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'pFUHW� Q�� ��������GX����VHSWHPEUH�������IL[DQW�OD

FRPSRVLWLRQ� HW� OH� PRGH� GH�IRQFWLRQQHPHQW�GH�OD

FRPPLVVLRQ� FRQVXOWDWLYH� SUpYXH�SDU�O
DUWLFOH���GH

OD� ORL�RUJDQLTXH�Q��������GX����MXLOOHW�������UHODWLYH

DX[�PLFURFUpGLWV�DFFRUGpV�SDU�OHV�DVVRFLDWLRQV�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV�

9X� OD� ORL� Q�� �������GX���QRYHPEUH�������UHODWLYH�DX[

DVVRFLDWLRQV� WHOOH� TXH� PRGLILpH�HW�FRPSOpWpH�SDU�OHV�WH[WHV

VXEVpTXHQWV� HW� QRWDPPHQW� OD� ORL� RUJDQLTXH�Q��������GX��

DYULO������

9X� OD�ORL�RUJDQLTXH�Q��������GX����MXLOOHW�������UHODWLYH

DX[�PLFURFUpGLWV�DFFRUGpV�SDU�OHV�DVVRFLDWLRQV�

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU�� GHV� DIIDLUHV

VRFLDOHV�HW�GX�GpYHORSSHPHQW�pFRQRPLTXH�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� ±� /D� FRPPLVVLRQ�FRQVXOWDWLYH�SUpYXH

SDU� O
DUWLFOH� �� GH� OD� ORL� RUJDQLTXH� Q�� ������ GX����MXLOOHW

������ UHODWLYH� DX[� PLFURFUpGLWV� DFFRUGpV� SDU� OHV

DVVRFLDWLRQV��HVW�FRPSRVpH��

�� GX� PLQLVWUH� GHV� ILQDQFHV� RX� VRQ� UHSUpVHQWDQW�

SUpVLGHQW�

��G
XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��PHPEUH�

��G
XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQWpULHXU��PHPEUH�

�� G
XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GHV� DIIDLUHV�VRFLDOHV�

PHPEUH�

�� G
XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� GpYHORSSHPHQW

pFRQRPLTXH��PHPEUH�

�� GH� GHX[� PHPEUHV� FKRLVLV� HQ� UDLVRQ� GH� OHXUV

FRPSpWHQFHV� HW� GH� OHXUV� H[SpULHQFHV� GDQV� OH� GRPDLQH

DVVRFLDWLI�

/HV� PHPEUHV�GH�OD�FRPPLVVLRQ�VRQW�QRPPpV�SDU�DUUrWp

GX� PLQLVWUH� GHV� ILQDQFHV� VXU�SURSRVLWLRQ�GHV�PLQLVWqUHV�HW

RUJDQLVPHV�FRQFHUQpV�

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW�� HQ� RXWUH�� IDLUH

DSSHO�� j� WLWUH� FRQVXOWDWLI��j�WRXWH�SHUVRQQH�GRQW�OD�SUpVHQFH

OXL�SDUDvW�XWLOH�SRXU�OHV�WUDYDX[�GH�OD�FRPPLVVLRQ�

$UW�� ��� ±� /D� FRPPLVVLRQ� YLVpH� j� O
DUWLFOH� SUHPLHU�GX

SUpVHQW� GpFUHW� VH�UpXQLW�VXU�FRQYRFDWLRQ�GH�VRQ�SUpVLGHQW�HW

FKDTXH� IRLV� TXH� F
HVW� QpFHVVDLUH�FRQIRUPpPHQW�j�XQ�RUGUH

GX� MRXU�QRWLILp�j�VHV�PHPEUHV�XQH�VHPDLQH��DX�PRLQV��DYDQW

OD�WHQXH�GH�OD�UpXQLRQ�

/D� FRPPLVVLRQ� QH� SHXW�WHQLU�VD�UpXQLRQ�TX
HQ�SUpVHQFH

GHV� GHX[�WLHUV�GH�VHV�PHPEUHV�DX�PLQLPXP�HW�VHV�GpFLVLRQV

VRQW� SULVHV�j�OD�PDMRULWp�GHV�YRL[��HQ�FDV�GH�SDUWDJH��OD�YRL[

GX� SUpVLGHQW� HVW� SUpSRQGpUDQWH�� 7RXWHIRLV�� VL� OH� TXRUXP

Q
HVW� SDV�DWWHLQW��OD�FRPPLVVLRQ�VH�UpXQLW�XQH�GHX[LqPH�IRLV

GDQV� XQ� GpODL� GH� TXLQ]H� MRXUV�HW�OD�WHQXH�GH�FHWWH�UpXQLRQ

HVW�� GDQV�FH�FDV��FRQVLGpUpH�YDODEOH�TXHO�TXH�VRLW�OH�QRPEUH

GHV�PHPEUHV�SUpVHQWV�

/HV� WUDYDX[� GH� OD�FRPPLVVLRQ�VRQW�FRQVLJQpV�GDQV�GHV

SURFqV�YHUEDX[�FRPPXQLTXpV�j�VHV�PHPEUHV�

/H� VHFUpWDULDW� GH� OD� FRPPLVVLRQ� HVW� DVVXUp� SDU� OHV

VHUYLFHV�GX�PLQLVWqUH�GHV�ILQDQFHV�

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
LQWpULHXU�� GHV� DIIDLUHV

VRFLDOHV�� GHV� ILQDQFHV�� HW� GX� GpYHORSSHPHQW� pFRQRPLTXH

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

0RQVLHXU� $WLD�/RUDLHGK��LQVSHFWHXU�FHQWUDO�GHV�VHUYLFHV

ILQDQFLHUV�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU

G
DGPLQLVWUDWLRQ� FHQWUDOH� j� OD� GLUHFWLRQ� JpQpUDOH� GHV

DYDQWDJHV�ILVFDX[�HW�ILQDQFLHUV�DX�PLQLVWqUH�GHV�ILQDQFHV�
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3DU�GpFUHW�Q����������GX���VHSWHPEUH������

0RQVLHXU� 0RKDPHG� &KHOEL�� DGPLQLVWUDWHXU��HVW�FKDUJp

GHV� IRQFWLRQV�GH�VRXV�GLUHFWHXU�GX�EXGJHW�j�OD�GLUHFWLRQ�GHV

DIIDLUHV� ILQDQFLqUHV� UHOHYDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GHV

VHUYLFHV� FRPPXQV� DX� PLQLVWqUH� GH� O
pTXLSHPHQW� HW� GH

O
KDELWDW�

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

0DGDPH�$ZDWHI�&KHOO\��LQJpQLHXU�SULQFLSDO��HVW�FKDUJpH

GHV� IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�O
DPpQDJHPHQW�XUEDLQ�j

OD� GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW� HW� GH� O
KDELWDW� GH

6LOLDQD�

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

0RQVLHXU� 5HMHE�$UDRXG��DUFKLWHFWH�SULQFLSDO��HVW�FKDUJp

GHV� IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�O
DPpQDJHPHQW�XUEDLQ�j

OD� GLUHFWLRQ�UpJLRQDOH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW�GH�6LGL
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3DU�GpFUHW�Q����������GX���VHSWHPEUH������

0RQVLHXU� /RWIL� $EGHVVDOHP�� LQJpQLHXU� SULQFLSDO�� HVW

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� O
KDELWDW�j�OD

GLUHFWLRQ� UpJLRQDOH� GH� O
pTXLSHPHQW� HW� GH� O
KDELWDW� GH

0pGHQLQH�


