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'pFUHW�Q������������GX����MXLOOHW�������PRGLILDQW�HW�
FRPSOpWDQW� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH�
����� UHODWLI� DX[� PRGDOLWpV� G¶LPSRUWDWLRQ�� GH�
WUDQVIRUPDWLRQ�HW�GH�GLVWULEXWLRQ�GH�OD�IULSHULH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GX� FRPPHUFH� HW� GH�
O¶DUWLVDQDW�� GX� PLQLVWUH� GHV� ILQDQFHV� HW� GX� PLQLVWUH� GH�
O¶LQGXVWULH� GH� O¶pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV��

9X�OH�FRGH�GHV�GRXDQHV�SURPXOJXp�SDU�OH�GpFUHW�EH\OLFDO�
GX� ��� GpFHPEUH� ����� WHO� TXH�PRGLILp� HW� FRPSOpWp� SDU� OHV�
WH[WHV� VXEVpTXHQWV� QRWDPPHQW� OD� ORL� Q�� ���O����GX��� DR�W�
�����HW�QRWDPPHQW�VRQ�DUWLFOH�����ELV��

9X�OH�QRXYHDX�WDULI�GHV�GURLWV�GH�GRXDQH�j�O¶LPSRUWDWLRQ�
SURPXOJXp�SDU�OD�ORL�Q���������GX����GpFHPEUH�������WHOOH�
TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OHV� WH[WHV� VXEVpTXHQWV�
QRWDPPHQW�OD�ORL�Q����������GX����GpFHPEUH������UHODWLYH�
j�OD�ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ�������

9X� OD� ORL� Q�� �������� GX� �HU� MXLOOHW� ������ UHODWLI� j�
O¶RUJDQLVDWLRQ�GX�FRPPHUFH�GH�GLVWULEXWLRQ�WHO�TXH�PRGLILpH�
HW�FRPSOpWpH�SDU�OD�ORL�Q����������GX����IpYULHU�������

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

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

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ UHODWLYH� DX�
FRPPHUFH�H[WpULHXU��

9X� OD� ORL� Q�� ����� GX� ��� IpYULHU� ������ UHODWLYH� j� OD�
SURWHFWLRQ�FRQWUH�OHV�SUDWLTXHV�GpOR\DOHV�j�O¶LPSRUWDWLRQ��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ UHODWLI� j� OD�
IL[DWLRQ�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ UHODWLI� j� OD�
IL[DWLRQ� GH� OD� OLVWH� GHV� SURGXLWV� H[FOXV� GX� UpJLPH� GH� OD�
OLEHUWp�GX�FRPPHUFH�H[WpULHXU��

9X� OH� GpFUHW� Q�� ���O���� GX� ��� DR�W� ������ UHODWLI� j� OD�
IL[DWLRQ� GHV� PRGDOLWpV� GH� UpDOLVDWLRQ� GHV� RSpUDWLRQV� GH�
FRPPHUFH�H[WpULHXU��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ UHODWLI� j� OD�
IL[DWLRQ�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�O¶LQGXVWULH��

9X�OH�GpFUHW�Q����������GX���GpFHPEUH������UHODWLI�DX[�
PRGDOLWpV� G¶LPSRUWDWLRQ�� GH� WUDQVIRUPDWLRQ� HW� GH�
GLVWULEXWLRQ�GH�OD�IULSHULH��

9X�OH�GpFUHW�Q������������GX����GpFHPEUH�������UHODWLI�
j�OD�IL[DWLRQ�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GX�FRPPHUFH�

9X� O¶DYLV� GX�PLQLVWUH� GH� O¶LQWpULHXU� HW� GX� GpYHORSSHPHQW�
ORFDO��GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��GH� OD�VROLGDULWp�HW�GHV�
7XQLVLHQV�j�O¶pWUDQJHU�HW�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GHV�
DUWLFOHV� SUHPLHU�� ��� ��� �DOLQpD� ���� ���� ��� HW� ��� GX� GpFUHW��
Q����������GX���GpFHPEUH������VXV�LQGLTXp�HW�UHPSODFpHV�
SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH�SUHPLHU��QRXYHDX�����$X�VHQV�GX�SUpVHQW�GpFUHW��

VRQW� FRQVLGpUpV� FRPPH� DUWLFOHV� GH� IULSHULH�� OHV� DUWLFOHV�

XVDJpV�HQ�PDWLqUH�GH�WH[WLOH�FRQVLVWDQW�HQ�GHV�YrWHPHQWV�HW�

DFFHVVRLUHV�GH�YrWHPHQWV��FRXYHUWXUHV��OLQJHV�GH�PDLVRQ��HW�

DUWLFOHV�G¶DPHXEOHPHQW�HW�DXWUHV�DUWLFOHV�XVDJpV�UHOHYDQW�GH�

OD�SRVLWLRQ�Q��������������GX�WDULI�GRXDQLHU�VXV�LQGLTXp��

/D� IULSHULH� GRLW� rWUH� LPSRUWpH� HQ� O¶pWDW� G¶RULJLQH�� QRQ�
WULpH� GDQV� GHV� VDFKHWV� GH� FROOHFWH� SUpVHQWpV� HQ� YUDF�� HQ�
EDOOHV�� VDFV� RX� FRQGLWLRQQHPHQWV� VLPLODLUHV� j� O¶H[FHSWLRQ�
GHV�EDOOHV�GH� WULFRWV�RX�SXOOV�HQ�DFU\OLTXH��HQ�SRO\HVWHU�RX�
HQ�FRWRQ�LPSRUWpHV�REOLJDWRLUHPHQW�SRXU�O¶HIILORFKDJH��

/HV� LPSRUWDWHXUV� GRLYHQW� SUpVHQWHU� XQH� DWWHVWDWLRQ�
VDQLWDLUH�SURXYDQW�TXH�OD�IULSHULH�LPSRUWpH�HVW�GpSRXUYXH�GH�
PLFUREHV�HW�G¶LQVHFWHV�QXLVLEOHV��

$UWLFOH����QRXYHDX�����/H�UpJLPH�GH�O¶HQWUHS{W�LQGXVWULHO�
SUpYX� SDU� O¶DUWLFOH� �� GX� SUpVHQW� GpFUHW� HVW� DFFRUGp� SDU�
GpFLVLRQ� GX� PLQLVWUH� GHV� ILQDQFHV� DSUqV� DYLV� GX� PLQLVWUH�
FKDUJp�GH�O¶LQGXVWULH��

/H� EpQpILFLDLUH� GX� UpJLPH� GH� O¶HQWUHS{W� LQGXVWULHO� GRLW�
H[HUFHU� VRQ� DFWLYLWp� G¶XQH� IDoRQ� FRQWLQXH�� HW� WRXW� DUUrW� GH�
FHWWH� DFWLYLWp�� TXHOOH� TXH� VRLW� VD� GXUpH�GRLW� IDLUH� O¶REMHW�GH�
O¶DFFRUG� SUpDODEOH� GX� PLQLVWUH� GHV� ILQDQFHV� DSUqV� DYLV� GX�
PLQLVWUH� FKDUJp� GH� O¶LQGXVWULH� HW� GX� PLQLVWUH� FKDUJp� GX�
FRPPHUFH��

/D� UHSULVH� GH� O¶DFWLYLWp� Q¶HVW� DXWRULVpH� TX¶DSUqV�
YpULILFDWLRQ� GH� OD� VLWXDWLRQ� GH� O¶HQWUHSULVH� HQ� DUUrW� GH� VRQ�
DFWLYLWp�� HW� FH�� VXU� OH�SODQ�GH� OD� UpJXODULVDWLRQ�GH� O¶pWDW�GHV�
GpFODUDWLRQV� GRXDQLqUHV� j� O¶LPSRUWDWLRQ�� GH� O¶HQVHPEOH� GHV�
VWRFNV� HW� GH� OD� YDOLGLWp� GX� ORFDO�� GHV� pTXLSHPHQWV� HW� GX�
PDWpULHO�WRXW�HQ�UHTXpUDQW�O¶DYLV�GHV�VHUYLFHV�FRPSpWHQWV�GX�
PLQLVWqUH� FKDUJp� GH� O¶LQGXVWULH� HQ� FH� TXL� FRQFHUQH� OHV�
DVSHFWV�WHFKQLTXHV��
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$OLQpD���QRXYHDX�GH�O¶DUWLFOH�������&HWWH�DXWRULVDWLRQ�QH�
SHXW� rWUH� DFFRUGpH� TXH� VRXV� UpVHUYH� GH� O¶H[SRUWDWLRQ� G¶DX�
PRLQV� ��� �� GHV� TXDQWLWpV� LPSRUWpHV� HW� OD� WUDQVIRUPDWLRQ�
G¶DX�PRLQV������GH�FHV�PrPHV�TXDQWLWpV��

$UWLFOH�����QRXYHDX����6RQW�FRQVLGpUpV�FRPPH�GpFKHWV��
OHV� FKDXVVXUHV�� OHV� HVSDGULOOHV�� OHV� MRXHWV�� OHV� VDFV� j�PDLQ��
OHV� FRXYUHV�FKHIV� XWLOLVpV� HW� OHV� DUWLFOHV� QRQ� LQFOXV� GDQV� OD�
GpILQLWLRQ� GHV� DUWLFOHV� GH� IULSHULH� SUpYXV� SDU� O¶DUWLFOH�
SUHPLHU� �QRXYHDX�� GX� SUpVHQW� GpFUHW� HW� LPSRUWpV�
DFFLGHQWHOOHPHQW� GDQV� OHV� ORWV� GH� OD� IULSHULH�� &HV� GpFKHWV�
GRLYHQW�rWUH�UpH[SRUWpV�RX�GpWUXLWV�HW�QH�SHXYHQW�rWUH�PLV�j�
OD�FRQVRPPDWLRQ��

$UWLFOH�����QRXYHDX�����/HV�JURVVLVWHV�YLVpV�j�O¶DUWLFOH����
FL�GHVVXV�H[HUFHQW�OHXU�DFWLYLWp�GDQV�OH�JRXYHUQRUDW��OLHX�GH�
OHXU�VLqJH�G¶H[HUFLFH�R��OHXU�TXRWH�SDUW�OHXU�D�pWp�DWWULEXpH��

/HV�JURVVLVWHV�V¶HQJDJHQW�j�UpSDUWLU�OHXU�TXRWH�SDUW�HQWUH�
OHV�IULSLHUV�GpWDLOODQWV�SRVVpGDQW�XQH�FDUWH�GH�EpQpILFLDLUH�GH�
TXRWD�GpOLYUpH�SDU�OH�JRXYHUQHXU�GH�OD�UpJLRQ��

(Q�FDV�GH�QRQ�UHVSHFW�GH�FHV�FRQGLWLRQV�� OH�JRXYHUQHXU�

SHXW�� DSUqV� OHV� DYRLU� FRQYRTXp� HW� HQWHQGX��SURFpGHU�j� OHXU�

UHPSODFHPHQW� SDU� G¶DXWUHV� JURVVLVWHV�� HW� FH�� DSUqV� DYLV� GX�

FRQVHLO�UpJLRQDO�GX�FRPPHUFH��

$UWLFOH�����QRXYHDX�����7RXWH�LQIUDFWLRQ�DX[�GLVSRVLWLRQV�

GX�SUpVHQW�GpFUHW�HVW�FRQVWDWpH�HW�UpSULPpH�FRQIRUPpPHQW�j�

OD� OpJLVODWLRQ� HQ� YLJXHXU� HW� QRWDPPHQW� OHV� GLVSRVLWLRQV� GX�

FRGH� GHV� GRXDQHV� HW� GHV� WH[WHV� RUJDQLVDQW� OH� FRPPHUFH�

H[WpULHXU�� OH� FRPPHUFH� GH� GLVWULEXWLRQ�� OD� FRQFXUUHQFH�� OHV�

SUL[��OD�TXDOLWp��OD�SURWHFWLRQ�GX�FRQVRPPDWHXU��OD�VDQWp��OD�

VpFXULWp�HW�O¶HQYLURQQHPHQW��

$UW�� ��� �� (VW� DMRXWp� DX[� GLVSRVLWLRQV� GX� GpFUHW� Q�� ���
����� GX� �� GpFHPEUH� ������ UHODWLI� DX[� PRGDOLWpV�
G¶LPSRUWDWLRQ�� GH� WUDQVIRUPDWLRQ� HW� GH� GLVWULEXWLRQ� GH� OD�
IULSHULH���O¶DUWLFOH����ELV�GRQW�OH�FRQWHQX�HVW�FRPPH�VXLW���

$UWLFOH�����ELV�����1RQREVWDQW�OHV�VDQFWLRQV�SUpYXHV�SDU�

OD� OpJLVODWLRQ� HQ�YLJXHXU� FLWpH�j� O¶DUWLFOH���� ��QRXYHDX��FL�

GHVVXV�� OH� PLQLVWUH� FKDUJp� GX� FRPPHUFH� SHXW�� SDU� DUUrWp��

RUGRQQHU� OD� IHUPHWXUH�GX� ORFDO�RX�GHV� ORFDX[�GH�YHQWH�GHV�

DUWLFOHV�GH�IULSHULH�R��VRQW�FRPPLVHV�GHV�SUDWLTXHV�LOOpJDOHV�

GDQV�OHV�GRPDLQHV�GH�OD�FRQFXUUHQFH��GHV�SUL[��GH�OD�TXDOLWp�

HW�GH�OD�SURWHFWLRQ�GX�FRQVRPPDWHXU��HW�FH��SRXU�XQH�GXUpH�

QH�GpSDVVDQW�SDV�XQ�PRLV��

(Q� FDV�G¶LQIUDFWLRQ� DX[�GLVSRVLWLRQV�GX��qPH�SDUDJUDSKH�

GH� O¶DUWLFOH� �� �QRXYHDX�� GX� SUpVHQW� GpFUHW�� OH� PLQLVWUH� GHV�

ILQDQFHV�SHXW�UHWLUHU� WHPSRUDLUHPHQW�RX�GpILQLWLYHPHQW��VHORQ�

OD�JUDYLWp�GH�O¶LQIUDFWLRQ��O¶DXWRULVDWLRQ�DX�UpJLPH�GH�O¶HQWUHS{W�

LQGXVWULHO� DSUqV� DYLV� GX� PLQLVWUH� FKDUJp� GH� O¶LQGXVWULH� HW� GX�

PLQLVWUH�FKDUJp�GX�FRPPHUFH��HW�FH��DSUqV�DYRLU�FRQYRTXp�HW�

HQWHQGX�OHV�SHUVRQQHV�FRQFHUQpHV��

$UW�� ��� ��/HV�PLQLVWUHV� GX� FRPPHUFH� HW� GH� O¶DUWLVDQDW�� GH�

O¶LQWpULHXU� HW� GX� GpYHORSSHPHQW� ORFDO�� GHV� ILQDQFHV�� GH�

O¶LQGXVWULH��GH�O¶pQHUJLH�HW�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

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

O¶pWUDQJHU�HW�GH� OD� VDQWp�SXEOLTXH�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����MXLOOHW�������
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