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DGPLVVLRQ� GDQV� FHWWH� SRVLWLRQ� HVW� VXERUGRQQpH� j� OD� SURGXFWLRQ� SUpDODEOH� G
XQH� DWWHVWDWLRQ� GpOLYUpH� SDU� OHV� VHUYLFHV�
FRPSpWHQWV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��
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'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ IL[DQW�
O
RUJDQLJUDPPH� GH� O
DJHQFH� GH� SURPRWLRQ� GH�
O
LQGXVWULH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j��
(WDW�RX�DX[�
FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU� OD� ORL�Q���������GX��HU�DR�W�
������OD�ORL�Q��������GX����MXLOOHW�������OD�ORL�Q��������GX���
PDL������HW�OD�ORL�Q����������GX����PDUV�������

9X� OD� ORL� Q�� ������ GX� �� MXLQ� ������ SRUWDQW� FUpDWLRQ�GH��
O
DJHQFH�GH�SURPRWLRQ�GH�O
LQGXVWULH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

9X�� OH� GpFUHW� Q�� ���������� GX� �� MXLOOHW� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� HW� OHV� PRGDOLWpV�
GH�IRQFWLRQQHPHQW�GH�O
DJHQFH�GH�SURPRWLRQ�GH�O
LQGXVWULH��

9X� OH� GpFUHW� Q�� ���������� GX� �� RFWREUH� ������ UHODWLI�
DX[� PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV�
pWDEOLVVHPHQWV� SXEOLFV� Q
D\DQW� SDV� OH� FDUDFWqUH�
DGPLQLVWUDWLI�� DX[� PRGDOLWpV� G
DSSUREDWLRQ� GH� OHXUV� DFWHV�
GH� JHVWLRQ�� DX[� PRGHV� HW� DX[� FRQGLWLRQV� GH� GpVLJQDWLRQ�
GHV�PHPEUHV� GHV� FRQVHLOV� G
pWDEOLVVHPHQW� HW� j� OD� IL[DWLRQ�
GHV�REOLJDWLRQV�PLVHV�j�OHXU�FKDUJH��

9X� OH� GpFUHW� Q�� ���������� GX� �� RFWREUH� ������ SRUWDQW�
GpVLJQDWLRQ�GH�O
DXWRULWp�GH�WXWHOOH�VXU�OHV�HQWUHSULVHV�SXEOLTXHV�
HW�OHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�QRQ�DGPLQLVWUDWLI��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/H�SUpVHQW�GpFUHW�IL[H�O
RUJDQLJUDPPH�
GH� O
DJHQFH� GH� SURPRWLRQ� GH� O
LQGXVWULH� FRQIRUPpPHQW� DX�
VFKpPD�HW�j�O
DQQH[H�FL�MRLQWV��

$UW�� ��� �� /D�PLVH� HQ� DSSOLFDWLRQ� GH� O
RUJDQLJUDPPH� GH�
O
DJHQFH� GH� SURPRWLRQ� GH� O
LQGXVWULH� V
HIIHFWXH� VXU� OD� EDVH�
GHV� ILFKHV� GH� IRQFWLRQV� GpFULYDQW� DYHF� SUpFLVLRQ� OHV�
DWWULEXWLRQV� UHOHYDQW� GH� FKDTXH� SRVWH� G
HPSORL� GDQV�
O
DJHQFH��/D�QRPLQDWLRQ�DX[�HPSORLV�IRQFWLRQQHOV�TXL�\�VRQW�
SUpYXV� LQWHUYLHQW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�
SULV�HQ�DSSOLFDWLRQ�GH�O
DUWLFOH�������GH�OD�ORL�VXVYLVpH��

$UW�������/
DJHQFH�GH�SURPRWLRQ�GH�O
LQGXVWULH�HVW�DSSHOpH�
j�pWDEOLU�XQ�PDQXHO�GH�SURFpGXUHV�IL[DQW�OHV�UqJOHV�j�VXLYUH�
SRXU�O
DFFRPSOLVVHPHQW�GH�FKDTXH�WkFKH�UHOHYDQW�GH�FKDTXH�
VWUXFWXUH�GH�O
DJHQFH�GH�SURPRWLRQ�GH�O
LQGXVWULH��

&H� PDQXHO� VHUD� DFWXDOLVp� FKDTXH� IRLV� TXH� FHOD� V
DYqUH�
QpFHVVDLUH��

$UW�� ��� �� /H� PLQLVWUH� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH� HVW�
FKDUJp� GH� O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������
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$UUrWp�GX�PLQLVWUH�GH� O
pTXLSHPHQW��GH�O
KDELWDW�HW�
GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�GX����MDQYLHU�������
UHODWLI� j� OD� UpYLVLRQ� GH� OD� OLVWH� GHV� SUHVWDWLRQV�
DGPLQLVWUDWLYHV� DVVXUpHV� SDU� OHV� VHUYLFHV� HW� OHV�
pWDEOLVVHPHQWV� UHOHYDQW� GX� PLQLVWqUH� GH�
O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�
WHUULWRLUH�HW�GHV�FRQGLWLRQV�GH�OHXU�RFWURL��

/H� PLQLVWUH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X� OH� GpFUHW� Q�� ������ GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH� O
pTXLSHPHQW�� WHO�TXH�FRPSOpWp�
SDU�OH�GpFUHW�Q���������GX���IpYULHU�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
RUJDQLVDWLRQ� GX�PLQLVWqUH� GH� O
pTXLSHPHQW� HW� GH� O
KDELWDW��
WHO� TXH�PRGLILp� HW� FRPSOpWp�SDU� OH� GpFUHW� Q���������GX���
IpYULHU�������


