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$UUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH� GX� ��PDUV� ������

UHODWLI�DX[�SURFpGXUHV�G
LQVFULSWLRQ�DX�UHJLVWUH�GH�

QDQWLVVHPHQW� GH� O
RXWLOODJH� HW� GX� PDWpULHO�

G
pTXLSHPHQW�SURIHVVLRQQHO��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OD� ORL� Q�� �������� GX� �� IpYULHU� ������ UHODWLYH� DX�
QDQWLVVHPHQW� GH� O
RXWLOODJH� HW� GX� PDWpULHO� G
pTXLSHPHQW�
SURIHVVLRQQHO��

9X��OD�ORL�Q�����������GX����GpFHPEUH�������SRUWDQW�ORL�
GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

$UUrWH���

$UWLFOH�SUHPLHU��±�/HV�RSpUDWLRQV�GH�QDQWLVVHPHQW�UHODWLYHV�
DX[� pTXLSHPHQWV� RX� PDWpULHO� XWLOLVpV� GDQV� GHV� DFWLYLWpV�
SURIHVVLRQQHOOHV�VRQW�LQVFULWHV�VXU�XQ�UHJLVWUH�VSpFLDO�RXYHUW�j�
FHW�HIIHW�DX�JUHIIH�GX�WULEXQDO�GH�SUHPLqUH�LQVWDQFH��

$UW�����±�/H�JUHIIH�GX� WULEXQDO�GH�SUHPLqUH� LQVWDQFH�HVW�
FKDUJp�� VRXV� OH� FRQWU{OH� GX� SUpVLGHQW� GX� WULEXQDO� RX� G
XQ�
PDJLVWUDW� GpVLJQp� j� FHW� HIIHW� SDU� FH� GHUQLHU�� GH� WHQLU� OH�
UHJLVWUH� GH� QDQWLVVHPHQW� GH� O
RXWLOODJH� HW� GX� PDWpULHO�
G
pTXLSHPHQW� SURIHVVLRQQHO� TXL� GRLW� rWUH� QXPpURWp� HW�
SDUDSKp� SDU� OH� SUpVLGHQW� GX� WULEXQDO�� FKDTXH� SDJH� pWDQW�
UpVHUYpH�j�XQH�VHXOH�RSpUDWLRQ�GH�QDQWLVVHPHQW��

$UW�� ��� ±�$ILQ� GH� V
LQVFULUH� DX� UHJLVWUH� GH�QDQWLVVHPHQW�
GH� O
RXWLOODJH�HW�GX�PDWpULHO�G
pTXLSHPHQW�SURIHVVLRQQHO�� OH�
FUpDQFLHU� QDQWL� RX� TXLFRQTXH� D\DQW� XQ� LQWpUrW� SUpVHQWH� DX�
JUHIIH�GX�WULEXQDO�FRPSpWHQW�OHV�SLqFHV�VXLYDQWHV���

��XQH�GHPDQGH�pFULWH��

�� GHX[� FRSLHV� GX� FRQWUDW� GH� QDQWLVVHPHQW�� G�PHQW�
HQUHJLVWUpHV��j�OD�UHFHWWH�GHV�ILQDQFHV��

�� XQH� OLVWH� GpWDLOOpH� GH� O
RXWLOODJH� HW� GX� PDWpULHO�
G
pTXLSHPHQW��REMHW�GX�FRQWUDW�GH�QDQWLVVHPHQW��GpOLYUpH�SDU�
OH�IRXUQLVVHXU��

��XQ�H[WUDLW�GH� O
LPPDWULFXODWLRQ�GX�GpELWHXU�DX�UHJLVWUH�

GX�FRPPHUFH�V
LO�HVW�LPPDWULFXOp��

6L� OD� GHPDQGH� FRQFHUQH� O
LQVHUWLRQ� GHV� PRGLILFDWLRQV�

DXSUqV� GX� JUHIIH� GX� WULEXQDO� GDQV� OHTXHO� O
LQVFULSWLRQ� GH�

O
RSpUDWLRQ�LQLWLDOH�HVW�IDLWH��OH�FUpDQFLHU�QDQWL�RX�TXLFRQTXH�

D\DQW� XQ� LQWpUrW� SUpVHQWH� GHX[� FRSLHV� GH� O
DFWH�

FRPSOpPHQWDLUH��

6L�O
LQVHUWLRQ�HVW�GX�UHVVRUW�G
XQ�DXWUH�WULEXQDO��XQ�H[WUDLW�

GH�O
LQVFULSWLRQ�LQLWLDOH�HVW�IRXUQL�HQ�SOXV�GHV�GHX[�FRSLHV�GH�

O
DFWH�FRPSOpPHQWDLUH��

$UW�� ��� ±� /H� JUHIILHU� GpOLYUH� DX� GHPDQGHXU� GH�

O
LQVFULSWLRQ�� ORUVTX
LO� UHoRLW� OHV� SLqFHV� GH� O
RSpUDWLRQ� GH�

QDQWLVVHPHQW�� XQH� FRSLH� GX� FRQWUDW� GH� QDQWLVVHPHQW��

DIIUDQFKLH�G
XQ�FDFKHW�VSpFLDO�FRPSRUWDQW�OH�QXPpUR�G
RUGUH�

GH� O
RSpUDWLRQ� DX� UHJLVWUH� GH� QDQWLVVHPHQW� GH� O
RXWLOODJH� HW�

GX�PDWpULHO� G
pTXLSHPHQW� SURIHVVLRQQHO� HW� VD� GDWH� DYHF� OD�

VLJQDWXUH�GX�JUHIILHU�HQ�EDV�GX�FDFKHW��

/H�JUHIILHU�SURFqGH�j�O
LQVFULSWLRQ�GDQV�XQ�GpODL�GH�FLQT�

MRXUV�j�SDUWLU�GH�OD�GDWH�GH�UpFHSWLRQ�GHV�GRFXPHQWV��

$UW�����±�/H�JUHIILHU�SURFqGH�j�OD�UDGLDWLRQ�GHV�LQVFULSWLRQV�

LQVpUpHV�DX� UHJLVWUH�� VRLW� VXU� MXVWLILFDWLRQ�G
XQ�DFFRUG�pFULW�GH�

PDLQ�OHYpH�WRWDOH�RX�SDUWLHOOH�VLJQp�SDU�OH�FUpDQFLHU�QDQWL��VRLW�

HQ�YHUWX�G
XQ�MXJHPHQW�D\DQW�OD�IRUFH�GH�OD�FKRVH�MXJpH��HW�FH��j�

OD�GHPDQGH�GH�TXLFRQTXH�D\DQW�XQ�LQWpUrW��

$UW�����±�/H�JUHIILHU� LQVFULW�DX[� WDEOHDX[�GX� UHJLVWUH�GH�

QDQWLVVHPHQW� GH� O
RXWLOODJH� HW� GX� PDWpULHO� G
pTXLSHPHQW�

SURIHVVLRQQHO�FH�TXL�VXLW���

���OH�QXPpUR�FKURQRORJLTXH�GX�GpS{W��

���OHV�QRP��SUpQRP�HW�TXDOLWp�GX�GpSRVLWDLUH��

���OD�GDWH�GX�FRQWUDW�GH�YHQWH�RX�WRXWH�SLqFH�MXVWLILFDWLYH�

G
DFKDW��

���OD�GDWH�GX�FRQWUDW�GH�QDQWLVVHPHQW��

���OD�GDWH�GH�O
LQVFULSWLRQ�GX�QDQWLVVHPHQW��

���OD�GXUpH�GX�QDQWLVVHPHQW��

���OHV�QRP��SUpQRP�HW�DGUHVVH�GX�GpELWHXU�HW�VRQ�QXPpUR�

G
LPPDWULFXODWLRQ�DX�UHJLVWUH�GX�FRPPHUFH��

���OHV�QRP��SUpQRP�HW�DGUHVVH�GX�FUpDQFLHU�HW�VD�TXDOLWp�

�pWDEOLVVHPHQW�EDQFDLUH�±�GRQQHXU�G
DYDO�RX�LQWHUYHQDQW�SDU�

DFFHSWDWLRQ���

���OH�OLHX�GH�O
H[SORLWDWLRQ�GHV�REMHWV�QDQWLV��

���� OHV� UHQVHLJQHPHQWV� VXU� O
RXWLOODJH� HW� OH� PDWpULHO��

REMHW�GX�QDQWLVVHPHQW��

���� OHV� UHQVHLJQHPHQWV� VXU� OHV�PRGLILFDWLRQV�HIIHFWXpHV�

VXU�O
DFWH�GH�QDQWLVVHPHQW��

����OD�GDWH�GH�O
DFWH�GH�PRGLILFDWLRQ��

����OD�GDWH�GH�O
LQVFULSWLRQ�GH�O
DFWH�GH�PRGLILFDWLRQ��

����OH�UHQRXYHOOHPHQW�GH�O
LQVFULSWLRQ�GX�QDQWLVVHPHQW��

����O
LQVHUWLRQ�GH�OD�UDGLDWLRQ��

$UW�����±�/H�JUHIILHU�GpOLYUH�j�WRXW�UHTXpUDQW�XQ�H[WUDLW�GH�

O
pWDW� GHV� LQVFULSWLRQV� SRUWDQW� pYHQWXHOOHPHQW� PHQWLRQ� GHV�

WUDQVIHUWV�RX�GHV�PRGLILFDWLRQV�RX�GH�UDGLDWLRQ��

$UW�����±�/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
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$UUrWp� GX�PLQLVWUH� GH� O
LQWpULHXU� GX� ��PDUV� ������

UHODWLI�j� O
DXWRULVDWLRQ�GH� OD�PRGLILFDWLRQ�DSSRUWpH�

DX[�VWDWXWV�GX�PRXYHPHQW�(WWDMGLG��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�RUJDQLTXH�Q��������GX���PDL�������RUJDQLVDQW�

OHV�SDUWLV�SROLWLTXHV�HW�QRWDPPHQW�VHV�DUWLFOHV���HW�����

9X� OD� GpFODUDWLRQ� IRUPXOpH� SDU� 0RQVLHXU� 0RKDPHG�

+DUPHO�� HQ� VD�TXDOLWp� GH� VHFUpWDLUH�JpQpUDO�GX�PRXYHPHQW�

(WWDMGLG�� UHODWLYH� j� OD� PRGLILFDWLRQ� GHV� VWDWXWV� GX�

PRXYHPHQW�FRQFHUQp��


