH�OHV�LQWHUYHQDQWV�VXU�OH�SODQ�QDWLRQDO��
UpJLRQDO�HW�ORFDO��

�� SURSRVHU� OHV� PR\HQV�� OHV� PRGDOLWpV� HW� OHV�
PpWKRGRORJLHV� YLVDQW� O¶DSSOLFDWLRQ� GH� O¶DSSURFKH�
SDUWLFLSDWLYH� HW� WHUULWRULDOH� HW� OD� FRQFUpWLVDWLRQ� GX� SULQFLSH�
G¶LQWpJUDWLRQ� ORUV� GH� OD� PLVH� HQ� °XYUH� GX� SURJUDPPH�
G¶DFWLRQ�QDWLRQDO�GH�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ��

�� YHLOOHU� j� O¶LQWpJUDWLRQ� GHV� pOpPHQWV� GX� SURJUDPPH�
G¶DFWLRQ� QDWLRQDO� GH� OXWWH� FRQWUH� OD� GpVHUWLILFDWLRQ�GDQV� OHV�
SODQV�GH�GpYHORSSHPHQW��

�� VXSHUYLVHU� OD� SUpSDUDWLRQ� GHV� UDSSRUWV� SpULRGLTXHV�
FRQFHUQDQW� OD� PLVH� HQ� RHXYUH� GX� SURJUDPPH� G¶DFWLRQ�
QDWLRQDO� GH� OXWWH� FRQWUH� OD� GpVHUWLILFDWLRQ�� O¶pYDOXDWLRQ� GH�
FHV�UDSSRUWV�HW� OHXU�SUpVHQWDWLRQ�j�OD�FRPPLVVLRQ�QDWLRQDOH�
SRXU�OH�GpYHORSSHPHQW�GXUDEOH��

��DSSURXYHU�OHV�SODQV�HW�OHV�VWUDWpJLHV�GH�GpYHORSSHPHQW�
HQ�UDSSRUW�DYHF�OHV�UHVVRXUFHV�QDWXUHOOHV�HW�OD�OXWWH�FRQWUH�OD�
GpVHUWLILFDWLRQ��

�� H[DPLQHU� OHV� UDSSRUWV� QDWLRQDX[� G¶DSSXL� j� OD�
SDUWLFLSDWLRQ� WXQLVLHQQH� DX[� UpXQLRQV� LQWHUQDWLRQDOHV�
UHODWLYHV�j�OD�GpVHUWLILFDWLRQ��

�� DGRSWHU� XQH� FKDUWH� G¶pFKDQJH� G¶LQIRUPDWLRQ�
FRQFHUQDQW� OD� OXWWH� FRQWUH� OD� GpVHUWLILFDWLRQ�HW�SURSRVHU� OHV�
PR\HQV�SUDWLTXHV�SRXU�VRQ�DSSOLFDWLRQ��

$UW�� ��� �� /H� FRQVHLO� QDWLRQDO� GH� OXWWH� FRQWUH� OD�
GpVHUWLILFDWLRQ� HVW� SUpVLGp� SDU� OH� PLQLVWUH� FKDUJp� GH�
O¶HQYLURQQHPHQW�RX�VRQ�UHSUpVHQWDQW��

,O�HVW�FRPSRVp�FRPPH�VXLW���

�� XQ� UHSUpVHQWDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GHV� DIIDLUHV�
UpJLRQDOHV� DX�PLQLVWqUH�GH� O¶LQWpULHXU� HW�GX�GpYHORSSHPHQW�
ORFDO��

�� XQ� UHSUpVHQWDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GH�
O¶LQIUDVWUXFWXUH� DX� PLQLVWqUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ�LQWHUQDWLRQDOH��

�� XQ� UHSUpVHQWDQW�GH� OD�GLUHFWLRQ�JpQpUDOH�GHV�GpSHQVHV�
G¶LQYHVWLVVHPHQW�DX�PLQLVWqUH�GHV�ILQDQFHV��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ��

�� XQ� UHSUpVHQWDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GH�
O¶DPpQDJHPHQW� GX� WHUULWRLUH� DX�PLQLVWqUH� GH� O¶pTXLSHPHQW��
GH�O¶KDELWDW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶HPSORL� HW� GH�
O¶LQVHUWLRQ�SURIHVVLRQQHOOH�GHV�MHXQHV��

�� XQ� UHSUpVHQWDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GH�
O¶HQYLURQQHPHQW� HW� GH� OD� TXDOLWp� GH� OD� YLH� DX�PLQLVWqUH� GH�
O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH��

�� XQ� UHSUpVHQWDQW� GH� OD� GLUHFWLRQ�JpQpUDOH�GHV� IRUrWV� DX�
PLQLVWqUH�GH�O¶DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

�� XQ� UHSUpVHQWDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GH�
O¶DPpQDJHPHQW�HW�GH�OD�FRQVHUYDWLRQ�GHV�WHUUHV�DJULFROHV�DX�
PLQLVWqUH�GH�O¶DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

��XQ�UHSUpVHQWDQW�GH�OD�GLUHFWLRQ�JpQpUDOH�GHV�UHVVRXUFHV�
HQ� HDX[� DX� PLQLVWqUH� GH� O¶DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��GH�OD�
VROLGDULWp�HW�GHV�7XQLVLHQV�j�O¶pWUDQJHU��

�� XQ� UHSUpVHQWDQW� GX�PLQLVWqUH� GX� GRPDLQH� GH� O¶(WDW� HW�
GHV�DIIDLUHV�IRQFLqUHV��

�� XQ� UHSUpVHQWDQW� GH� O¶XQLRQ� QDWLRQDOH� GH� OD� IHPPH�
WXQLVLHQQH��

��XQ�UHSUpVHQWDQW�GH�O¶RIILFH�©�5JLP�0kDWRXJ�ª��

��XQ�UHSUpVHQWDQW�GX�FHQWUH�QDWLRQDO�GH�WpOpGpWHFWLRQ��

��XQ�UHSUpVHQWDQW�GH�O¶LQVWLWXW�GH�UHFKHUFKH�HW�GHV�pWXGHV�
VXSpULHXUHV�DJULFROHV��

�� XQ� UHSUpVHQWDQW� GH� O¶LQVWLWXW� GHV� ]RQHV� DULGHV� j�
0pGHQLQH��

��XQ�UHSUpVHQWDQW�GH�O¶LQVWLWXW�QDWLRQDO�GH�PpWpRURORJLH��

�� XQ� UHSUpVHQWDQW� GH� O¶REVHUYDWRLUH� QDWLRQDO� GH�
O¶HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�GXUDEOH��

��XQ�UHSUpVHQWDQW�GH�O¶XQLRQ�QDWLRQDOH�GH�O¶DJULFXOWXUH�HW�
GH�OD�SrFKH��

�� WURLV� UHSUpVHQWDQWV�GHV�DVVRFLDWLRQV� WUDYDLOODQW�GDQV� OH�
GRPDLQH� GH� OD� OXWWH� FRQWUH� OD� GpVHUWLILFDWLRQ� GpVLJQpV�
SpULRGLTXHPHQW�SRXU�XQH�GXUpH�GH�WURLV�DQV�SDU�GpFLVLRQ�GX�
PLQLVWUH�FKDUJp�GH�O¶HQYLURQQHPHQW��

�� OH�SRLQW� IRFDO�QDWLRQDO�GH�OD�FRQYHQWLRQ�LQWHUQDWLRQDOH�
GH�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ��

/H�SUpVLGHQW�GX�FRQVHLO�SHXW�LQYLWHU�WRXWH�SHUVRQQH��GRQW�
O¶DYLV�HVW�MXJp�XWLOH��SRXU�OHV�WUDYDX[�GX�FRQVHLO��

/HV� PHPEUHV� GX� FRQVHLO� VRQW� GpVLJQpV� SDU� DUUrWp� GX�
PLQLVWUH� FKDUJp� GH� O¶HQYLURQQHPHQW� VXU� SURSRVLWLRQ� GHV�
PLQLVWqUHV��RUJDQLVPHV�HW�RUJDQLVDWLRQV�FRQFHUQpV��
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$UW�� ��� �� /H� FRQVHLO� QDWLRQDO� GH� OXWWH� FRQWUH� OD�
GpVHUWLILFDWLRQ� VH� UpXQLW�� VXU� FRQYRFDWLRQ�GH� VRQ�SUpVLGHQW��
XQH� IRLV� SDU� DQ� DX� PRLQV� HW� FKDTXH� IRLV� TXH� QpFHVVLWp�
REOLJH��

$UW�� ��� �� (VW� FUpp� DXSUqV� GX� FRQVHLO� QDWLRQDO� GH� OXWWH�
FRQWUH� OD� GpVHUWLILFDWLRQ�� XQ� FRPLWp� WHFKQLTXH� UDWWDFKp� j� OD�
GLUHFWLRQ�JpQpUDOH�GH�O¶HQYLURQQHPHQW�HW�GH�OD�TXDOLWp�GH�OD�
YLH� DX�PLQLVWqUH� GH� O¶HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW�
GXUDEOH�� FKDUJp� GX� VXLYL� GHV� WUDYDX[� GX� FRQVHLO� HW�
QRWDPPHQW���

��G¶pODERUHU�OHV�RUGUHV�GX�MRXU�GHV�UpXQLRQV�GX�FRQVHLO��

�� GH� IDFLOLWHU� O¶pFKDQJH� G¶LQIRUPDWLRQV� HW� G¶pWXGLHU� OHV�
GRVVLHUV� UHODWLIV� j� OD� PLVH� HQ� °XYUH� GH� OD� FRQYHQWLRQ�
LQWHUQDWLRQDOH� GH� OXWWH� FRQWUH� OD� GpVHUWLILFDWLRQ� HW� GX� SODQ�
G¶DFWLRQ�QDWLRQDO�GDQV�FH�GRPDLQH��

��G¶RULHQWHU� OHV�DFWLYLWpV�GH�OD�VWUXFWXUH�IRFDOH�QDWLRQDOH�
HW�GH�SURSRVHU� OHV�SULRULWpV�GH� WUDYDLO�VHORQ� OHV�pWDSHV�GDQV�
O¶pODERUDWLRQ�GHV�UDSSRUWV�QDWLRQDX[�GDQV�OHV�GRPDLQHV�GH�OD�
PLVH� HQ� °XYUH� GH� OD� FRQYHQWLRQ� LQWHUQDWLRQDOH� GH� OXWWH�
FRQWUH�OD�GpVHUWLILFDWLRQ��

$UW�������/H�FRPLWp�WHFKQLTXH�HVW�FRPSRVp�FRPPH�VXLW���

��OH�GLUHFWHXU�JpQpUDO�GH�O¶HQYLURQQHPHQW�HW�GH�OD�TXDOLWp�
GH� OD� YLH� DX� PLQLVWqUH� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW�GXUDEOH���SUpVLGHQW��

�� XQ� UHSUpVHQWDQW� GX�PLQLVWqUH�GX�GpYHORSSHPHQW�HW�GH�
OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH���PHPEUH��

�� OH� GLUHFWHXU� JpQpUDO� GHV� IRUHWV� DX� PLQLVWqUH� GH�
O¶DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV���PHPEUH��

�� OH� GLUHFWHXU� JpQpUDO� GH� O¶DPpQDJHPHQW� HW� GH� OD�
FRQVHUYDWLRQ� GHV� WHUUHV� DJULFROHV� DX� PLQLVWqUH� GH�
O¶DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV���PHPEUH��

��OH�GLUHFWHXU�JpQpUDO�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�DX�
PLQLVWqUH�GH�O¶pTXLSHPHQW��GH�O¶KDELWDW�HW�GH�O¶DPpQDJHPHQW�
GX�WHUULWRLUH���PHPEUH��

�� GHX[� H[SHUWV� FRQVHLOOHUV� GpVLJQpV� SDU� OH� PLQLVWUH�
FKDUJp�GH�O¶HQYLURQQHPHQW���PHPEUHV��

�� OH� SRLQW� IRFDO� QDWLRQDO� GH� OD� FRQYHQWLRQ� VXU� OD� OXWWH�
FRQWUH�OD�GpVHUWLILFDWLRQ���UDSSRUWHXU��

$UW�������/D�GLUHFWLRQ�JpQpUDOH�GH�O¶HQYLURQQHPHQW�HW�GH�
OD� TXDOLWp� GH� YLH� DX� PLQLVWqUH� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW� GXUDEOH� DVVXUH� OHV� IRQFWLRQV� GH� VHFUpWDULDW�
GX�FRQVHLO�QDWLRQDO�GH�OXWWH�FRQWUH�OD�GpVHUWLILFDWLRQ��

8Q� FDGUH� GH� OD� GLUHFWLRQ� JpQpUDOH� SUpFLWpH� DVVXUH� OH�
IRQFWLRQQHPHQW� GX� VHFUpWDULDW�� ,O� OXL� VHUD� DFFRUGp� OHV�
SUpURJDWLYHV� HW� OHV� DYDQWDJHV� G¶XQ� GLUHFWHXU�
G¶DGPLQLVWUDWLRQ�FHQWUDOH�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�
HQ�YLJXHXU��

$UW�� ��� �� /H� PLQLVWUH� GH� O¶HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW� GXUDEOH� HW� OHV� PLQLVWUHV� FRQFHUQpV� 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����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�


