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'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�

PRGLILFDWLRQ�GX�GpFUHW�Q�� ��������GX����GpFHPEUH�

������SRUWDQW�IL[DWLRQ�GHV�FRQGLWLRQV�G
RXYHUWXUH�GHV�

©�FRPSWHV�pSDUJQH�HQ�DFWLRQV�ª��GHV�FRQGLWLRQV�GH�

OHXU�JHVWLRQ�HW�GH� O
XWLOLVDWLRQ�GHV�VRPPHV�HW�WLWUHV�

TXL� \� VRQW� GpSRVpV�� WHO� TXH� PRGLILp� SDU� OH� GpFUHW��

Q������������GX����MXLOOHW��������

/H�SUpVLGHQW�GH�OD�5pSXEOLTXH���

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

9X� OH� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV�
SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV��SURPXOJXp�SDU�OD�ORL�
Q�� ������� GX� ��� GpFHPEUH� ����� HW� QRWDPPHQW� VRQ� DUWLFOH�
����WHO�TXH�PRGLILp�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�
SDU� O
DUWLFOH����GH� OD� ORL�Q����������GX����GpFHPEUH�������
SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH���������

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�
UpRUJDQLVDWLRQ� GX�PDUFKp� ILQDQFLHU�� WHOOH� TXH�PRGLILpH� SDU�
OD� ORL� Q�� ������ GX� ��� DR�W� ������ UHODWLYH� j� OD� UHODQFH� GX�
PDUFKp�ILQDQFLHU��

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

IL[DWLRQ� GHV� FRQGLWLRQV� G
RXYHUWXUH� GHV� �� FRPSWHV� pSDUJQH�

HQ�DFWLRQV���GHV�FRQGLWLRQV�GH�OHXU�JHVWLRQ�HW�GH�O
XWLOLVDWLRQ�

GHV�VRPPHV�HW�WLWUHV�TXL�\�VRQW�GpSRVpV��WHO�TXH�PRGLILp�SDU�

OH�GpFUHW�Q������������GX����MXLOOHW������HW�QRWDPPHQW�VRQ�

DUWLFOH����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�

DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

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

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�DEURJp��OH�SUHPLHU�SDUDJUDSKH��GH�

O
DUWLFOH���GX�GpFUHW�Q����������VXVYLVp�HW�UHPSODFp�SDU�OHV�

GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH����SDUDJUDSKH�SUHPLHU�QRXYHDX����7RXWH�VRPPH�

YHUVpH�GDQV�XQ�FRPSWH�pSDUJQH�HQ�DFWLRQV�GRLW�rWUH�XWLOLVpH�

GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV����MRXUV�GH�ERXUVH�j�FRPSWHU�

GX� MRXU� GH� ERXUVH� VXLYDQW� OD� GDWH�GH� VRQ�GpS{W��7RXWHIRLV��

OHV�VRPPHV�QRQ�XWLOLVpHV��j�O
LVVXH�GH�OD�SpULRGH�GH����MRXUV�

GH� ERXUVHV� j� SDUWLU� GH� OD� GDWH� GH� OHXU� GpS{W� HQ� FRPSWH��

GRLYHQW� rWUH� SODFpHV� WHPSRUDLUHPHQW� GDQV� O
DFTXLVLWLRQ�

G
DFWLRQV� RX� SDUWV� G
RUJDQLVPHV� GH� SODFHPHQW� FROOHFWLI� HQ�

YDOHXUV�PRELOLqUHV�GXUDQW�OD�SpULRGH�UHVWDQWH����

$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����MXLOOHW�������
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3DU�GpFUHW�Q������������GX����MXLOOHW�������

/D� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH� GLUHFWHXU�

G
DGPLQLVWUDWLRQ� FHQWUDOH� HVW� DFFRUGpH� j�0RQVLHXU� /DPLQH�

0RXODKL�� LQVSHFWHXU�HQ�FKHI�GHV�VHUYLFHV�ILQDQFLHUV��FKDUJp�

GHV�IRQFWLRQV�G
DGPLQLVWUDWHXU�GX�EXGJHW�GH�O
(WDW�GH��qPH�

FDWpJRULH� DX� FRPLWp� JpQpUDO� G
DGPLQLVWUDWLRQ� GX� EXGJHW� GH�

O
(WDW�DX�PLQLVWqUH�GHV�ILQDQFHV��

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� $VVDG� (O� .KDOLO�� DQDO\VWH� DX� PLQLVWqUH� GHV�
ILQDQFHV��HVW�QRPPp�FKHI�GH�VHUYLFH�GHV�FRQVRPPDEOHV�j�OD�
GLUHFWLRQ�JpQpUDOH�GHV�GpSHQVHV�GH�IRQFWLRQQHPHQW��

�

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����MXLOOHW�������
IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GH� O¶H[DPHQ�
SURIHVVLRQQHO� VXU� pSUHXYHV� SRXU� OD� WLWXODULVDWLRQ�
GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�©�%�ª�GDQV�
OH�JUDGH�GH�FRQWU{OHXU�GHV�VHUYLFHV�ILQDQFLHUV�j�OD�
UpJLH� QDWLRQDOH� GHV� WDEDFV� HW� GHV� DOOXPHWWHV�
�PLQLVWqUH�GHV�ILQDQFHV����

/H�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� ����� HW� OD� ORL�

Q����������GX����PDUV�������

�9X� OH� GpFUHW� Q� �������� GX� �� RFWREUH� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O¶(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q� ������� GX� ��� IpYULHU� ������ IL[DQW� OH�
VWDWXW�SDUWLFXOLHU� DX[�SHUVRQQHOV�GX�FRUSV�GX�PLQLVWqUH�GHV�
ILQDQFHV��

$UUrWH���

$UWLFOH�SUHPLHU����/¶H[DPHQ�SURIHVVLRQQHO�VXU�pSUHXYHV��
SRXU�OD�WLWXODULVDWLRQ�GHV�DJHQWV�WHPSRUDLUHV�GH�OD�FDWpJRULH�
©%�ª�GDQV�OH�JUDGH�GH�FRQWU{OHXU�GHV�VHUYLFHV�ILQDQFLHUV�j�OD�
UpJLH� QDWLRQDOH� GHV� WDEDFV� HW� GHV� DOOXPHWWHV� �PLQLVWqUH� GHV�
ILQDQFHV��� HVW� RUJDQLVp� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SUpVHQW�DUUrWp��

$UW�� ��� �� /¶H[DPHQ� SURIHVVLRQQHO� VXU� pSUHXYHV� VXVYLVp�
HVW� RXYHUW� SDU� DUUrWp� GX� PLQLVWUH� GHV� ILQDQFHV�� &HW� DUUrWp�
IL[p���

��OH�QRPEUH�G¶HPSORLV�PLV�j�O¶H[DPHQ��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

��OD�GDWH�GX�GpURXOHPHQW�GH�O¶H[DPHQ�SURIHVVLRQQHO��

$UW�� ��� �� /¶H[DPHQ� SURIHVVLRQQHO� VXU� pSUHXYHV� VXVYLVp�
HVW� VXSHUYLVp�SDU�XQ� MXU\�GRQW� OD�FRPSRVLWLRQ�HVW� IL[pH�SDU�
DUUrWp�GX�3UHPLHU�PLQLVWUH��

/H�MXU\�HVW�FKDUJp�SULQFLSDOHPHQW�GH���

�� SURSRVHU� OD� OLVWH� GHV� FDQGLGDWV� DXWRULVpV� j� SDVVHU�
O¶H[DPHQ�SURIHVVLRQQHO�VXVYLVp��

�� VXSHUYLVHU� OH� GpURXOHPHQW� GHV� pSUHXYHV� HW� OHXU�
FRUUHFWLRQ��

��FODVVHU�OHV�FDQGLGDWV�SDU�RUGUH�GH�PpULWH��

��SURSRVHU�OHV�FDQGLGDWV�VXVFHSWLEOHV�G¶rWUH�DGPLV��

$UW�� ��� �� /¶H[DPHQ� SURIHVVLRQQHO� VXU� pSUHXYHV� VXVYLVp�
HVW� RXYHUW� DX[� DJHQWV� WHPSRUDLUHV� GH� OD� FDWpJRULH� ©�%�ª�
RFFXSDQW� O¶HPSORL� GH� FRQWU{OHXU� GHV� VHUYLFHV� ILQDQFLHUV��
H[HUoDQW� j� OD� UpJLH� QDWLRQDOH� GHV� WDEDFV� HW� GHV� DOOXPHWWHV�
�PLQLVWqUH�GHV�ILQDQFHV��HW�MXVWLILDQW�G¶DX�PRLQV�FLQT�����DQV�
G¶DQFLHQQHWp� GDQV� OD� FDWpJRULH� j� OD� GDWH� GH� FO{WXUH� GHV�
FDQGLGDWXUHV��


