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'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
HQFRXUDJHPHQW� GH� O¶DFTXLVLWLRQ� GH� FHUWDLQV�
SURGXLWV�QpFHVVDLUHV�j�O¶DJULFXOWXUH�HW�j�OD�SrFKH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX���MXLQ�������SRUWDQW�SURPXOJDWLRQ�

GX�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH��HQVHPEOH�GHV�WH[WHV�

O¶D\DQW���PRGLILpH���RX���FRPSOpWpH���HW����QRWDPPHQW��OD�ORL�

Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW� ORL� GH� ILQDQFHV�

SRXU�OD�JHVWLRQ�������

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ UHODWLYH� j�

O¶DSSOLFDWLRQ� G¶XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j�

O¶LPSRUWDWLRQ�� HQVHPEOH� GHV� WH[WHV� O
D\DQW� PRGLILpH� RX�

FRPSOpWpH� HW� QRWDPPHQW� OD� ORL� Q���������GX����GpFHPEUH�

������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�

GH� ILQDQFHV� SRXU� OD� JHVWLRQ� ����� HW� QRWDPPHQW� VRQ�

DUWLFOH�����

9X�O¶DYLV�GX�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X�O¶DYLV�GX�PLQLVWUH�GH�O¶LQGXVWULH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� H[RQpUpH� GHV� GURLWV� GH� GRXDQH��
O¶LPSRUWDWLRQ� GHV� SURGXLWV� ILJXUDQW� VXU� OD� OLVWH� ©�$�ª�
DQQH[pH�DX�SUpVHQW�GpFUHW��

$UW�������(VW�UpGXLWH�j������OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXH�
j� O¶LPSRUWDWLRQ� RX� ORUV� GH� O¶DFTXLVLWLRQ� ORFDOH� GHV� SURGXLWV�
ILJXUDQW�VXU�OD�OLVWH�©�%�ª�DQQH[pH�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� EpQpILFLDLUH� GX� UpJLPH� ILVFDO� SULYLOpJLp�
DFFRUGp� DX[� SURGXLWV� SUpYXV� SDU� OHV� DUWLFOHV� �� HW� �� GRLW�
VRXVFULUH�� ORUV� GH� FKDTXH� RSpUDWLRQ� G¶LPSRUWDWLRQ�� XQ�
HQJDJHPHQW�GH�QH�SDV�FpGHU�OHV�SURGXLWV�LQGLTXpV�FL�GHVVXV�
TX¶DX[� DJULFXOWHXUV�� DX[� DUPDWHXUV� GH� SrFKH� HW� DX[�
LQGXVWULHOV� XWLOLVDQW� OHVGLWV� SURGXLWV� GDQV� OH� FDGUH� GH� OHXU�
DFWLYLWp�OLpH�j�O¶DJULFXOWXUH�HW�j�OD�SrFKH��

&HW� HQJDJHPHQW� GRLW� rWUH� GpSRVp� j� O¶DSSXL� GH� OD�
GpFODUDWLRQ�HQ�GRXDQH�SRXU�OD�PLVH�j�OD�FRQVRPPDWLRQ��

$UW�������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V¶DSSOLTXHQW�
GX��HU�MDQYLHU������MXVTX¶DX����GpFHPEUH�������

$UW�� ��� ��/HV�PLQLVWUHV� GH� O¶DJULFXOWXUH�� GHV� ILQDQFHV� HW�
GH�O¶LQGXVWULH�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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/,67(�³$´�

1��GH�SRVLWLRQ� 'pVLJQDWLRQ�GHV�SURGXLWV�
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��%RXUGRQV�G¶DEHLOOHV�GHVWLQpV�SRXU�OD�SROOHQLVDWLRQ�

��$OHYLQV�SRXU�ORXSV�HW�GRUDGHV�

��3RVW�ODUYH�GH�FUHYHWWHV�

��1DLVVDLQV�G¶KXvWUHV�

��6HPHQFHV�DQLPDOHV�

��(PEU\RQV�G¶DQLPDX[�

��$OLPHQWV�DTXDFROHV��DUWpPLD��VHOFR��JUDQXOp�LQHUWH��

��)DULQH�GH�SRLVVRQV�

��7RXUEH�HW�WHUUHDX�

��)XVpH�GH�GpWUHVVH�

��*UDQXOp�HQ�SRO\DPLGH�GHVWLQp�SRXU�OD�IDEULFDWLRQ�GHV�ILOHWV�GH�SrFKH�

��5pVLQH�SRXU�OD�FRQVWUXFWLRQ�QDYDOH�HW�EDFV�DTXDFROHV�

�� 0RQRILODPHQW� HQ� SRO\DPLGH� GH� ��� GpFLWH[� HW� SOXV� HW� GRQW� OD� GLPHQVLRQ� GH� OD� FRXSH� WUDQVYHUVDOH�

H[FqGH���PP��XWLOLVp�GDQV�OD�SrFKH�

��$XWUHV�DUWLFOHV�HQ�SODVWLTXH�j�XVDJH�WHFKQLTXH�SRXU�PRWHXUV�PDULQV��JUXHV��WUHXLOV�HW�JRXYHUQDLOV�

��3ODTXHV��IHXLOOHV�HW�EDQGHV�HQ�FDRXWFKRXF�XWLOLVpHV�GDQV�OD�FRQVWUXFWLRQ�QDYDOH�

��7XEHV�HW�WX\DX[�HQ�FDRXWFKRXF�YXOFDQLVp�SRXU�PRWHXUV�PDULQV��WUHXLOV�HW�JRXYHUQDLOV�

��$UWLFOHV�j�XVDJH�WHFKQLTXH�SRXU�PRWHXUV�PDULQV�

��2XYUDJHV�FDUWRJUDSKLTXHV�LPSULPpV�VRXV�IRUPH�GH�OLYUHV�RX�GH�EURFKXUHV�GHVWLQpV�SRXU�OD�SrFKH�

�� )LOV� GH� WLUDJH� ������� ������ HW� ILOV� GH� WLUDJH� VXSpULHXU� j� ����� GHQLHUV� SRXU� OD� IDEULFDWLRQ� HW� OH�

UDPHQGDJH�GHV�ILOHWV�GH�SrFKH�

�� 0RQRILODPHQWV� HQ� SRO\DPLGH� GH� ��� GpFLWH[� HW� SOXV�� GRQW� OD� GLPHQVLRQ� GH� OD� FRXSH� WUDQVYHUVDOH�

Q¶H[FqGH�SDV���PP��XWLOLVp�SRXU�OD�SrFKH�

��)LOHWV�SRXU�SODQFWRQ�GRQW�O¶RXYHUWXUH�GH�OD�PDLOOH�HVW�LQIpULHXUH�j���PP�

�� )LOHWV� GH� SrFKH� XWLOLVpV� GDQV� OHV� SrFKHULHV� IL[HV� D\DQW� GHV� QRHXGV� GX� W\SH� NQRWOHVV� HW� GRQW� OD�

FRPSRVLWLRQ�FRPSUHQG�GX�SORPE�

��&RUGDJHV�XWLOLVpV�GDQV�OHV�SrFKHULHV�IL[HV�HW�GRQW�OD�FRPSRVLWLRQ�FRPSUHQG�GX�SORPE�


