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'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
FUpDWLRQ�G
XQH�XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�
OD�UpDOLVDWLRQ�GX�SURMHW�GH�UpIRUPH�GH�OD�JHVWLRQ�GX�
EXGJHW� GH� O
(WDW� HW� IL[DQW� VRQ� RUJDQLVDWLRQ� HW� OHV�
PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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�������

9X�OH�GpFUHW�Q��������GX����IpYULHU�������UpJOHPHQWDQW�OHV�
FRQGLWLRQV�G
DWWULEXWLRQ� HW� GH� UHWUDLW�GHV�HPSORLV� IRQFWLRQQHOV�
GH� VHFUpWDLUH� JpQpUDO� GH� PLQLVWqUH�� GH� GLUHFWHXU� JpQpUDO�
G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU� G
DGPLQLVWUDWLRQ�
FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�GH�FKHI�
GH� VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH�� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q���������GX����VHSWHPEUH�������

9X� OH� GpFUHW� Q� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�ILQDQFHV��HQVHPEOH�OHV�WH[WHV�
TXL�O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q�����
����GX����IpYULHU�������

9X� OH� GpFUHW� Q� �������� GX� �� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ�G¶XQLWpV�GH�JHVWLRQ�SDU�REMHFWLIV��

�9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� ,O� HVW� FUpp� DX�PLQLVWqUH� GHV� ILQDQFHV�
XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX�
SURMHW�GH� UpIRUPH�GH� OD�JHVWLRQ�GX�EXGJHW�GH� O
(WDW��SODFpH�
VRXV� O
DXWRULWp� GX� VHFUpWDLUH� G
(WDW� DXSUqV� GX� PLQLVWUH� GHV�
ILQDQFHV�FKDUJp�GX�EXGJHW��
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$UW�������/
XQLWp�GH�JHVWLRQ�SUpYXH�j�O
DUWLFOH�SUHPLHU�GX�
SUpVHQW�GpFUHW�D�SRXU�PLVVLRQ�GH�PHWWUH�HQ�SODFH�XQ�V\VWqPH�
D\DQW� SRXU� EXW� G
DPpOLRUHU� OHV� PpWKRGHV� GH� SUpYLVLRQ�� GH�
VXLYL�GH�O
H[pFXWLRQ�HW�G
pYDOXDWLRQ�GHV�GpSHQVHV�GX�EXGJHW�
GH� O
(WDW� SDU� OD�PpWKRGH�GH� OD� JHVWLRQ�SDU� REMHFWLIV�� HW� TXL�
SHUPHW� GH� OLHU� OHV� REMHFWLIV� TXDOLWDWLIV� HW� TXDQWLWDWLIV� DX[�
PR\HQV�TXH�QpFHVVLWH�OHXU�UpDOLVDWLRQ��

'DQV� FH� FDGUH�� HW� HQ� FROODERUDWLRQ� DYHF� OHV� DXWUHV�
PLQLVWqUHV��FHWWH�XQLWp�GH�JHVWLRQ�D�SRXU�PLVVLRQ�GH���

�� pODERUHU� XQH� QRPHQFODWXUH� IRQFWLRQQHOOH� TXL� WLHQW�
FRPSWH� GHV� VSpFLILFLWpV� GH� FKDTXH�PLQLVWqUH� HW� GpILQLU� OHV�
LQWHUYHQWLRQV� VXU� OD� EDVH� G
XQ� JURXSH� G
DFWLRQV� HW� GH�
SURJUDPPHV�TXL�VHURQW�LGHQWLILpV��

�� PHWWUH� HQ� SODFH� GHV� QRUPHV� HW� GHV� LQGLFDWHXUV� GH�
JHVWLRQ� SHUPHWWDQW� GH� GpWHUPLQHU� OH� FR�W� GH� FKDTXH�
SURJUDPPH�RX�PLVVLRQ��

�� LQVWDXUHU�XQ�SURJUDPPH�GH�VXLYL�TXL�SHUPHW�G
pYDOXHU�
OD�UpDOLVDWLRQ�GHV�REMHFWLIV�j�FKDTXH�pWDSH��

��FRQFHYRLU�XQ�SURJUDPPH�GH�IRUPDWLRQ�GHV�FDGUHV�GDQV�
OH�GRPDLQH�GH�OD�JHVWLRQ�EXGJpWDLUH�SDU�REMHFWLIV��

�� DVVLVWHU� OHV� PLQLVWqUHV� GDQV� OD� PLVH� HQ� SODFH� GX�
V\VWqPH�GH�OD�JHVWLRQ�EXGJpWDLUH�SDU�REMHFWLIV��

�� SUpSDUHU� WRXV� OHV� GRFXPHQWV� SRXYDQW� FRQFUpWLVHU� OD�
QRXYHOOH�VWUXFWXUH�GX�EXGJHW�VXU�OD�EDVH�GH�FH�V\VWqPH��

$UW�������/H�SURMHW�VHUD�UpDOLVp�VXU�XQH�SpULRGH�GH���DQV�j�
SDUWLU� GH� OD� GDWH� GH� SXEOLFDWLRQ� GH� FH� GpFUHW� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

$UW�������/HV�UpVXOWDWV�GX�SURMHW�VRQW�pYDOXpV�VXU�OD�EDVH�
GHV�FULWqUHV�VXLYDQWV���

�� OD� UpDOLVDWLRQ� GHV� REMHFWLIV� GX� SURMHW� HW� OHV� PHVXUHV�
SULVHV�SRXU�HQ�DPpOLRUHU�O
HIILFDFLWp��

��OH�UHVSHFW�GHV�GpODLV�G
H[pFXWLRQ�GX�SURMHW�HW�OHV�HIIRUWV�
HQWUHSULV�SRXU�UpGXLUH�FHV�GpODLV��

�� OH� UpJLPH� GH� VXLYL� HW� G
pYDOXDWLRQ� HW� VRQ� GHJUp�
G
HIILFDFLWp�HQ�PDWLqUH�GH�PDvWULVH�GHV�GpSHQVHV�EXGJpWDLUHV�
GH�O
(WDW��

$UW�� ��� �� /
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�
UpDOLVDWLRQ�GX�SURMHW�GH�UpIRUPH�GH�OD�JHVWLRQ�GX�EXGJHW�GH�
O
(WDW�FRPSUHQG�OHV�HPSORLV�IRQFWLRQQHOV�VXLYDQWV���

�� OH� FKHI� GH� O
XQLWp� D\DQW� UDQJ� HW� SUpURJDWLYHV� GH�
GLUHFWHXU�JpQpUDO�G
DGPLQLVWUDWLRQ�FHQWUDOH�FKDUJp�GH�YHLOOHU�
j�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�DVVLJQpV�j�O
XQLWp�GH�JHVWLRQ��

�� GHX[� ���� GLUHFWHXUV� G
DGPLQLVWUDWLRQ� FHQWUDOH� D\DQW�
SRXU�PLVVLRQ�G
DVVLVWHU�OH�FKHI�GH��
XQLWp��

$UW�� ��� �� ,O� HVW� FUpp� DX� PLQLVWqUH� GHV� ILQDQFHV� XQH�
FRPPLVVLRQ� SUpVLGpH� SDU� OH� VHFUpWDLUH� G
(WDW� DXSUqV� GX�
PLQLVWUH�GHV�ILQDQFHV�FKDUJp�GX�EXGJHW�RX�VRQ�UHSUpVHQWDQW�
HW� D\DQW� SRXU�PLVVLRQ� OH� VXLYL� HW� O
pYDOXDWLRQ� GHV�PLVVLRQV�
DWWULEXpHV� j� O
XQLWp� GH�JHVWLRQ�SDU� REMHFWLIV� VXU� OD� EDVH�GHV�
FULWqUHV�IL[pV�j�O
DUWLFOH���GH�FH�GpFUHW��

/HV�PHPEUHV�GH�OD�FRPPLVVLRQ�VHURQW�GpVLJQpV�SDU�DUUrWp�
GX�3UHPLHU�PLQLVWUH�VXU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

/H�SUpVLGHQW� GH� OD� FRPPLVVLRQ�SHXW� IDLUH� DSSHO� j� WRXWH�
SHUVRQQH�SDUPL�OHV�UHVSRQVDEOHV�HW�OHV�FRPSpWHQFHV�GRQW�OD�
SDUWLFLSDWLRQ�HVW�MXJpH�XWLOH��

$UW�� ��� �� /H� PLQLVWUH� GHV� ILQDQFHV� VRXPHW� XQ� UDSSRUW�
DQQXHO� DX� 3UHPLHU� PLQLVWUH� VXU� O
DFWLYLWp� GH� O
XQLWp� GH�
JHVWLRQ� SDU� REMHFWLIV� SUpYXH� j� O
DUWLFOH� SUHPLHU� GX� SUpVHQW�
GpFUHW�� HW� FH�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� GpFUHW�
Q����������GX���MXLOOHW������VXVYLVp��

$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����QRYHPEUH�������
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