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$UUrWp� GHV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GH�
O
LQGXVWULH�� GX� FRPPHUFH� HW� GH� OD� VDQWp�
SXEOLTXH� GX� ��� PDL� ������ IL[DQW� OD� OLVWH� GHV�
GHQUpHV� DOLPHQWDLUHV�� GRQW� OH� WUDLWHPHQW� SDU�
UD\RQQHPHQWV� LRQLVDQWV� SHXW� rWUH� DXWRULVp��
DLQVL� TXH� OHV� FRQGLWLRQV� GDQV� OHVTXHOOHV� FHV�
GHQUpHV� DOLPHQWDLUHV�� ERLVVRQV� HW� SURGXLWV��
LQJUpGLHQWV� HW� LQJUpGLHQWV� G
LQJUpGLHQWV�
FRPSRVpV� VXVFHSWLEOHV� GH� VHUYLU� j�
O
DOLPHQWDWLRQ�GH� O
KRPPH�RX�GH� O
DQLPDO��D\DQW�
pWp� WUDLWpV� SDU� UD\RQQHPHQWV� LRQLVDQWV�� VRQW�
GpWHQXV� HQ� YXH� GH� OD� YHQWH�� PLV� HQ� YHQWH� RX�
YHQGXV�RX�PrPH�GLVWULEXpV�JUDWXLWHPHQW��

/HV� PLQLVWUHV� GH� O
DJULFXOWXUH�� GH� O
LQGXVWULH�� GX�
FRPPHUFH�HW�GH�OD�VDQWp�SXEOLTXH��

9X� OH� GpFUHW� GX� ��� RFWREUH� ����� VXU� OD� UpSUHVVLRQ� GHV�
IUDXGHV� GDQV� OH� FRPPHUFH� GHV�PDUFKDQGLVHV�� GHV� SURGXLWV�
DOLPHQWDLUHV�HW�GHV�UpFROWHV��

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ UHODWLYH� j� OD�
SURWHFWLRQ�FRQWUH� OHV�GDQJHUV�GHV�VRXUFHV�GH�UD\RQQHPHQWV�
LRQLVDQWV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����
SRUWDQW�FUpDWLRQ�GX�FHQWUH�QDWLRQDO�GH�UDGLRSURWHFWLRQ��

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

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�UHIRQWH�GH�OD�
OpJLVODWLRQ� UHODWLYH� j� OD� SURWHFWLRQ� GHV� YpJpWDX[�� WHOOH� TXH�
FRPSOpWpH�SDU�OD�ORL�Q�������GX���MDQYLHU�������

9X� OD� ORL� Q�� ���O��� GX� �� GpFHPEUH� ������ UHODWLYH� j� OD�
SURWHFWLRQ�GX�FRQVRPPDWHXU�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�
FUpDWLRQ� GX� FHQWUH� QDWLRQDO� GHV� VFLHQFHV� HW� WHFKQRORJLHV�
QXFOpDLUHV��

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ UHODWLYH� DX[�
DSSHOODWLRQV� G
RULJLQH� FRQWU{OpH� HW� DX[� LQGLFDWLRQV� GH�
SURYHQDQFH�GHV�SURGXLWV�DJULFROHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
RUJDQLVDWLRQ�HW�DWWULEXWLRQV�GX�FHQWUH�QDWLRQDO�GH�UDGLRSURWHFWLRQ��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� j� OD�
SURWHFWLRQ�FRQWUH�OHV�UD\RQQHPHQWV�LRQLVDQWV��

9X� OH� GpFUHW� Q�� �������� GX� �� VHSWHPEUH� ������ SRUWDQW�
FUpDWLRQ�GH�OD�FRPPLVVLRQ�QDWLRQDOH�GH�O
pQHUJLH�DWRPLTXH��WHO�
TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OD�
FRPSRVLWLRQ�HW� OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GX�FRQVHLO�
QDWLRQDO�GH�SURWHFWLRQ�GX�FRQVRPPDWHXU��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ UHODWLI� DX[�
PRGDOLWpV� GH� FRQWU{OH� WHFKQLTXH� j� O
LPSRUWDWLRQ� HW� j�
O
H[SRUWDWLRQ�HW�DX[�RUJDQLVPHV�KDELOLWpV�j�O
H[HUFHU��

9X�OH�GpFUHW�Q������������GX����QRYHPEUH�������UHODWLI�
j�OD�FUpDWLRQ�G
XQ�FRPLWp�WXQLVLHQ�GX��FRGH[�DOLPHQWDULXV��HW�
j� OD� IL[DWLRQ� GH� VD� FRPSRVLWLRQ� HW� GHV� PRGDOLWpV� GH� VRQW�
IRQFWLRQQHPHQW��

9X� OH� GpFUHW� Q�����������GX����DYULO������� UHODWLI� DX[�
GHQUpHV�DOLPHQWDLUHV� WUDLWpHV�SDU� UD\RQQHPHQWV� LRQLVDQWV�HW�
GHVWLQpHV� j� O
DOLPHQWDWLRQ� KXPDLQH� RX� DQLPDOH� HW� j� OHXU�
FRPPHUFH�HW�QRWDPPHQW�VRQ�DUWLFOH����

$UUrWHQW���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH� �� GX� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ UHODWLI�
DX[� GHQUpHV� DOLPHQWDLUHV� WUDLWpHV� SDU� UD\RQQHPHQWV�
LRQLVDQWV� HW� GHVWLQpHV� j� O
DOLPHQWDWLRQ� KXPDLQH� RX� DQLPDOH�
HW�j�OHXU�FRPPHUFH�VXVYLVp��OH�SUpVHQW�DUUrWp�IL[H�OD�OLVWH�GHV�
GHQUpHV�DOLPHQWDLUHV�GHVWLQpHV�j� O
DOLPHQWDWLRQ�KXPDLQH�RX�
DQLPDOH� GRQW� OH� WUDLWHPHQW� SDU� UD\RQQHPHQWV� LRQLVDQWV� HVW�
DXWRULVp� DLQVL� TXH� OHV� FRQGLWLRQV� HW� OLPLWHV� VDQLWDLUHV� HW�
WHFKQLTXHV� VSpFLDOHV� j� OHXU� WUDLWHPHQW� SDU� UD\RQQHPHQWV�
LRQLVDQWV� SRXU� FKDTXH� GHQUpH� DOLPHQWDLUH� RX� JURXSH� GH�
GHQUpHV�DOLPHQWDLUHV��

/H� SUpVHQW� DUUrWp� IL[H�� HQ� RXWUH�� OHV� FRQGLWLRQV� GH� OD�
GpWHQWLRQ�HQ�YXH�GH�OD�YHQWH��GH�OD�PLVH�HQ�YHQWH�RX�OD�YHQWH�
RX�PrPH� OD� GLVWULEXWLRQ� JUDWXLWH� GHV� GHQUpHV� DOLPHQWDLUHV��
ERLVVRQV�� SURGXLWV�� RX� GHV� LQJUpGLHQWV� RX� LQJUpGLHQWV�
G
LQJUpGLHQWV� FRPSRVpV� HW� GHV� DGGLWLIV� DOLPHQWDLUHV�
VXVFHSWLEOHV� GH� VHUYLU� j� O
DOLPHQWDWLRQ�KXPDLQH�RX�DQLPDOH�
TXL�RQW�pWp�H[SRVpV�j�GHV�UD\RQQHPHQWV�LRQLVDQWV��

$UW�� ��� �� /D� OLVWH� GHV� GHQUpHV� DOLPHQWDLUHV� GHVWLQpHV� j�
O
DOLPHQWDWLRQ�KXPDLQH�RX�DQLPDOH�SRXYDQW��HQ�YXH�GH�OHXU�
PLVH�HQ�YHQWH�� IDLUH�O
REMHW�GH�WUDLWHPHQW�SDU�UD\RQQHPHQWV�
LRQLVDQWV��HVW�IL[pH�j�O
DQQH[H�WHFKQLTXH�DX�SUpVHQW�DUUrWp��

/HV�GHQUpHV�DOLPHQWDLUHV�YLVpHV�DX�SDUDJUDSKH�SUpFpGHQW�QH�
SHXYHQW�rWUH�GpWHQXHV�HQ�YXH�GH�OD�YHQWH��RX�PLVHV�HQ�YHQWH��RX�
PrPH�GLVWULEXpHV�JUDWXLWHPHQW�TXH�VL�FHV�GHQUpHV�DOLPHQWDLUHV�
RQW�pWp�WUDLWpHV��FRQGLWLRQQpHV�HW�pWLTXHWpHV�FRQIRUPpPHQW�DX[�
GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�HW�FHOOHV�GX�GpFUHW�Q�����������
GX����DYULO�������UHODWLI�DX[�GHQUpHV�DOLPHQWDLUHV�WUDLWpHV�SDU�
UD\RQQHPHQWV� LRQLVDQWV� HW�GHVWLQpHV�j� O
DOLPHQWDWLRQ�KXPDLQH�
RX� DQLPDOH� HW� j� OHXU� FRPPHUFH� DLQVL� TX
j� FHOOHV� GH� OD�
OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ��� �� /HV� GHQUpHV� DOLPHQWDLUHV� GHVWLQpHV� j�
O
DOLPHQWDWLRQ� KXPDLQH� RX� DQLPDOH� GRLYHQW� rWUH� WUDLWpHV�
FRQIRUPpPHQW�DX[�FRQGLWLRQV�VSpFLDOHV�\�DIIpUHQWHV�IL[pHV��
SRXU� FKDTXH� SURGXLW�� j� OD� OLVWH�PHQWLRQQpH� j� O
DUWLFOH� �� GX�
SUpVHQW�DUUrWp��(OOHV� UHVWHQW� VRXPLVHV��SDU�DLOOHXUV��j� WRXWHV�
DXWUHV� FRQGLWLRQV� SUpYXHV� SDU� OD� OpJLVODWLRQ� HW� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�� ��� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� DUUrWp� QH�
V
DSSOLTXHQW� SDV� DX[� GHQUpHV� DOLPHQWDLUHV� H[SRVpHV� DX[�
UD\RQQHPHQWV�LRQLVDQWV�pPLV�SDU�GHV�LQVWUXPHQWV�GH�PHVXUH�
RX�G
LQVSHFWLRQ��SRXU�DXWDQW�TXH�OD�GRVH�DEVRUEpH�QH�VRLW�SDV�
VXSpULHXUH� j� ����� *\� SRXU� OHV� LQVWUXPHQWV� G
LQVSHFWLRQ� j�
QHXWURQV� HW� j� ���� *\� GDQV� OHV� DXWUHV� FDV�� j� XQ� QLYHDX�
G
pQHUJLH�PD[LPDO�GH����0H9�GDQV�OH�FDV�GHV�UD\RQV�;�����
0H9�GDQV�OH�FDV�GHV�QHXWURQV�HW���0H9�GDQV�OHV�DXWUHV�FDV��

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

/H�0LQLVWUH�GX�&RPPHUFH�

7DKDU�6LRXG�

/H�0LQLVWUH�GH�OD�6DQWp�3XEOLTXH�

+DELE�0
EDUHN�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �
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