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'pFUHW� Q�� ��������� GX� ��� DYULO� ������ IL[DQW� OHV�
DWWULEXWLRQV� HW� OHV� PRGDOLWpV� G
DFWLRQ� GX�
UHSUpVHQWDQW� UpJLRQDO� GX� PpGLDWHXU� DGPLQLVWUDWLI�
DLQVL� TXH� O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW�
ILQDQFLqUH�GHV�VHUYLFHV�UpJLRQDX[�GH�PpGLDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X� OD� ORL� Q�� ������ GX� �� GpFHPEUH� ������ SRUWDQW� ORL�
RUJDQLTXH� GX� EXGJHW� HW� O
HQVHPEOH� GHV� WH[WHV� TXL� O
RQW�
PRGLILpH�RX�FRPSOpWpH��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH� HW�
O
HQVHPEOH�GHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X� OD� ORL� Q�� ������ GX� �� PDL� ������ UHODWLYH� DX[�
VHUYLFHV� GX�PpGLDWHXU� DGPLQLVWUDWLI�� WHOOH� TXH� FRPSOpWpH�
SDU�OD�ORL�Q����������GX���IpYULHU�������

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��GH�FKHI�GH�
VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�� WHO�TXH�PRGLILp�HW�FRPSOpWp�
SDU�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ IL[DQW� OHV�
DWWULEXWLRQV� HW� OHV� PRGDOLWpV� G
DFWLRQ� GX� PpGLDWHXU�
DGPLQLVWUDWLI� DLQVL� TXH� O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW�
ILQDQFLqUH�GHV�VHUYLFHV�GX�PpGLDWHXU�DGPLQLVWUDWLI��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/H�UHSUpVHQWDQW�UpJLRQDO�GX�PpGLDWHXU�
DGPLQLVWUDWLI� HVW� FKDUJp� GH� O
H[DPHQ� GHV� UpFODPDWLRQV�
LQGLYLGXHOOHV� j� FDUDFWqUH� UpJLRQDO� HW� ORFDO� D\DQW� WUDLW� DX[�
TXHVWLRQV�SUpYXHV�SDU�O
DUWLFOH���GH�OD�ORL�VXVYLVpH�Q��������
GX���PDL�������

,O� H[HUFH� VHV� IRQFWLRQV� GDQV� OH� FDGUH� GHV� DWWULEXWLRQV�
HW� GHV� PRGDOLWpV� G
DFWLRQ� GX� PpGLDWHXU� DGPLQLVWUDWLI��
WHOOHV� TXH� SUpYXHV� SDU� OHV� DUWLFOHV� ��� �� HW� �� GX� GpFUHW�
VXVYLVp�Q����������GX����MXLQ�������

$UW�� ��� �� /H� UHSUpVHQWDQW� UpJLRQDO� GX� PpGLDWHXU�
DGPLQLVWUDWLI� HVW� QRPPp� SDU� GpFUHW� SDUPL� OHV� DJHQWV�
UHPSOLVVDQW�DX�PRLQV�OHV�FRQGLWLRQV�GH�QRPLQDWLRQ�j�O
HPSORL�
GH�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��,O�EpQpILFLH�VHORQ�OH�FDV��
GHV� UDQJ� HW� DYDQWDJHV� GH� GLUHFWHXU� RX� GH� GLUHFWHXU� JpQpUDO�
G
DGPLQLVWUDWLRQ� FHQWUDOH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
GpFUHW�VXVYLVp�Q���������GX����IpYULHU�������

$UW�� ��� �� /H� UHSUpVHQWDQW� UpJLRQDO� GX� PpGLDWHXU�
DGPLQLVWUDWLI�GLULJH�OHV�VHUYLFHV�UpJLRQDX[�GH�PpGLDWLRQ��

&HV�VHUYLFHV�VH�FRPSRVHQW���

��GX�EXUHDX�GH�OD�PpGLDWLRQ��

��GX�EXUHDX�G
DFFXHLO�HW�G
RULHQWDWLRQ��

��GX�EXUHDX�G
RUGUH��

$UW�������OH�UHSUpVHQWDQW�UpJLRQDO�GX�PpGLDWHXU�DGPLQLVWUDWLI�
HVW� KDELOLWp�� GDQV� OH� FDGUH� GH� O
H[HUFLFH� GH� VHV� DWWULEXWLRQV�� j�
HQWUHSUHQGUH� WRXWH�GpPDUFKH�TX
LO� MXJH�QpFHVVDLUH� DXSUqV�GHV�
DGPLQLVWUDWLRQV�HW�DXWRULWpV�UpJLRQDOHV�HW�ORFDOHV��

/HV� DXWRULWpV� DGPLQLVWUDWLYHV� UpJLRQDOHV� HW� ORFDOHV�
GRLYHQW� IDFLOLWHU� OD� WkFKH� GX� UHSUpVHQWDQW� UpJLRQDO� GX�
PpGLDWHXU�DGPLQLVWUDWLI��

(OOHV� VRQW� WHQXHV�� GDQV� FH� FDGUH�� G
DFFRPSOLU�� GDQV� OD�
OLPLWH� GH� OHXU� FRPSpWHQFH�� WRXWHV�YpULILFDWLRQV� HW� HQTXrWHV�
GHPDQGpHV� SDU� OH� UHSUpVHQWDQW� UpJLRQDO� GX� PpGLDWHXU�
DGPLQLVWUDWLI��

(OOHV�VRQW�pJDOHPHQW� WHQXHV�GH�UpSRQGUH��RX�G
DXWRULVHU�
OHV� DJHQWV� SODFpV� VRXV� OHXU� DXWRULWp� j� UpSRQGUH�� DX[�
TXHVWLRQV� HW� pYHQWXHOOHPHQW� DX[� FRQYRFDWLRQV� GX�
UHSUpVHQWDQW�UpJLRQDO�GX�PpGLDWHXU�DGPLQLVWUDWLI��

$UW�� ��� �� /H� UHSUpVHQWDQW� UpJLRQDO� GX� PpGLDWHXU�
DGPLQLVWUDWLI� SHXW� FRQYRTXHU� OHV� UHTXpUDQWV� SRXU� DXGLWLRQ��
FRPSOpPHQW�G
LQIRUPDWLRQ�RX�SRXU�FRPSOpPHQW�GH�GRVVLHU�
DYDQW� GH� SURFpGHU� j� O
pWXGH� GH� OD� UpFODPDWLRQ� SUpVHQWpH� HW�
G
HQWDPHU�OHV�GpPDUFKHV�GH�PpGLDWLRQ��

$UW�� ��� �� /RUVTX
XQH� UpFODPDWLRQ� OXL� SDUDvW� IRQGpH�� OH�
UHSUpVHQWDQW� UpJLRQDO� GX�PpGLDWHXU� DGPLQLVWUDWLI� DGUHVVH� j�
O
RUJDQLVPH� FRQFHUQp� WRXWHV� OHV� UHFRPPDQGDWLRQV�
QpFHVVDLUHV�DX�UqJOHPHQW�GX�GLIIpUHQG��

'DQV�WRXV�OHV�FDV��OH�UHSUpVHQWDQW�UpJLRQDO�GX�PpGLDWHXU�
DGPLQLVWUDWLI� GRLW� rWUH� LQIRUPp� GH� OD� VXLWH� GRQQpH� j� VHV�
LQWHUYHQWLRQV��

(Q� O
DEVHQFH�G
XQH� UpSRQVH�GDQV� OHV�GpODLV�TX
LO� IL[H�� OH�
UHSUpVHQWDQW�UpJLRQDO�GX�PpGLDWHXU�DGPLQLVWUDWLI�SHXW�VDLVLU�
OH�PpGLDWHXU�DGPLQLVWUDWLI�SDU�XQ�UDSSRUW�FLUFRQVWDQFLp��

$UW�� ��� �� /RUVTX
LO� DSSDUDvW� DX� UHSUpVHQWDQW� UpJLRQDO� GX�
PpGLDWHXU� DGPLQLVWUDWLI� TXH� O
REMHW� GH� OD� UpFODPDWLRQ� QH�
UHYrW�SDV�XQ�FDUDFWqUH�UpJLRQDO�RX�ORFDO��LO�GLULJH�G
RIILFH�OH�
UpFODPDQW�YHUV�OH�PpGLDWHXU�DGPLQLVWUDWLI��

$UW�� ��� �� /H� UHSUpVHQWDQW� UpJLRQDO� GX� PpGLDWHXU�
DGPLQLVWUDWLI�DGUHVVH�DX�PpGLDWHXU�DGPLQLVWUDWLI�XQ�UDSSRUW�
VHPHVWULHO�D\DQW� WUDLW�DX�ELODQ�GH�VRQ�DFWLYLWp��DX[�UpVXOWDWV�
GH� VHV� LQWHUYHQWLRQV�� DLQVL� TX
j� O
HQVHPEOH� GH� VHV�
UHFRPPDQGDWLRQV�HW�REVHUYDWLRQV��

$UW�� ��� �� O
RUJDQLVDWLRQ� ILQDQFLqUH� GHV� VHUYLFHV�
UpJLRQDX[� GH�PpGLDWLRQ� HVW� UpJLH�SDU� OHV�GLVSRVLWLRQV�GX�
GpFUHW� Q�� �������� GX� ��� MXLQ� ������ FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� GH� OD� ORL� Q�� ������ GX� ��PDL� ����� VXVYLVpH��
/HV� UHFHWWHV�HW� OHV�GpSHQVHV�GH�FHV�VHUYLFHV�VRQW�SUpYXHV�
DX�EXGJHW�GHV�VHUYLFHV�GX�PpGLDWHXU�DGPLQLVWUDWLI��

$UW�� ���� �� /H� 3UHPLHU� PLQLVWUH�� OH� PLQLVWUH� G
(WDW��
FRQVHLOOHU�VSpFLDO�DXSUqV�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH��OHV�
PLQLVWUHV��OHV�VHFUpWDLUHV�G
(WDW�HW�OH�PpGLDWHXU�DGPLQLVWUDWLI�
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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

GpFUHWV�HW�DUUrWpV�


