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�� OHV� FRQWUDWV� GH� VWDJHV� G�PHQW� VLJQpV� SDU� OHV� SDUWLHV�
FRQFHUQpHV��

���XQH�FRSLH�GX�FDKLHU�GHV�FKDUJHV�SUpYX�SDU�O¶DUWLFOH���GH�
OD�ORL�Q����������GX����MXLOOHW������YLVpH�FL�GHVVXV��SDUDSKpH�HW�
SRUWDQW� O¶HQJDJHPHQW� GX� GLUHFWHXU� GH� O¶pWDEOLVVHPHQW� HW� GX�
UHSUpVHQWDQW� OpJDO� GH� OD� SHUVRQQH� PRUDOH� SURPRWULFH�� GH�
UHVSHFWHU�OHV�GLVSRVLWLRQV�GXGLW�FDKLHU��

��� XQH� FRSLH�GX� FDKLHU� GHV� FKDUJHV� UHODWLI� j� OD� ORFDWLRQ�
GHV�ORFDX[�PHXEOpV�HW�j�OD�ORFDWLRQ�G¶LPPHXEOHV�GHVWLQpV�j�
O¶KpEHUJHPHQW�GHV�pWXGLDQWV�HW�j�OHXU�UHVWDXUDWLRQ�VLJQp�SDU�
OH�GLUHFWHXU�GH�O¶pWDEOLVVHPHQW�HW�OH�UHSUpVHQWDQW�OpJDO�GH�OD�
SHUVRQQH�PRUDOH�SURPRWULFH�DX�FDV�R��O¶pWDEOLVVHPHQW�SULYp�
GH� O¶HQVHLJQHPHQW� VXSpULHXU� SRVVqGH� GHV� ORFDX[� RX� GHV�
VHUYLFHV�G¶°XYUHV�XQLYHUVLWDLUHV��

$UW�� ���� ±� /H� PLQLVWqUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU��
SHXW� GHPDQGHU� GHV� UHQVHLJQHPHQWV� RX� GRFXPHQWV�
FRPSOpPHQWDLUHV�QpFHVVDLUHV�j�O¶LQVWUXFWLRQ�GX�GRVVLHU��

,O� SHXW� pJDOHPHQW� PDQGDWHU� � XQ� UHSUpVHQWDQW� RX� XQ�
H[SHUW��DILQ�G¶HIIHFWXHU�GHV�YLVLWHV�GH�FRQWU{OH�GHV�OLHX[��

$UW�� ���� ±� /H�PLQLVWUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU� HVW�
FKDUJp�GH� O¶H[pFXWLRQ�GX�SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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'pFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� GH� OD� FRPPLVVLRQ� FRQVXOWDWLYH�
G¶RFWURL� G¶DXWRULVDWLRQ� SRXU� OD� FUpDWLRQ�
G¶pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU�
RX�GH�VRQ�UHWUDLW�HW�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O¶HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV�TXL� O¶RQW�PRGLILpH�HW�QRWDPPHQW� OD� ORL�
Q����������GX����MXLOOHW�������

9X� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j�
O¶HQVHLJQHPHQW�VXSpULHXU�SULYp�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
GpILQLVVDQW� OHV� FRQGLWLRQV� HW� OHV� UpJOHPHQWDWLRQV� G¶RFWURL�
G¶XQH� DXWRULVDWLRQ� GH� FUpDWLRQ� G¶XQ� pWDEOLVVHPHQW� SULYp�
G¶HQVHLJQHPHQW�VXSpULHXU��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�±�/D� FRPPLVVLRQ�SUpYXH�SDU� O¶DUWLFOH���
GH� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ������ YLVpH� FL�GHVVXV��
GRQQH� VRQ� DYLV� FRQFHUQDQW� OHV� GHPDQGHV� G¶RFWURL�
G¶DXWRULVDWLRQ� SRXU� OD� FUpDWLRQ� GHV� pWDEOLVVHPHQWV� SULYpV�
G¶HQVHLJQHPHQW�VXSpULHXU��DLQVL�TXH�ORUV�GH�VRQ�UHWUDLW��

$UW�� ��� ±� /D� FRPSRVLWLRQ� GH� OD� FRPPLVVLRQ� SUpYXH� j�
O¶DUWLFOH�SUHPLHU�VXVYLVp�HVW�IL[pH�FRPPH�VXLW���

�� /H� GLUHFWHXU� JpQpUDO� GH� O¶HQVHLJQHPHQW� VXSpULHXU���
SUpVLGHQW�

�� 8Q� UHSUpVHQWDQW� GH� FKDTXH� XQLYHUVLWp� VRXPLVH� j� OD�
WXWHOOH�GX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

�� 8Q� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O¶HPSORL��

�� 8Q� UHSUpVHQWDQW� GH� O¶RUJDQLVDWLRQ� SURIHVVLRQQHOOH� OD�
SOXV� UHSUpVHQWDWLYH�GX� VHFWHXU� GH� O¶HQVHLJQHPHQW� VXSpULHXU�
SULYp��

$UW�� ��� ±� /RUVTXH� O¶DXWRULVDWLRQ� FRQFHUQH� O¶XQ� GHV�
VHFWHXUV� VRXPLV� j� OD� WXWHOOH� G¶XQ� DXWUH� PLQLVWqUH�� XQ�
UHSUpVHQWDQW�GX�PLQLVWqUH�GH� WXWHOOH�FRQFHUQp�HVW�FRQYRTXp�
SRXU�DVVLVWHU�DX[�UpXQLRQV�GH�OD�FRPPLVVLRQ��

�/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� FRQYRTXHU� WRXWH�
SHUVRQQH� TXH� OD� FRPPLVVLRQ� MXJH� XWLOH� G¶HQWHQGUH�� /D�
FRPPLVVLRQ�SHXW� VH� IDLUH�DVVLVWHU�GH�FDGUHV�HQVHLJQDQWV��HW�
FH�� HQ� FRQILDQW� j� O¶XQ� GHV� HQVHLJQDQWV� FKHUFKHXUV� GHV�
XQLYHUVLWpV� SXEOLTXHV�� O¶pODERUDWLRQ� G¶XQ� UDSSRUW� H[KDXVWLI�
VXU�OD�RX�OHV�VSpFLDOLWpV�REMHW�GH�O¶DXWRULVDWLRQ�GHPDQGpH��

$UW�����±�/HV�PHPEUHV�GH� OD�FRPPLVVLRQ�VRQW�GpVLJQpV�
SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�O¶HQVHLJQHPHQW�VXSpULHXU��

$UW�� ��� ±� /D� GLUHFWLRQ� JpQpUDOH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU�DVVXUH�OH�VHFUpWDULDW�GH�OD�FRPPLVVLRQ��

$UW�� ��� ±� /H� SUpVLGHQW� FRQYRTXH� OHV� PHPEUHV� GH� OD�
FRPPLVVLRQ� XQH� VHPDLQH�� DX� PRLQV�� DYDQW� OD� WHQXH� GH� OD�
UpXQLRQ�GH�OD�FRPPLVVLRQ��

$UW�����±�/HV�UpXQLRQV�GH�OD�FRPPLVVLRQ�QH�VRQW�YDODEOHV�
TX¶HQ�SUpVHQFH�GH�OD�PDMRULWp�WRWDOH�GH�VHV�PHPEUHV��

$UW�����±�/D�FRPPLVVLRQ�GRQQH�VRQ�DYLV�FRQFHUQDQW�OHV�
GHPDQGHV� G¶RFWURL� G¶DXWRULVDWLRQ� SRXU� OD� FUpDWLRQ� GHV�
pWDEOLVVHPHQWV� SULYpV� G¶HQVHLJQHPHQW� VXSpULHXU�� DLQVL� TXH�
ORUV� GH� VRQ� UHWUDLW� j� OD� PDMRULWp� GHV� YRL[� GHV� PHPEUHV��
SUpVHQWV�� HQ� FDV� GH� SDUWDJH�� OD� YRL[� GX� SUpVLGHQW� HVW�
SUpSRQGpUDQWH��

$UW�����±�/D�FRPPLVVLRQ�SHXW��OH�FDV�pFKpDQW��HQWHQGUH�OH�
SURPRWHXU� RX� OH� GLUHFWHXU� GH� O¶pWDEOLVVHPHQW� SULYp� GH�
O¶HQVHLJQHPHQW�VXSpULHXU�FRQFHUQp��

$UW�� ���� ±� /H� VHFUpWDULDW� GH� OD� FRPPLVVLRQ� SUpSDUH� OH�
SURFqV�YHUEDO� TXL� VHUD� WUDQVPLV� DX� PLQLVWUH� FKDUJp� GH�
O¶HQVHLJQHPHQW�VXSpULHXU�DFFRPSDJQp�GH� OD�SURSRVLWLRQ�GH�
OD�FRPPLVVLRQ��

$UW�� ���� ±� /H�PLQLVWUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU� HVW�
FKDUJp�GH� O¶H[pFXWLRQ�GX�SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�0RKDPHG�*DUJRXUL�� DQDO\VWH�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� VHFUpWDLUH� G¶pWDEOLVVHPHQW� G¶HQVHLJQHPHQW�
VXSpULHXU� HW� GH� UHFKHUFKH� j� OD� IDFXOWp� GHV� VFLHQFHV�
pFRQRPLTXHV�HW�GH�JHVWLRQ�GH�6ID[��

�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0DGDPH�6DPLD�*DGDFKD�pSRXVH�.KDGKUDRXL��DUFKLWHFWH�
SULQFLSDO�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GX�
FRQWU{OH�HW�GX�VXLYL�GHV�WUDYDX[�j�OD�GLUHFWLRQ�GHV�EkWLPHQWV�
HW� GH� O¶pTXLSHPHQW� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV�
FRPPXQ�DX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��
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0RQVLHXU� /RWIL� 0DVVDRXGL�� LQJpQLHXU� SULQFLSDO�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� FRQWU{OH� HW� GH�

VXLYL� GHV� WUDYDX[� j� OD� GLUHFWLRQ� GHV� EkWLPHQWV� HW� GH�

O¶pTXLSHPHQW�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�FRPPXQV�

DX�PLQLVWqUH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��


