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'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ IL[DQW� OHV�
FRQGLWLRQV� HW� OHV� SURFpGXUHV� G¶RFWURL� DX[�
SHUVRQQHV�PRUDOHV�RX�SK\VLTXHV�GH�O¶DXWRULVDWLRQ�
G¶HIIHFWXHU� WRXW� RX� SDUWLH� GHV� RSpUDWLRQV� GH�
IDEULFDWLRQ�� G¶LPSRUWDWLRQ�� G¶H[SRUWDWLRQ�� GH�
WUDQVSRUW�� GH� VWRFNDJH�� G¶XWLOLVDWLRQ� HW� GH�
FRPPHUFLDOLVDWLRQ� GHV� PDWLqUHV� H[SORVLYHV�
XWLOLVpHV�j�GHV�ILQV�FLYLOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶LQWpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ IL[DQW� OHV�
FRQGLWLRQV� GH� IDEULFDWLRQ�� G¶H[SRUWDWLRQ�� G¶LPSRUWDWLRQ�� GH�
WUDQVSRUW��GH�VWRFNDJH��G¶XWLOLVDWLRQ�HW�GH�FRPPHUFLDOLVDWLRQ�
GHV� PDWLqUHV� H[SORVLYHV� XWLOLVpHV� j� GHV� ILQV� FLYLOHV� HW�
QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
pWXGHV�G¶LPSDFW�VXU�O¶HQYLURQQHPHQW��

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ IL[DQW� OHV�
GURLWV� UHODWLIV� DX[� PDWLqUHV� H[SORVLYHV� XWLOLVpHV� j� GHV� ILQV�
FLYLOHV��

9X�O¶DYLV�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� /HV� RSpUDWLRQV� GH� IDEULFDWLRQ��
G¶LPSRUWDWLRQ�� G¶H[SRUWDWLRQ�� GH� WUDQVSRUW�� GH� VWRFNDJH��
G¶XWLOLVDWLRQ� HW� GH� FRPPHUFLDOLVDWLRQ� GHV� PDWLqUHV�
H[SORVLYHV� XWLOLVpHV� j� GHV� ILQV� FLYLOHV� VRQW� VRXPLVHV� j�
O¶REWHQWLRQ� G¶XQH� DXWRULVDWLRQ� SUpDODEOH� GX� PLQLVWUH� GH�
O¶LQWpULHXU��

$UW����� ��7RXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�VROOLFLWDQW�
O¶H[HUFLFH�GH�O¶XQH�GHV�RSpUDWLRQV�YLVpHV�j�O¶DUWLFOH�SUHPLHU�
GX� SUpVHQW� GpFUHW� GRLW� rWUH� HQ� PHVXUH� GH� IRXUQLU� OHV�
FRQGLWLRQV� WHFKQLTXHV� HW� OHV� UqJOHV� GH� VpFXULWp� H[LJpHV�
GXUDQW� WRXWHV� OHV� pWDSHV� GHV� RSpUDWLRQV� SUpYXHV� j� O¶DUWLFOH�
SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /¶REWHQWLRQ� GH� O¶DXWRULVDWLRQ� SRXU� HIIHFWXHU�
O¶XQH� GHV� RSpUDWLRQV� GH� IDEULFDWLRQ�� G¶LPSRUWDWLRQ��
G¶H[SRUWDWLRQ��GH�WUDQVSRUW��GH�VWRFNDJH��G¶XWLOLVDWLRQ�RX�GH�
FRPPHUFLDOLVDWLRQ� GHV� PDWLqUHV� H[SORVLYHV�� QpFHVVLWH� OH�
GpS{W� G¶XQH� GHPDQGH� DXSUqV� GX� PLQLVWUH� GH� O¶LQWpULHXU�
DFFRPSDJQpH�GHV�SLqFHV�VXLYDQWHV����

��� �� XQH� ILFKH� GH� UHQVHLJQHPHQW� SHUVRQQHOOH� j� UHWLUHU�
DXSUqV� GHV� VHUYLFHV� FRPSpWHQWV� UHOHYDQW� GX� PLQLVWqUH� GH�
O¶LQWpULHXU�PHQWLRQQDQW��QRWDPPHQW�OH�QRP�HW�OH�SUpQRP��OH�
QXPpUR�GH� OD� FDUWH� QDWLRQDOH�G¶LGHQWLWp� SRXU� OHV� SHUVRQQHV�
SK\VLTXHV� HW� OD� GpQRPLQDWLRQ�GH� O¶pWDEOLVVHPHQW�� VD�QDWXUH�
MXULGLTXH��VRQ�VLqJH�VRFLDO�HW�OD�GDWH�GH�VD�FUpDWLRQ�SRXU�OHV�
SHUVRQQHV�PRUDOHV��

�� �� XQH� FRSLH� GH� OD� FDUWH� QDWLRQDOH� G¶LGHQWLWp� GX�
GHPDQGHXU�GH� O¶DXWRULVDWLRQ�SRXU� OD�SHUVRQQH�SK\VLTXH�RX�
GX�UHSUpVHQWDQW�OpJDO�SRXU�OD�SHUVRQQH�PRUDOH��

�� �� XQ� H[WUDLW� GX� FDVLHU� MXGLFLDLUH� �EXOOHWLQ� Q�� ��� GX�
GHPDQGHXU�GH� O¶DXWRULVDWLRQ�SRXU� OD�SHUVRQQH�SK\VLTXH�RX�
GX� UHSUpVHQWDQW� OpJDO� SRXU� OD� SHUVRQQH� PRUDOH� HW� GRQW� OD�
GpOLYUDQFH� QH� GpSDVVH� SDV� �� PRLV� j� OD� GDWH� GX� GpS{W� GX�
GRVVLHU��
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����XQH�FRSLH�GX�VWDWXW�SRXU�OHV�SHUVRQQHV�PRUDOHV��

����XQH�SURPHVVH�GH�ORFDWLRQ�RX�GH�YHQWH�RX�XQ�FHUWLILFDW�
GH�SURSULpWp�GHV�ORFDX[�HW�GHV�PR\HQV�GH�WUDQVSRUW�H[SORLWpV�
SRXU� O¶H[HUFLFH�GHV�RSpUDWLRQV�YLVpHV�j� O¶DUWLFOH�SUHPLHU�GX�
SUpVHQW�GpFUHW��

�� �� XQH� pWXGH� WHFKQLTXH� GH� VpFXULWp� DSSURXYpH� SDU� OH�
PLQLVWUH�GH�O¶LQWpULHXU��

����XQH�pWXGH�G¶LPSDFW�VXU�O¶HQYLURQQHPHQW��

/HV�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV�QRQ�WLWXODLUHV�GH�OD�
QDWLRQDOLWp� WXQLVLHQQH� HW� VROOLFLWDQW� O¶REWHQWLRQ� G¶XQH�
DXWRULVDWLRQ� SRXU� HIIHFWXHU� O¶XQH� GHV� RSpUDWLRQV� YLVpHV� j�
O¶DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW�� QH� SHXYHQW� rWUH�
DXWRULVpHV�TXH�GDQV�OH�FDGUH�G¶XQH�FRQYHQWLRQ�FRQFOXH�DYHF�
O¶(WDW�WXQLVLHQ��

$UW�� ��� �� /¶RFWURL� GHV� DXWRULVDWLRQV� SDU� OH� PLQLVWUH� GH�
O¶LQWpULHXU� V¶HIIHFWXH� HQ� GHX[� pWDSHV� VHORQ� OD� QDWXUH� GH�
O¶RSpUDWLRQ�REMHW�GH�O¶DXWRULVDWLRQ����

�� �� O¶DFFRUG� GH� SULQFLSH� DGUHVVp� DX� GHPDQGHXU� GH�
O¶DXWRULVDWLRQ� VXU� SUpVHQWDWLRQ� GX� GRVVLHU� YLVp� j� O¶DUWLFOH� ��
GX�SUpVHQW�GpFUHW��

�� �� O¶DFFRUG� GpILQLWLI� GpOLYUp� VRXV� IRUPH� G¶DUUrWp� GX�
PLQLVWUH�GH� O¶LQWpULHXU�VXLWH�j� OD�SUpVHQWDWLRQ�GHV�SLqFHV�
FL�DSUqV�� QpFHVVLWpHV� SDU� OD� QDWXUH� GH� O¶RSpUDWLRQ� REMHW�
GH�O¶DXWRULVDWLRQ���

