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'pFUHW�Q����������GX����RFWREUH�������PRGLILDQW�HW�

FRPSOpWDQW� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������

SRUWDQW�VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�GpOpJXpV�j�

OD�SURWHFWLRQ�GH�O
HQIDQFH�HW�OHV�GRPDLQHV�GH�VRQ�

LQWHUYHQWLRQ� HW� VHV� PR\HQV� G
DFWLRQ� DYHF� OHV�

VHUYLFHV�HW�OHV�RUJDQLVPHV�VRFLDX[�FRQFHUQpV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� OD� MHXQHVVH� HW� GH�
O
HQIDQFH��

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ IL[DQW� OHV�
DWWULEXWLRQV� GHV� FDGUHV� VXSpULHXUV� GH� O
DGPLQLVWUDWLRQ�
UpJLRQDOH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH�� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OD� ORL� Q�� ������ GX� �� QRYHPEUH� ������ UHODWLYH� j� OD�
SXEOLFDWLRQ� GX� FRGH� GH� OD� SURWHFWLRQ� GH� O
HQIDQW� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�OD�MHXQHVVH�HW�GHV�VSRUWV��
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9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ SRUWDQW�

RUJDQLVDWLRQ� GX�PLQLVWqUH� GH� OD� MHXQHVVH� HW� GH� O
HQIDQFH� HW�

QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ SRUWDQW�

RUJDQLVDWLRQ�GH�O
LQVWLWXW�VXSpULHXU�GHV�FDGUHV�GH�O
HQIDQFH��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ SRUWDQW�

RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�HW�OHV�PRGDOLWpV�GH�

IRQFWLRQQHPHQW�GHV� FRPPLVVDULDWV� UpJLRQDX[�j� OD� MHXQHVVH�

HW�j��O
HQIDQFH��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX���

RFWREUH�������HW�OH�GpFUHW�Q����������GX���RFWREUH�������

9X� OH� GpFUHW� Q�� �������� GX� �� MXLQ� ������ SRUWDQW�

RUJDQLVDWLRQ� GH� OD� IRUPDWLRQ� FRQWLQXH� DX� SURILW� GHV�

IRQFWLRQQDLUHV� HW� RXYULHUV� GH� O
(WDW�� GHV� FROOHFWLYLWpV�

SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH�

DGPLQLVWUDWLI��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q���������GX����

IpYULHU�������

9X�OH�GpFUHW�Q����������GX����MXLQ�������SRUWDQW�VWDWXW�

SDUWLFXOLHU�GX�FRUSV�GHV�GpOpJXpV�j�OD�SURWHFWLRQ�GH�O
HQIDQFH�

HW� OHV�GRPDLQHV�GH�VRQ�LQWHUYHQWLRQ�HW�VHV�PR\HQV�G
DFWLRQ�

DYHF�OHV�VHUYLFHV�HW�OHV�RUJDQLVPHV�VRFLDX[�FRQFHUQpV��

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

WUDLWHPHQW�GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�

SXEOLTXHV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH�

DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q�� ������ GX� �� MDQYLHU� ������ SRUWDQW�
GpILQLWLRQ� GHV� FDWpJRULHV� DX[TXHOOHV� DSSDUWLHQQHQW� OHV�
GLIIpUHQWV� JUDGHV� GHV� IRQFWLRQQDLUHV� GH� O
(WDW� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X� O
DYLV� GHV�PLQLVWUHV� GH� OD� MXVWLFH�� GH� O
LQWpULHXU�� GHV�
DIIDLUHV� VRFLDOHV�� GH� O
pGXFDWLRQ�� GH� OD� VDQWp�SXEOLTXH�� � GHV�
ILQDQFHV��HW�GX�PLQLVWUH�GpOpJXp�DXSUqV�GX�3UHPLHU�PLQLVWUH�
FKDUJp�GHV�DIIDLUHV�GH�OD�IHPPH�HW�GH�OD�IDPLOOH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GX�
GpFUHW�Q����������GX����MXLQ�������VXVYLVp��VRQW�DEURJpHV�HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV����

$UW�� ���� �QRXYHDX�� �� /HV� GpOpJXpV� j� OD� SURWHFWLRQ� GH�
O
HQIDQFH�VRQW�UDQJpV�j�O
pFKHORQ�FRUUHVSRQGDQW�DX�QLYHDX�GH�
UpPXQpUDWLRQ� LPPpGLDWHPHQW� VXSpULHXU� j� FHOXL� TX
LOV�
SHUFHYDLHQW� GDQV� OHXU� DQFLHQQH� VLWXDWLRQ�� 7RXWHIRLV��
O
DXJPHQWDWLRQ�REWHQXH�VXLWH�j�FHWWH�QRPLQDWLRQ�QH�SHXW�rWUH�
LQIpULHXUH� j� O
DYDQWDJH� TXH� OHXU� DXUDLHQW� SURFXUp�
O
DYDQFHPHQW�GDQV�OHXU�DQFLHQQH�VLWXDWLRQ��

$UW�� ��� �� ,O� HVW� DMRXWp� DX� GpFUHW� Q�� ��������GX� ��� MXLQ�
������VXVYLVp�OHV�DUWLFOHV����ELV��HW����WHU��DLQVL�TX
LO�VXLW����

$UW������ELV����/H�QRPEUH�GHV�pFKHORQV�TXH�FRPSUHQQHQW�
OHV�JDUGHV�GX�FRUSV�GHV�GpOpJXpV�j�OD�SURWHFWLRQ�GH�O
HQIDQFH�
HVW�IL[p�DLQVL�TX
LO�VXLW�������

��GpOpJXp�j�OD�SURWHFWLRQ�GH�O
HQIDQFH��qPH�JUDGH���VHL]H�
�����pFKHORQV�

��GpOpJXp�j�OD�SURWHFWLRQ�GH�O
HQIDQFH��qPH�JUDGH���YLQJW�
�����pFKHORQV�

�� GpOpJXp� j� OD�SURWHFWLRQ�GH� O
HQIDQFH��HU�JUDGH� ��YLQJW�
FLQT������pFKHORQV��

/D� FRQFRUGDQFH� HQWUH� OHV� pFKHORQV� GHV� JDUGHV� GH� FH�
FRUSV� HW� OHV� QLYHDX[� GH� UpPXQpUDWLRQV� SUpYXV� SDU� OD� JULOOH�
GHV�VDODLUHV�HVW�IL[pH�SDU�GpFUHW��

$UW�� ��� �WHU�� �� /D� GXUpH� UHTXLVH� SRXU� DFFpGHU� DX[�
pFKHORQV� ��� �� HW� �� HVW� G
XQ� DQ�� HOOH� HVW� GH� GHX[� DQV� SRXU�
DFFpGHU�DX[�DXWUHV�pFKHORQV��

��7RXWHIRLV��SRXU�OHV�JDUGHV�GH�GpOpJXp�j�OD�SURWHFWLRQ�GH�
O
HQIDQFH� ��qPH� JUDGH�� HW� GH� GpOpJXp� j� OD� SURWHFWLRQ� GH�
O
HQIDQFH���qPH�JUDGH���OD�FDGHQFH�G
DYDQFHPHQW�HVW�IL[pH�j�
GHX[������DQV��

$UW�� ��� �� /HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� ��� HW� ��� GX�
GpFUHW�Q����������GX����MXLQ�������VXVYLVp��VRQW�DEURJpHV��

$UW����� ��/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH� OD� MHXQHVVH�HW�
GH�O
HQIDQFH�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����RFWREUH�������
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