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'pFUHW� Q�� ��������� GX� ��� DYULO� ������PRGLILDQW� HW�
FRPSOpWDQW� OH� GpFUHW� � Q���������� GX� ��� MDQYLHU�
������ UHODWLI� DX� FDSLWDO� GH�SRLQWV� DOORXp� j�FKDTXH�
SHUPLV�GH�FRQGXLUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�WUDQVSRUW��

9X�OH�FRGH�GH�OD�URXWH�SURPXOJXp�SDU�OD�ORL�Q��������GX�
���MXLOOHW�������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O¶LQWpULHXU��

9X�OH�GpFUHW�Q���������GX����VHSWHPEUH�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW��

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW�OHV�
FDWpJRULHV� GH� SHUPLV� GH� FRQGXLUH� HW� OHV� FRQGLWLRQV� GH� OHXU�
GpOLYUDQFH��GH�OHXU�YDOLGLWp�HW�GH�OHXU�UHQRXYHOOHPHQW��

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������UHODWLI�DX�
ILFKLHU�QDWLRQDO�GHV�LQIUDFWLRQV�j�OD�FLUFXODWLRQ��

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������UHODWLI�DX�
FDSLWDO�GH�SRLQWV�DOORXp�j�FKDTXH�SHUPLV�GH�FRQGXLUH��

9X� OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW� OD�
OLVWH�GHV� LQIUDFWLRQV�RUGLQDLUHV�DX[�GLVSRVLWLRQV�GX�FRGH�GH�
OD� URXWH� HW� j� VHV� WH[WHV� G
DSSOLFDWLRQ� HW� OHV� PRQWDQWV� GHV�
DPHQGHV�TXL�OHXU�VRQW�DSSOLFDEOHV��

9X�O¶DYLV�GHV�PLQLVWUHV�GH�O¶LQWpULHXU�HW�GH�OD�MXVWLFH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GHV� DUWLFOHV�
��������������HW���GX�GpFUHW�Q�����������GX����MDQYLHU������
PHQWLRQQp� FL�GHVVXV� VRQW� DQQXOpHV� HW� UHPSODFpHV� SDU� OHV�
GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH����QRXYHDX����� �,O�HVW�DOORXp�j�FKDTXH�SHUPLV�GH�
FRQGXLUH�XQ�FDSLWDO�GH�YLQJW�FLQT������SRLQWV��

$UWLFOH� � �� �QRXYHDX��� �� &KDFXQH� GHV� LQIUDFWLRQV� j� OD�
FLUFXODWLRQ�FL�DSUqV�� � ORUVTX¶HOOH�HVW�FRPPLVH��GRQQH�OLHX�j�
XQ�UHWUDLW�GH�SRLQWV�GX�FDSLWDO�GH�SRLQWV�DOORXp�DX�SHUPLV�GH�
FRQGXLUH�FRQIRUPpPHQW�DX�EDUqPH�VXLYDQW���

���5HWUDLW�GH�GL[������SRLQWV����

�� +RPLFLGH� LQYRORQWDLUH� ORUVTX¶LO� HVW� pWDEOL� TXH� OH�
FRQGXFWHXU� D� VFLHPPHQW� SULV� OD� IXLWH� �� WHQWDQW� DLQVL� GH� VH�
VRXVWUDLUH�j�OD�UHVSRQVDELOLWp�SpQDOH�RX�FLYLOH�GRQW�LO�DXUDLW�j�
UpSRQGUH���

����5HWUDLW�GH�VL[�����SRLQWV���

�� +RPLFLGH� LQYRORQWDLUH� FRQVpFXWLI� j� XQ� DFFLGHQW� GH�
FLUFXODWLRQ� ORUVTXH� OH� FRQGXFWHXU� Q�¶D� SDV� SULV� OHV�
SUpFDXWLRQV�QpFHVVDLUHV�SHQGDQW�OD�FRQGXLWH��

�� %OHVVXUH� LQYRORQWDLUH� ORUVTX¶LO� HVW� pWDEOL� TXH� OH�
FRQGXFWHXU� D� VFLHPPHQW� SULV� OD� IXLWH� �� WHQWDQW� DLQVL� GH� VH�
VRXVWUDLUH�j�OD�UHVSRQVDELOLWp�SpQDOH�RX�FLYLOH�GRQW�LO�DXUDLW�j�
UpSRQGUH���

����5HWUDLW�GH�TXDWUH�����SRLQWV���

��'pSDVVHPHQW� GH� OD� YLWHVVH�PD[LPDOH� DXWRULVpH� GH� ���
NP�K�RX�SOXV�VHORQ�OHV�PR\HQV�WHFKQLTXHV�GH�SUHXYH���

��&RQGXLWH�VDQV�DYRLU�REWHQX�OD�FDWpJRULH�UHTXLVH��

�� &RQGXLWH� VRXV� O¶HPSLUH� G¶XQ� pWDW� DOFRROLTXH� G�PHQW�
pWDEOL��

�� &LUFXODWLRQ� HQ� VHQV� FRQWUDLUH� RX� GHPL�WRXU� VXU� OHV�
DXWRURXWHV� QRWDPPHQW� HQ� WUDYHUVDQW� OH� WHUUH�SOHLQ� RX� HQ�
HPSUXQWDQW�OHV�SDVVDJHV�VSpFLDX[��

����5HWUDLW�GH�WURLV������SRLQWV���

�� %OHVVXUH� LQYRORQWDLUH� FRQVpFXWLYH� j� XQ� DFFLGHQW� GH�
FLUFXODWLRQ� ORUVTXH� OH� FRQGXFWHXU� Q�¶D� SDV� SULV� OHV�
SUpFDXWLRQV� QpFHVVDLUHV� SHQGDQW� OD� FRQGXLWH� HW� D\DQW�
HQWUDLQp�XQH�LQFDSDFLWp�GH����MRXUV�RX�SOXV���

$UWLFOH� �� �QRXYHDX��� �� 'DQV� OH� FDV� R�� OHV� GpOLWV�
PHQWLRQQpV� DX[� SDUDJUDSKHV� ������ HW� �� GH� O¶DUWLFOH�
��QRXYHDX��GX�SUpVHQW�GpFUHW�VRQW�FRPPLV�HQ�PrPH�WHPSV��
OH� UHWUDLW� GH� SRLQWV� TX¶LOV� HQWUDvQHQW� HVW� FXPXOp� GDQV� OD�
OLPLWH�GH�GL[������SRLQWV��

'DQV� OH� FDV� R�� OHV� GpOLWV� PHQWLRQQpV� DX[� SDUDJUDSKHV�
���� HW� �� GH� O¶DUWLFOH� ��QRXYHDX�� GX� SUpVHQW� GpFUHW� VRQW�
FRPPLV� HQ� PrPH� WHPSV�� OH� UHWUDLW� GH� SRLQWV� TX¶LOV�
HQWUDvQHQW�HVW�FXPXOp�GDQV�OD�OLPLWH�GH�VL[�����SRLQWV��

'DQV�OH�FDV�R��OHV�GpOLWV�PHQWLRQQpV�DX[�SDUDJUDSKHV���
HW���GH� O¶DUWLFOH���QRXYHDX��GX�SUpVHQW�GpFUHW�VRQW�FRPPLV�
HQ� PrPH� WHPSV�� OH� UHWUDLW� GH� SRLQWV� TX¶LOV� HQWUDvQHQW� HVW�
FXPXOp�GDQV�OD�OLPLWH�GH�FLQT�����SRLQWV��

$UWLFOH� �� �QRXYHDX��� �� ,/� HVW� SURFpGp� j� XQ� UHWUDLW� GH�
SRLQWV� GX� FDSLWDO� GH� SRLQWV� DOORXp� DX� SHUPLV� GH� FRQGXLUH�
ORUVTX¶LO� HVW� pWDEOL� TXH� VRQ� WLWXODLUH� D� FRPPLV� O¶XQH� GHV�
LQIUDFWLRQV�FLWpHV�j�O¶DUWLFOH�WURLV�����GX�SUpVHQW�GpFUHW��

/H� UHWUDLW� GH� SRLQWV� � QH� SHXW� DYRLU� OLHX� TX¶DSUqV� XQ�
MXJHPHQW� GH� FRQGDPQDWLRQ�GHYHQX� �GpILQLWLI� SURQRQFp�SDU�
OH�WULEXQDO�FRPSpWHQW��

$UWLFOH� �� �QRXYHDX��� �� /RUVTXH� OH� FRQGXFWHXU� FRPPHW�
O¶XQH�GHV�LQIUDFWLRQV�j�OD�FLUFXODWLRQ�HQWUDLQDQW�OH�UHWUDLW�GH�
SRLQWV�� O¶DJHQW� YHUEDOLVDWHXU� GpOLYUH� DX� FRQGXFWHXU� XQ�
GRFXPHQW�PHQWLRQQDQW���

��/¶LQIUDFWLRQ�FRPPLVH���

��/H� UHWUDLW�GH�SRLQWV� UpVXOWDQW�GH�FHWWH� LQIUDFWLRQ�DSUqV�
MXJHPHQW�GH�FRQGDPQDWLRQ�GHYHQX�GpILQLWLI�SURQRQFp�SDU�OH�
WULEXQDO�FRPSpWHQW��

��/HV�SURFpGXUHV�GH�SHUWH�HW�GH�UHFRQVWLWXWLRQ�GH�SRLQWV���

�� /HV� SURFpGXUHV� j� VXLYUH� HQ� FDV� GH� SHUWH� WRWDOH� GX�
FDSLWDO�GH�SRLQWV�HW�QRWDPPHQW� O¶REOLJDWLRQ�GH� UHPHWWWUH� OH�
SHUPLV�GH�FRQGXLUH�DX[�VHUYLFHV�VSpFLDOLVpV�GX�0LQLVWqUH�GH�
O¶,QWpULHXU��

�� /D� SRVVLELOLWp� SRXU� OH� FRQWUHYHQDQW� GH� FRQVXOWHU� OH�
FDSLWDO�GH�SRLQWV�UHVWDQW��
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$UWLFOH����QRXYHDX�����/HV�FRSLHV�GHV�MXJHPHQWV�UHODWLIV�
j� GHV� LQIUDFWLRQV� GRQQDQW� OLHX� j� XQ� UHWUDLW� GH� SRLQWV� VRQW�
WUDQVPLVHV� j� O¶DXWRULWp� FKDUJpH� GX� ILFKLHU� QDWLRQDO� GHV�
LQIUDFWLRQV� j� OD� FLUFXODWLRQ� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV�
TXLQ]H� ����� MRXUV� j� FRPSWHU� GH� OD� GDWH� GX� MXJHPHQW� GH�
FRQGDPQDWLRQ� GHYHQX� GpILQLWLI� SURQRQFp� SDU� OH� WULEXQDO�
FRPSpWHQW��

$UWLFOH� �� �QRXYHDX��� �� /¶DXWRULWp� FKDUJpH� GX� ILFKLHU�
QDWLRQDO�GHV�LQIUDFWLRQV�j�OD�FLUFXODWLRQ�YLVpH�j�O¶DUWLFOH�����
GX� &RGH� GH� OD� 5RXWH�� SURFqGH� DX� UHWUDLW� DXWRPDWLTXH� GX�
QRPEUH� GH� SRLQWV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GHV�
DUWLFOHV� �� HW� �� GX� SUpVHQW� GpFUHW�� HW� FH�� DSUqV� UpFHSWLRQ� GX�
JUHIIH� GX� WULEXQDO�� G¶XQH� FRSLH� GX� MXJHPHQW� GpILQLWLI�
SURQRQFp� j� O¶HQFRQWUH� GX� FRQWUHYHQDQW� �� 'DQV� FH� FDV�� OH�
UHWUDLW� GHV� SRLQWV� HVW� HIIHFWXp� QRQREVWDQW� O¶H[pFXWLRQ� GH� OD�
VDQFWLRQ��

$UWLFOH� �� �QRXYHDX��� �� � (Q� FDV� GH� SHUWH� GH� SOXV� GH� OD�
PRLWLp� GX� FDSLWDO� GHV� SRLQWV� DIIHFWpV� j� XQ� SHUPLV� GH�
FRQGXLUH� �� O¶DXWRULWp� FKDUJpH� GX� ILFKLHU� QDWLRQDO� GHV�
LQIUDFWLRQV� j� OD� FLUFXODWLRQ� LQIRUPH� OH� FRQWUHYHQDQW� DX�
PR\HQ� G¶XQ� GRFXPHQW� FRPSRUWDQW� RXWUH� OHV� LQIRUPDWLRQV�
FLWpHV�j�O¶DUWLFOH�VL[�FL�GHVVXV��FH�TXL�VXLW���

��/H�QRPEUH�GH�SRLQWV�REMHW�GX� UHWUDLW�HW� OH� UHOLTXDW�GX�
FDSLWDO�GH�SRLQWV��

��$YHUWLVVHPHQW�DX�FRQWUHYHQDQW�TXH� O¶pSXLVHPHQW� WRWDO�
GH� SRLQWV� HQWUDLQH� OD� SHUWH� GH� OD� YDOLGLWp� GX� SHUPLV� GH�
FRQGXLUH� HW� O¶REOLJDWLRQ� GH� OH� UHPHWWUH� DX[� VHUYLFHV�
VSpFLDOLVpV�GX�PLQLVWqUH�GH�O¶LQWpULHXU��

��/HV�FRQGLWLRQV�UHODWLYHV�j�OD�UHFRQVWLWXWLRQ�SDUWLHOOH�RX�
WRWDOH�GH�SRLQWV���

$UW����� ��/H�SDUDJUDSKH�VXLYDQW�HVW�DMRXWp�j� O¶DUWLFOH����
GX� GpFUHW� Q�� ���������GX� ��� MDQYLHU������ VXVYLVp� �� ©�/HV�
SRLQWV� UHWLUpV� VRQW� UpLQWpJUpV� DXWRPDWLTXHPHQW� VL� OHXU�
QRPEUH� Q¶D� SDV� GpSDVVp�� DX� FRXUV� G¶XQH� VHXOH� DQQpH�� KXLW�
SRLQWV� HW� VL� OH� WLWXODLUH� GX� SHUPLV� GH� FRQGXLUH� Q¶D� SDV�
FRPPLV�XQ�QRXYHDX�GpOLW�QpFHVVLWDQW�OH�UHWUDLW�GH�SRLQWV��

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