�� XQ� H[WUDLW� GX� FDVLHU� MXGLFLDLUH� �EXOOHWLQ� Q�� ��� GX�
GHPDQGHXU�GH� O¶DXWRULVDWLRQ�SRXU� OD� SHUVRQQH�SK\VLTXH�RX�
GX�UHSUpVHQWDQW�OpJDO�SRXU�OD�SHUVRQQH�PRUDOH�QH�GpSDVVDQW�
SDV���PRLV�j�OD�GDWH�GX�GpS{W�GX�GRVVLHU��

�� XQ� UHoX� GX� SDLHPHQW� GX� GURLW� j� O¶RSpUDWLRQ� REMHW� GH�
O¶DXWRULVDWLRQ��

�� XQH� DWWHVWDWLRQ� GH� YDOLGLWp� GX� ORFDO� HW� GH� SURWHFWLRQ�
FRQWUH� OHV� LQFHQGLHV� GRQW� OD� GpOLYUDQFH� QH� GpSDVVH� SDV� ��
PRLV�j�OD�GDWH�GX�GpS{W�GX�GRVVLHU��

�� XQH� FRSLH� GH� OD� SXEOLFDWLRQ� GX� VWDWXW� DX� -RXUQDO�
2IILFLHO� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH�� SRXU� OD� SHUVRQQH�
PRUDOH��

��XQ�FRQWUDW�GH�ORFDWLRQ�GX�ORFDO�HQUHJLVWUp�DXSUqV�GH�OD�
UHFHWWH�GHV�ILQDQFHV�FRQFHUQpH�RX�XQ�FHUWLILFDW�GH�SURSULpWp�
GX�ORFDO�GRQW�OD�GpOLYUDQFH�QH�GpSDVVH�SDV�XQ�PRLV��

$UW�������&HOXL�TXL�D�REWHQX�O¶DFFRUG�GH�SULQFLSH�HVW�WHQX�
GH� FRPSOpWHU� VRQ� GRVVLHU� SDU� OHV� SLqFHV� SUpYXHV� DX�
SDUDJUDSKH���GH�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��GDQV�XQ�GpODL�
PD[LPXP�G¶XQH�DQQpH�j�FRPSWHU�GH�OD�GDWH�GH�QRWLILFDWLRQ�
GXGLW�DFFRUG��

$� GpIDXW� GH� VDWLVIDLUH� DX[� GLVSRVLWLRQV� GX� SDUDJUDSKH�
SUHPLHU�GX�SUpVHQW�DUWLFOH��OH�GRVVLHU�VHUD�FODVVp��

$UW�������/H�GRVVLHU�GH�UHQRXYHOOHPHQW�GHV�DXWRULVDWLRQV�
FRPSRUWH�OHV�SLqFHV�VXLYDQWHV����

��XQH�GHPDQGH�DX�QRP�GX�PLQLVWUH�GH�O¶LQWpULHXU��

��OHV�SLqFHV���HW���YLVpHV�j�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

��XQH�DWWHVWDWLRQ�GH�UpJXODULVDWLRQ�GH�OD�VLWXDWLRQ�ILVFDOH�
GpOLYUpH�SDU�OHV�VHUYLFHV�GX�FRQWU{OH�ILVFDOH�FRQFHUQpV��

�� XQH� FRSLH� FHUWLILpH� FRQIRUPH� j� O¶RULJLQDO� GH�
O¶DXWRULVDWLRQ�REMHW�GH�OD�GHPDQGH�GH�UHQRXYHOOHPHQW��

�� XQH� DWWHVWDWLRQ� GH� YDOLGLWp� GX� ORFDO� HW� GH� SURWHFWLRQ�
FRQWUH� OHV� LQFHQGLHV� QH� GpSDVVDQW� SDV� ��PRLV� j� OD� GDWH� GX�
GpS{W�GX�GRVVLHU��

�� XQH� pWXGH� WHFKQLTXH� GH� VpFXULWp� DSSURXYpH� SDU� OH�
PLQLVWUH�GH�O¶LQWpULHXU��

/HV� EpQpILFLDLUHV� GH� O¶XQH� GHV� DXWRULVDWLRQV� YLVpHV� j�
O¶DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW� GRLYHQW� GpSRVHU� OD�
GHPDQGH�GH� UHQRXYHOOHPHQW�GH� O¶DXWRULVDWLRQ���PRLV�DYDQW�
OD�GDWH�GH�O¶H[SLUDWLRQ�GH�VD�YDOLGLWp��

$UW�� ��� �� $SUqV� O¶REWHQWLRQ� GH� O¶DXWRULVDWLRQ�� WRXW�
FKDQJHPHQW� GH� OD� VLWXDWLRQ� GH� OD� SHUVRQQH� SK\VLTXH� RX�
PRUDOH�GRLW�rWUH�QRWLILp�SDU�pFULW�DX[�VHUYLFHV�FRPSpWHQWV�GX�
PLQLVWqUH� GH� O¶LQWpULHXU� GDQV� XQ�GpODL� QH�GpSDVVDQW� SDV� OHV�
���KHXUHV�j�SDUWLU�GH�OD�GDWH�R��OHGLW�FKDQJHPHQW�D�HX�OLHX��

$UW�� ��� �� (VW� VRXPLVH� j� XQH� DXWRULVDWLRQ� SUpDODEOH� GX�
PLQLVWUH�GH�O¶LQWpULHXU��WRXWH�PRGLILFDWLRQ�GH�QDWXUH�j�UHQGUH�OHV�
RSpUDWLRQV�� DXWRULVpHV� HW� YLVpHV� j� O¶DUWLFOH� SUHPLHU� GX�SUpVHQW�
GpFUHW��QRQ�FRQIRUPHV�j�O¶pWXGH�WHFKQLTXH�GH�VpFXULWp��

$UW�������/H�GpODL�GH�YDOLGLWp�GHV�DXWRULVDWLRQV�UHODWLYHV�j�
O¶H[HUFLFH�GH�O¶XQH�GHV�RSpUDWLRQV�YLVpHV�j�O¶DUWLFOH�SUHPLHU�
GX�SUpVHQW�GpFUHW�HVW�IL[p�FRPPH�VXLW����

��OD�IDEULFDWLRQ������DQV�UHQRXYHODEOHV��

��O¶H[SRUWDWLRQ�HW�O¶LPSRUWDWLRQ�����DQV�UHQRXYHODEOHV��

��OH�WUDQVSRUW�����DQV�UHQRXYHODEOHV��

��OH�VWRFNDJH�����DQV�UHQRXYHODEOHV�SRXU�OHV�PDJDVLQV�RX�
OHV�GpS{WV��

�� O¶XWLOLVDWLRQ��� OH� GpODL� VHUD� IL[p� ORUV� GH� O¶RFWURL� GH�
O¶DXWRULVDWLRQ�VHORQ�OD�QDWXUH�GH�O¶RSpUDWLRQ�G¶XWLOLVDWLRQ��

��OD�FRPPHUFLDOLVDWLRQ�����DQV�UHQRXYHODEOHV��

$UW��������/HV�DXWRULVDWLRQV�YLVpHV�j�O¶DUWLFOH�SUHPLHU�GX�
SUpVHQW�GpFUHW�SHXYHQW�rWUH�UHWLUpHV�SDU�DUUrWp�GX�PLQLVWUH�GH�
O¶LQWpULHXU��j�WLWUH�WHPSRUDLUH�SRXU�XQH�SpULRGH�QH�GpSDVVDQW�
SDV� XQ� PRLV� j� SDUWLU� GH� OD� GDWH� G¶HQWUpH� HQ� YLJXHXU� GH�
O¶DUUrWp�GH�UHWUDLW��HW�FH��QRWDPPHQW�GDQV�OHV�FDV�VXLYDQWV���

�� GpIDXW� GH� VXUYHLOODQFH� GH� OD� IDEULTXH�� GX�PDJDVLQ� RX�
GX�GpS{W��

��GpSDVVHPHQW�GH�OD�TXDOLWp�GH�VWRFNDJH�SHUPLVH��

�� GpIDXW� G¶LQIRUPDWLRQ� HW� G¶DSSUREDWLRQ� SUpDODEOH� GHV�
VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GH� O¶LQWpULHXU� ORUV� GX�
UHFUXWHPHQW� GHV� DJHQWV� D\DQW� XQH� UHODWLRQ� GLUHFWH� DYHF� OH�
VHFWHXU�GHV�H[SORVLIV��

��OD�QRQ�FRQIRUPLWp�GH�OD�TXDQWLWp�GHV�H[SORVLIV�VWRFNpH�
DYHF�OHV�TXDQWLWpV�FRQVLJQpHV�VXU�OH�UHJLVWUH��

�� OD� GHVWUXFWLRQ� GHV� PDWLqUHV� H[SORVLYHV� VDQV�
DXWRULVDWLRQ��

��OD�GpWpULRUDWLRQ�GHV�PDWLqUHV�H[SORVLYHV��

�� OH� VWRFNDJH� LQGLVWLQFW� GH� GLIIpUHQWHV� FODVVHV�
G¶H[SORVLIV��

��O
H[LVWHQFH�G
XQ�GDQJHU��

�� � GpIDXW� GH�PDLQWLHQ� G¶XQ� UHJLVWUH� IL[DQW� OHV� TXDQWLWpV�
GHV�H[SORVLIV�GDQV�OH�PDJDVLQ��OH�GpS{W�RX�OD�IDEULTXH��

��GpIDXW�GH�VXUYHLOODQFH�GHV�WURXV�GH�PLQHV�FKDUJpV���

�� O¶XWLOLVDWLRQ�GHV�H[SORVLIV�GDQV�XQH�DLUH�QRQ�DXWRULVpH�
GHV�FDUULqUHV�RX�GHV�PLQHV��

��OH�QRQ�UHVSHFW�GHV�UqJOHV�GH�VpFXULWp��

$UW��������/HV�DXWRULVDWLRQV�YLVpHV�j�O¶DUWLFOH�SUHPLHU�GX�
SUpVHQW�GpFUHW�SHXYHQW�rWUH�UHWLUpHV�j� WLWUH�GpILQLWLI�� ORUV�GX�
FRQVWDW� GH� O¶LQIUDFWLRQ� SDU� OHV� DJHQWV� GH� FRQWU{OH� UHOHYDQW�
GHV� IRUFHV� GH� VpFXULWp� LQWpULHXUH�� QRWDPPHQW� GDQV� OHV� FDV�
VXLYDQWV����

��O¶DWWHLQWH�j�O¶RUGUH�HW�j�OD�VpFXULWp�SXEOLFV��

��OD�SHUSpWUDWLRQ�G¶XQH�IDXWH�SURIHVVLRQQHOOH�JUDYH��

�� OD� VXUYHQDQFH� GH� O¶XQ� GHV� HPSrFKHPHQWV� MXULGLTXHV�
UHODWLIV� j� OD� GpFKpDQFH� GHV� GURLWV� FLYLTXHV� GX� WLWXODLUH� GH�
O¶DXWRULVDWLRQ��

�� OD� UpFLGLYH� GHV� LQIUDFWLRQV� YLVpHV� j� O¶DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

��OD�SHUWH�GH�OD�TXDOLWp�GH�SHUVRQQH�PRUDOH�TXHO�TXH�VRLW�
OH�PRWLI��

��OD�ORFDWLRQ�RX�OD�FHVVLRQ�GH�O¶DXWRULVDWLRQ��

��OH�GpFqV�GX�WLWXODLUH�GH�O¶DXWRULVDWLRQ��
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$XVVL�� OHV� DXWRULVDWLRQV� YLVpHV� j� O¶DUWLFOH� SUHPLHU� GX�
SUpVHQW� GpFUHW� SHXYHQW� � rWUH� pJDOHPHQW� UHWLUpHV� j� WLWUH�
GpILQLWLI� ORUV� GH� O¶DUUrW� GH� O¶DFWLYLWp� GX� WLWXODLUH� GH�
O¶DXWRULVDWLRQ� SHQGDQW� GHX[� DQQpHV� VXFFHVVLYHV� RX� SOXV�� j�
FRQGLWLRQ�TXH�OHGLW�DUUrW�QH�UpVXOWH�SDV�G¶XQH�IRUFH�PDMHXUH��

$UW������ ��/H�PLQLVWUH�GH� O¶LQWpULHXU�HW� OH�PLQLVWUH�GH� OD�
GpIHQVH� QDWLRQDOH� 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����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�


