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GDWH� GH� SXEOLFDWLRQ� GX� SUpVHQW� GpFUHW�� FRQVHUYHQW� OHXUV�
HPSORLV� RX� UDQJV� IRQFWLRQQHOV�� QRQREVWDQW� OHV� FRQGLWLRQV�
SUpYXHV�DX[�DUWLFOHV�SUHPLHU�HW�WURLV�GX�SUpVHQW�GpFUHW��

$UW��������/HV�DJHQWV�QDQWLV�G¶XQ�HPSORL�IRQFWLRQQHO�QRQ�

SUpYX� SDU� O¶RUJDQLJUDPPH� HQ� YLJXHXU� j� OD� GDWH� GH�

SXEOLFDWLRQ� GX� SUpVHQW� GpFUHW�� FRQVHUYHQW� OHV� DYDQWDJHV� HW�

LQGHPQLWpV� DIIpUHQWV� j� FHV� HPSORLV�� HW� FH�� MXVTX¶j� OD�

UpJXODULVDWLRQ� GH� OHXU� VLWXDWLRQ� DGPLQLVWUDWLYH� SDU� OHXU�

QRPLQDWLRQ�j�XQ�HPSORL�IRQFWLRQQHO�YDFDQW��

$UW�� ���� ��/HV� DJHQWV� FKDUJpV� GH� O¶LQWpULP�G¶XQ� HPSORL�
IRQFWLRQQHO�FRQVHUYHQW��j� OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�
GpFUHW��OHXUV�HPSORLV��SRXU�XQH�SpULRGH�QH�SRXYDQW�H[FpGHU�
GHX[�DQQpHV��

$UW�������/HV�PLQLVWUHV�GX�WUDQVSRUW�HW�GHV�ILQDQFHV�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��HU�QRYHPEUH�������
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'pFUHW�Q������������GX��
HU

�QRYHPEUH������� UHODWLI�
DX[�JDUGHULHV�VFRODLUHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GH�OD�PLQLVWUH�GHV�DIIDLUHV�GH�OD�IHPPH��
GH�OD�IDPLOOH��GH�O
HQIDQFH�HW�GHV�SHUVRQQHV�kJpHV��

9X� OD� ORL� Q� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH�HW�DX[�SUL[��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q����������GX����
MXLOOHW�������

9X� OD� ORL� Q�� ������� GX� �� GpFHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� G¶LQFLWDWLRQV� DX[� LQYHVWLVVHPHQWV��
HQVHPEOH�OHV�WH[WHV�TXL�O¶RQW�PRGLILpH�RX�FRPSOpWpH��

9X� OD� ORL� Q�� ������ GX� �� QRYHPEUH� ������ UHODWLYH� j� OD�
SXEOLFDWLRQ�GX�FRGH�GH� OD�SURWHFWLRQ�GH� O¶HQIDQW��HQVHPEOH�
OHV�WH[WHV�TXL�O¶RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�
ORL�Q����������GX����DYULO�������

9X� OD� ORL� G¶RULHQWDWLRQ� Q�� �������� GX� ��� MXLOOHW� ������
UHODWLYH�j�O¶pGXFDWLRQ�HW�O¶HQVHLJQHPHQW�VFRODLUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
GpOpJDWLRQ� GH� FHUWDLQV� SRXYRLUV� GHV� PHPEUHV� GX�
JRXYHUQHPHQW� DX[� JRXYHUQHXUV�� WHO� TXH� PRGLILp� RX�
FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ����� HW� OH�
GpFUHW�Q���������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O¶DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ UHODWLI� DX[�
PHVXUHV�j�SUHQGUH�GDQV�OHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW��
OHV� FUqFKHV� HW� OHV� MDUGLQV� G¶HQIDQWV� HW� NRXWWDEV� SRXU� OD�
SURSK\OD[LH�GHV�PDODGLHV�FRQWDJLHXVHV��

9X�OH�GpFUHW�Q������������GX����RFWREUH�������UHODWLI�j�

OD�IRUPDOLWp�XQLTXH�SRXU�OD�FUpDWLRQ�GHV�SURMHWV�LQGLYLGXHOV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������

FRPSOpWp�SDU�OH�GpFUHW�Q�����������GX���PDUV�������SRUWDQW�

UDWWDFKHPHQW� GH� VWUXFWXUHV� UHOHYDQW� GH� O¶H[�PLQLVWqUH� GH� OD�

MHXQHVVH��GH�O¶HQIDQFH�HW�GHV�VSRUWV�DX�PLQLVWqUH�GHV�DIIDLUHV�

GH�OD�IHPPH��GH�OD�IDPLOOH�HW�GH�O¶HQIDQFH��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�

OHV�DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH��GH�OD�

IDPLOOH�HW�GH�O¶HQIDQFH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
SRUWDQW�QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DYULO� ������ SRUWDQW�
UDWWDFKHPHQW� GH� VWUXFWXUHV� UHOHYDQW� GH� O¶H[�PLQLVWqUH� GHV�
DIIDLUHV�VRFLDOHV�HW�GH�OD�VROLGDULWp�DX�PLQLVWqUH�GHV�DIIDLUHV�
GH� OD� IHPPH�� GH� OD� IDPLOOH�� GH� O¶HQIDQFH� HW� GHV� SHUVRQQHV�
kJpHV��

9X� O¶DYLV� GHV� PLQLVWUHV� GH� O¶LQWpULHXU� HW� GX�

GpYHORSSHPHQW� ORFDO��GH� O¶pGXFDWLRQ�HW�GH� OD� IRUPDWLRQ��GH�

OD� VDQWp� SXEOLTXH�� GX� FRPPHUFH� HW� GH� O¶DUWLVDQDW�� GHV�

DIIDLUHV� VRFLDOHV�� GH� OD� VROLGDULWp� HW� GHV� 7XQLVLHQV� j�

O¶pWUDQJHU��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/D�JDUGHULH�VFRODLUH�HVW�XQH�LQVWLWXWLRQ�

VRFLR�pGXFDWLYH�TXL� DFFXHLOOH� OHV� HQIDQWV� VFRODULVpV�DX� VHLQ�

GHV�pWDEOLVVHPHQWV�SXEOLFV�RX�SULYpV�kJpV�GH�FLQT�����j�VHL]H�

�����DQV�HW� OHXU�SURSRVH�HQ�GHKRUV�GHV�KHXUHV�GH�FRXUV�GHV�

DFWLYLWpV� pGXFDWLYHV� HW� UpFUpDWLYHV�� /D� JDUGHULH� VFRODLUH�

YHLOOH� j� OD� VDQWp� SK\VLTXH� HW� PHQWDOH� GHV� HQIDQWV�� j� OHXU�

VpFXULWp� HW� j� OHXU� SURWHFWLRQ� FRQWUH� WRXW� GDQJHU�� (OOH� OHXU�

IRXUQLW�XQH�DOLPHQWDWLRQ�VDLQH�HW�pTXLOLEUpH��OHV�DFFRPSDJQH�

ORUV� GH� OD� UpYLVLRQ� GH� OHXUV� FRXUV� HW� DVVXUH� OHXUV�

GpSODFHPHQWV�HQ�WRXWH�VpFXULWp�HQWUH�OD�JDUGHULH�HW�O¶pFROH��

$UW�� ��� �� /HV� FRQGLWLRQV� G¶RXYHUWXUH� GHV� JDUGHULHV�

VFRODLUHV� VRQW� IL[pHV� SDU� XQ� FDKLHU� GHV� FKDUJHV� TXL� VHUD�

DSSURXYp�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�O¶HQIDQFH��

$UW�� ��� �� /HV� SURPRWHXUV� GHV� JDUGHULHV� VFRODLUHV��

RXYHUWHV�DYDQW�OD�SURPXOJDWLRQ�GX�SUpVHQW�GpFUHW��VRQW�WHQXV�

GH� VH� FRQIRUPHU� DX[� SUHVFULSWLRQV� GX� FDKLHU� GHV� FKDUJHV�

SUpFLWp�GDQV�XQ�GpODL�PD[LPXP�G¶XQH� DQQpH�j�SDUWLU� GH� OD�

GDWH� GH� SXEOLFDWLRQ� GXGLW� FDKLHU� GHV� FKDUJHV� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

$UW�� ��� �� /HV� PLQLVWUHV� GH� O¶LQWpULHXU� HW� GX�

GpYHORSSHPHQW� ORFDO��GH� O¶pGXFDWLRQ�HW�GH� OD� IRUPDWLRQ��GH�

OD� VDQWp� SXEOLTXH�� GX� FRPPHUFH� HW� GH� O¶DUWLVDQDW�� GHV�

DIIDLUHV� VRFLDOHV�� GH� OD� VROLGDULWp� HW� GHV� 7XQLVLHQV� j�

O¶pWUDQJHU� HW� GHV� DIIDLUHV� GH� OD� IHPPH�� GH� OD� IDPLOOH�� GH�

O¶HQIDQFH�HW�GHV�SHUVRQQHV�kJpHV�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��HU�QRYHPEUH�������
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