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$UUrWp� GX� PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW� GX� WHUULWRLUH� GX� ��� IpYULHU� ������
SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV�UHODWLI�
DX[� GpYHUVHPHQWV� GHV� HDX[� XVpHV� DXWUHV� TXH�
GRPHVWLTXHV� GDQV� OH� UpVHDX� SXEOLF�
G
DVVDLQLVVHPHQW� HW� VHV� RXYUDJHV� DQQH[HV� GDQV�
OHV� FLUFRQVFULSWLRQV� G
LQWHUYHQWLRQ� GH� O
RIILFH�
QDWLRQDO�GH�O
DVVDLQLVVHPHQW������

/H�PLQLVWUH�GH�O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�
WHUULWRLUH��

9X� OD� ORL� Q�� ������ GX� ��� PDUV� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GHV�HDX[��

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ UHODWLYH� j� OD�
QRUPDOLVDWLRQ�HW�j�OD�TXDOLWp��

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ UHODWLYH� j� O
RIILFH�
QDWLRQDO�GH�O
DVVDLQLVVHPHQW��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q������
���GX����MDQYLHU������HW�QRWDPPHQW�VRQ�DUWLFOH�����QRXYHDX���

9X� OD� ORL� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLYH� j�
O
DPpQDJHPHQW�HW�OD�PDLQWHQDQFH�GHV�]RQHV�LQGXVWULHOOHV��

9X� OH� GpFUHW� Q�� ������� GX� �� DR�W� ������ IL[DQW� OHV�
FDWpJRULHV�GH�QRUPHV�HW�OHV�PRGDOLWpV�GH�OHXU�pODERUDWLRQ�HW�
GH�OHXU�GLIIXVLRQ��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
UpJOHPHQWDWLRQ�GHV�ORWLVVHPHQWV�LQGXVWULHOV��

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ UHODWLI� j� OD�
UpJOHPHQWDWLRQ�GHV�UHMHWV�GDQV�OH�PLOLHX�UpFHSWHXU��

9X� OH� GpFUHW� Q�� ������� GX� �HU� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV� GX� PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
DSSUREDWLRQ� GX� FDKLHU� GHV� FKDUJHV� UHODWLI� j� O
DPpQDJHPHQW�
HW�j�OD�PDLQWHQDQFH�GHV�]RQHV�HW�GHV�EkWLPHQWV�LQGXVWULHOV��

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OHV�
FRQGLWLRQV� GH� UDFFRUGHPHQW� DX[� UpVHDX[� SXEOLFV�
G
DVVDLQLVVHPHQW� GDQV� OHV� ]RQHV� G
LQWHUYHQWLRQ� GH� O
RIILFH�
QDWLRQDO�GH�O
DVVDLQLVVHPHQW��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���
MXLOOHW� ������ SRUWDQW� KRPRORJDWLRQ� GH� OD� QRUPH� WXQLVLHQQH�
17���������SURWHFWLRQ�GH�O
HQYLURQQHPHQW��������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV��
DQQH[p�DX�SUpVHQW�DUUrWp��IL[DQW�OHV�FRQGLWLRQV�HW�OHV�PRGDOLWpV�
SDUWLFXOLqUHV� GH� GpYHUVHPHQW� GHV� HDX[� XVpHV� DXWUHV� TXH�
GRPHVWLTXHV� GDQV� OH� UpVHDX� SXEOLF� G
DVVDLQLVVHPHQW� HW� VHV�
RXYUDJHV� DQQH[HV�� GDQV� OHV� FLUFRQVFULSWLRQV�G
LQWHUYHQWLRQ�GH�
O
RIILFH�QDWLRQDO�GH�O
DVVDLQLVVHPHQW��

$UW�� ��� ±� /H� FDKLHU� GHV� FKDUJHV� YLVp� j� O
DUWLFOH� SUHPLHU�
HVW�UHWLUp�DXSUqV�GHV�VHUYLFHV�UpJLRQDX[�GH�O¶RIILFH�QDWLRQDO�
GH� O
DVVDLQLVVHPHQW� HW� UHPLV� DX[� PrPHV� VHUYLFHV� SDU� OH�
SURSULpWDLUH�GH�O
pWDEOLVVHPHQW��

$UW�����±�OH�UpJLPH�GX�FDKLHU�GHV�FKDUJHV�V
DSSOLTXH�DX[�
QRXYHDX[� SURMHWV� G
pWDEOLVVHPHQWV� j� SDUWLU� GH� OD� GDWH�
G
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�DUUrWp��

BBBBBBBBBB�
��� /H FDKLHU GHV FKDUJHV HVW SXEOLp HQ ODQJXH DUDEH�

/H� PrPH� UpJLPH� V
DSSOLTXH� DX[� pWDEOLVVHPHQWV� HQ�
DFWLYLWp� DSUqV� XQ� GpODL� GH� VL[� PRLV� j� SDUWLU� GH� OD� GDWH�
G
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�DUUrWp��

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�O
(QYLURQQHPHQW�HW�
GH�O
$PpQDJHPHQW�GX�7HUULWRLUH�

0RKDPHG�(QQDEOL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
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�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����PDUV�������


