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/RL� Q�� ����±��� GX� �� QRYHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� � GX� � FRGH� GHV� VRFLpWpV�
FRPPHUFLDOHV������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH�SUHPLHU���

6RQW� SURPXOJXpV� SDU� OD� SUpVHQWH� ORL�� OHV� WH[WHV� UHODWLIV�
DX[�VRFLpWpV�FRPPHUFLDOHV��VRXV� OH� WLWUH�©FRGH�GHV�VRFLpWpV�
FRPPHUFLDOHV�ª��

$UWLFOH�����

6RQW�DEURJpV�j�SDUWLU�GH�OD�GDWH�GH�O¶HQWUpH�HQ�YLJXHXU�GX�
SUpVHQW�FRGH��WRXWHV�GLVSRVLWLRQV�FRQWUDLUHV��QRWDPPHQW���

�� /HV�DUWLFOHV����j�����GX�FRGH�GH�FRPPHUFH��

�� /D� ORL� Q�� ������� GX� �� DR�W� ����� SRUWDQW�
UpJOHPHQWDWLRQ�GHV�HPSUXQWV�REOLJDWDLUHV��

�� /HV�DUWLFOHV�GH����j����GH� OD� ORL�Q���������GX����
QRYHPEUH� ����� SRUWDQW� LQVWLWXWLRQ� GH� QRXYHDX[� SURGXLWV�
ILQDQFLHUV�SRXU�OD�PRELOLVDWLRQ�GH�O
pSDUJQH�HW�OD�ORL�Q�����
����GX����QRYHPEUH������FRPSOpWDQW� OD� ORL�Q���������GX�
���QRYHPEUH������SRUWDQW�LQVWLWXWLRQ�GH�QRXYHDX[�SURGXLWV�
ILQDQFLHUV�SRXU�OD�PRELOLVDWLRQ�GH�O
pSDUJQH��

7RXWHIRLV�� OHV� GpFUHWV� HW� OHV� DUUrWpV� G¶DSSOLFDWLRQ� HQ�
YLJXHXU� j� OD� GDWH� GH� SURPXOJDWLRQ� GX� SUpVHQW� FRGH�
GHPHXUHQW� DSSOLFDEOHV� MXVTX¶j� SURPXOJDWLRQ� GHV� WH[WHV�
G¶DSSOLFDWLRQ�SUpYXV�SDU�OH�SUpVHQW�FRGH��

$UWLFOH�����

/HV� VRFLpWpV� FRPPHUFLDOHV� H[LVWDQWHV� GRLYHQW�� GDQV� OH�
GpODL� G¶XQ� DQ� j� SDUWLU� GH� OD� GDWH� G¶HQWUpH� HQ� YLJXHXU� GX�
SUpVHQW�FRGH��UpJXODULVHU�OHXU�VLWXDWLRQ�FRQIRUPpPHQW�j�VHV�
GLVSRVLWLRQV��

7RXWHIRLV�� OHV� IRQFWLRQV� GHV� RUJDQHV� GH� GLUHFWLRQ� GHV�
VRFLpWpV��� 3UpVLGHQWV� GLUHFWHXUV� JpQpUDX[�� SUpVLGHQWV� GHV�
FRQVHLOV� G¶DGPLQLVWUDWLRQ�� GLUHFWHXUV� JpQpUDX[�� JpUDQWV� GHV�
VRFLpWpV� TXHOOHV� TX¶HQ� VRLHQW� OHV� W\SHV� RX� FRQVHLOV�
G¶DGPLQLVWUDWLRQ�� OHV� FRQWU{OHXUV� GHV� VRFLpWpV� HW� OHXUV�
FRPPLVVDLUHV� DX[� FRPSWHV�� FHVVHQW� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� OpJDOHV� VHORQ� OHVTXHOOHV� LOV�RQW� pWp�GpVLJQpV�HW�
GDQV� OHV� GpODLV� IL[pV�� VDXI� V¶LO� D� pWp� UpJXOLqUHPHQW� GpFLGp�
DXWUHPHQW�SDU�OD�VRFLpWp�RX�SDU�OH�WULEXQDO��
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����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����RFWREUH�������

/HV� VRFLpWpV� FRPPHUFLDOHV� DLQVL� TXH� OHV� RUJDQHV� FL�
GHVVXV�PHQWLRQQpV�GHPHXUHQW��SHQGDQW�OD�GXUpH�TXL�OHXU�HVW�
IL[pH�� VRXPLV� DX[� GLVSRVLWLRQV� OpJDOHV� HQ� YLJXHXU� DYDQW�
O¶HQWUpH�HQ�YLJXHXU�GX�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV��

/HV�DIIDLUHV�HQ�FRXUV��DYDQW�OD�GDWH�GH�SURPXOJDWLRQ�GX�
SUpVHQW� FRGH�� GHPHXUHURQW� VRXPLVHV� DX[� GLVSRVLWLRQV�
OpJDOHV�HQ�YLJXHXU�j�OD�GDWH�GH�OHXU�LQWURGXFWLRQ��HW�FH�TXHO�
TXH� VRLW� OH� GHJUp� GH� MXULGLFWLRQ� GHYDQW� ODTXHOOH� HOOHV� VRQW�
SHQGDQWHV��

(OOHV�GHPHXUHQW� H[DPLQpHV�HW� UpJOpHV� VHORQ�FHV�PrPHV�
GLVSRVLWLRQV�MXVTX¶j�FH�TX
XQH�GpFLVLRQ�D\DQW�O¶DXWRULWp�GH�OD�
FKRVH�MXJpH�VRLW�UHQGXH��

$UWLFOH�����

/HV�GLVSRVLWLRQV�GHV�SUHPLHU� HW� GHX[LqPH� WLWUH� GX� OLYUH�
FLQT�GX�SUpVHQW�FRGH�QH�VRQW�SDV�DSSOLFDEOHV�DX[�RSpUDWLRQV�
GH�IXVLRQ�GH�VRFLpWpV�HQ�FRXUV�j�OD�GDWH�GH�SURPXOJDWLRQ�GH�
OD�SUpVHQWH�ORL�j�FRQGLWLRQ�TX¶HOOHV�VRLHQW�DFKHYpHV�DYDQW�OH�
���GpFHPEUH�������

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���QRYHPEUH�������
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/LYUH�3UHPLHU�

'HV�GLVSRVLWLRQV�FRPPXQHV�DX[�GLIIpUHQWHV�IRUPHV�GH�
VRFLpWpV�

7LWUH�SUHPLHU�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH�SUHPLHU���

/HV� GLVSRVLWLRQV� GX� SUpVHQW� FRGH� V¶DSSOLTXHQW� j� WRXWHV�
OHV�VRFLpWpV�FRPPHUFLDOHV��

$UWLFOH������

/D� VRFLpWp� HVW� XQ� FRQWUDW� SDU� OHTXHO� GHX[� RX� SOXVLHXUV�

SHUVRQQHV�FRQYLHQQHQW�G¶DIIHFWHU�HQ�FRPPXQ�OHXUV�DSSRUWV��

HQ�YXH�GH�SDUWDJHU�OH�EpQpILFH�RX�GH�SURILWHU�GH�O¶pFRQRPLH�

TXL�SRXUUDLHQW�UpVXOWHU�GH�O¶DFWLYLWp�GH�OD�VRFLpWp��

7RXWHIRLV�� GDQV� OD� VRFLpWp� XQLSHUVRQQHOOH� j�
UHVSRQVDELOLWp� OLPLWpH�� OD� VRFLpWp� HVW� FRQVWLWXpH� SDU� XQ�
DVVRFLp�XQLTXH��

$UWLFOH����� �

$�O¶H[FHSWLRQ�GH�OD�VRFLpWp�HQ�SDUWLFLSDWLRQ�OH�FRQWUDW�GH�

VRFLpWp� GRLW� rWUH� UpGLJp� SDU� DFWH� VRXV�� VHLQJ� SULYp� RX� DFWH�

DXWKHQWLTXH��

6L� OHV�DSSRUWV�FRPSUHQQHQW�GHV�DSSRUWV�HQ�QDWXUH�D\DQW�

SRXU�REMHW�XQ�LPPHXEOH�LPPDWULFXOp��O¶DFWH�GRLW�rWUH�UpGLJp��

VHORQ�OD�OpJLVODWLRQ�HQ�YLJXHXU�VRXV�SHLQH�GH�QXOOLWp���

ORLV�


