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���� /HV� LQIUDFWLRQV� GH� GURLW� FRPPXQ� FRPPLVHV� SDU� OHV�
PLOLWDLUHV�RX�FRQWUH�HX[�SHQGDQW� OH�VHUYLFH�RX�j� O¶RFFDVLRQ�
GX� VHUYLFH� DLQVL� TXH� OHV� LQIUDFWLRQV� GH� GURLW� FRPPXQ�
FRPPLVHV�SDU�GHV�PLOLWDLUHV�HQWUH�HX[�HQ�GHKRUV�GX�VHUYLFH��

/HV� WULEXQDX[� PLOLWDLUHV� QH� VRQW� SDV� FRPSpWHQWV� GH�
FRQQDvWUH� GHV� LQIUDFWLRQV� GH� GURLW� FRPPXQ� R�� O¶XQH� GHV�
SDUWLHV� Q¶HVW� SDV� PLOLWDLUH� H[FHSWp� OHV� FDV� SUpYXV� SDU� OH�
SUpVHQW�DUWLFOH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLQ�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL� Q�� �������� GX� ��� MXLQ� ������ PRGLILDQW� HW�
FRPSOpWDQW� FHUWDLQV� DUWLFOHV� GX� FRGH� GHV�
REOLJDWLRQV�HW�GHV�FRQWUDWV������

$X��QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH� SUHPLHU�� ±� 6RQW� DEURJpV� OHV� DUWLFOHV� ����� �����
����� ����� ����� ����� ������ ����� HW� ����� GX� FRGH� GHV�
REOLJDWLRQV� HW� GHV� FRQWUDWV� HW� VRQW� UHPSODFpV� SDU� OHV�
GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ���� �QRXYHDX�� ±� /HV� FRSLHV� IDLWHV� VXU� OHV�
RULJLQDX[� GHV� DFWHV� DXWKHQWLTXHV� RX� GHV� pFULWXUHV� SULYpHV�
RQW� OD� PrPH� YDOHXU� TXH� OHV� RULJLQDX[� ORUVTX
HOOHV� VRQW�
FHUWLILpHV�SDU�OHV�RIILFLHUV�SXEOLFV�KDELOLWpV�GDQV�OHV�SD\V�R��
OHV� FRSLHV�RQW� pWp� IDLWHV�RX� ORUVTX
HOOHV� VRQW� UHFRQQXHV�SDU�
FHOXL�DXTXHO�RQ�O
RSSRVH�RX�TX
HOOHV�VRQW�VLJQpHV�SDU�OXL�RX�
TX
HOOHV�RQW�pWp�UpDOLVpHV�VHORQ�GHV�SURFpGpV�WHFKQLTXHV�TXL�
SURFXUHQW�WRXWHV�OHV�JDUDQWLHV�GH�OHXU�FRQIRUPLWp�j�O
RULJLQDO��

6L�FHV�FRQGLWLRQV�QH�VRQW�SDV�UHPSOLHV��XQH�H[SHUWLVH�HVW�
RUGRQQpH�SRXU�V
DVVXUHU�GH�OHXU�YDOLGLWp��

$UWLFOH������QRXYHDX���±�/HV�FRSLHV�GHV�DFWHV�SULYpV�RX�
SXEOLFV� H[LVWDQW� GDQV� OHV� DUFKLYHV� SXEOLTXHV�� IDLWHV�
FRQIRUPpPHQW� DX[� UqJOHPHQWV� SDU� O
DUFKLYLVWH� TXL� OHV� D� HQ�
GpS{W�� IRQW� IRL� DX�PrPH� WLWUH� TXH� OHV�RULJLQDX[��/D�PrPH�
UqJOH� V
DSSOLTXH� DX[� FRSLHV� GHV� DFWHV� WUDQVFULWV� VXU� OHV�
UHJLVWUHV� GHV� WULEXQDX[�� ORUVTX
HOOHV� VRQW� FHUWLILpHV�
FRQIRUPHV�j�O
RULJLQDO�RX�ORUVTX
HOOHV�RQW�pWp�UpDOLVpHV�VHORQ�
OHV�SURFpGpV�WHFKQLTXHV�SUpYXV�j�O
DUWLFOH�SUpFpGHQW��

/HV�GLVSRVLWLRQV�GH�O
DOLQpD�SUpFpGHQW�V
DSSOLTXHQW�VL�XQH�
SDUWLH� RX� XQ� GpSRVLWRLUH� GHV� GRFXPHQWV� Q
D� SDV� JDUGp�
O
RULJLQDO� GH� O
DFWH� HW� SUpVHQWH� XQH� FRSLH� TXL� HQ� HVW� OD�
UHSURGXFWLRQ�ILGqOH�HW�GXUDEOH��

(VW�UpSXWpH�XQH�FRSLH�ILGqOH�HW�GXUDEOH��WRXWH�UHSURGXFWLRQ�
GH� O
RULJLQDO� TXL� HQWUDvQH� XQH� PRGLILFDWLRQ� LUUpYHUVLEOH� GX�
VXSSRUW�PDWpULHO�WHOOH�TXH�OH�PLFUR�ILOP�HW�OH�PLFURILFKH�RX�WRXW�
DXWUH�SURFpGp�G
DUFKLYDJH�pOHFWURQLTXH�RX�RSWLTXH��

$UWLFOH������QRXYHDX���±�/HV�FRQYHQWLRQV�RX�DXWUHV�IDLWV�
MXULGLTXHV�� D\DQW� SRXU� EXW� GH� FUpHU�� GH� WUDQVIpUHU�� GH�
PRGLILHU� RX� G
pWHLQGUH� GHV� REOLJDWLRQV� RX� GHV� GURLWV�� HW�
H[FpGDQW�OD�VRPPH�RX�OD�YDOHXU�GH�PLOOH�GLQDUV��QH�SHXYHQW�
rWUH� SURXYpV� SDU� WpPRLQV�� LO� GRLW� HQ� rWUH� SDVVp� XQ� DFWH�
DXWKHQWLTXH�RX�VRXV�VHLQJ�SULYp��
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����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX���MXLQ�������

$UWLFOH� ���� �QRXYHDX�� ±� ,O� Q
HVW� UHoX� HQWUH� OHV� SDUWLHV�
DXFXQH� SUHXYH� SDU� WpPRLQV� FRQWUH� HW� RXWUH� OH� FRQWHQX� GHV�
DFWHV�� HW� HQFRUH� TX
LO� V
DJLVVH� G
XQH� VRPPH� RX� YDOHXU�
LQIpULHXUH�j�PLOOH�GLQDUV��

&HWWH� UqJOH� UHoRLW� H[FHSWLRQ� TXDQW� LO� V
DJLW� GH� SURXYHU�
GHV�IDLWV�GH�QDWXUH�j�pWDEOLU�OH�VHQV�GHV�FODXVHV�REVFXUHV�RX�
DPELJXHV� G
XQ� DFWH�� j� HQ� GpWHUPLQHU� OD� SRUWpH� RX� j� HQ�
FRQVWDWHU�O
H[pFXWLRQ��

$UWLFOH������QRXYHDX���±�&HOXL�TXL�D�LQWHQWp�XQH�DFWLRQ�
GRQW� O
REMHW� GpSDVVH� PLOOH� GLQDUV� QH� SHXW� rWUH� DGPLV� j� OD�
SUHXYH� WHVWLPRQLDOH�� PrPH� HQ� UHVWUHLJQDQW� VD� GHPDQGH�
SULPLWLYH�� V
LO� QH� MXVWLILH� TXH� FHWWH� GHPDQGH� D� pWp�PDMRUpH�
SDU�HUUHXU��

$UWLFOH����� �QRXYHDX���±�/D�SUHXYH� WHVWLPRQLDOH� VXU� OD�
GHPDQGH� G
XQH� VRPPH�PrPH� LQIpULHXUH� j�PLOOH� GLQDUV� QH�
SHXW�rWUH�DGPLVH��ORUVTXH�OH�GHPDQGHXU�D�GpFODUp�TXH�FHWWH�
VRPPH�IDLW�SDUWLH�G
XQH�FUpDQFH�VXSpULHXUH�HW�TXL�Q
HVW�SRLQW�
SURXYpH�SDU�pFULW��

$UWLFOH� ����� �QRXYHDX��� ±� /H� GpS{W� GRLW� rWUH� FRQVWDWp�
SDU�pFULW�� ORUVTX
LO�D�XQH�YDOHXU�H[FpGDQW�PLOOH�GLQDUV��FHWWH�
UqJOH� QH� V
DSSOLTXH� SDV� DX� GpS{W� QpFHVVDLUH�� OH� GpS{W�
QpFHVVDLUH�HVW�FHOXL�TXL�D�pWp�IRUFp�SDU�XQ�pYpQHPHQW�IRUWXLW�
RX� GH� IRUFH� PDMHXUH�� WHO� TX
XQ� LQFHQGLH�� XQ� QDXIUDJH� RX�
DXWUH�pYpQHPHQW��OD�SUHXYH�SHXW�rWUH�IDLWH�SDU�WRXV�PR\HQV��
TXHOOH�TXH�VRLW�OD�YDOHXU�GH�O
REMHW�GX�GpS{W��

$UWLFOH� ����� �QRXYHDX��� ±�/HV� LQWpUrWV� QH� SHXYHQW� rWUH�
FDOFXOpV�TXH�VXU�OD�WD[H�G
XQH�DQQpH�HQWLqUH��

(Q� PDWLqUH� FRPPHUFLDOH�� LOV� SHXYHQW� rWUH� FDOFXOpV� DX�
PRLV��

/HV�LQWpUrWV�QRQ�SD\pV�VHURQW�FDSLWDOLVpV�DYHF�OD�VRPPH�
SULQFLSDOH� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� SUHVFULWHV� j�
O
DUWLFOH�VXLYDQW��

$UWLFOH� ����� �QRXYHDX��� ±� /HV� LQWpUrWV� QRQ� SD\pV�
SHXYHQW�rWUH�FDSLWDOLVpV�DYHF�OD�VRPPH�SULQFLSDOH�HW�VHURQW�
SURGXFWLIV�G
LQWpUrWV�VL�OHV�SDUWLHV�O
RQW�SUpYX�SDU�pFULW��

(Q�PDWLqUH�FLYLOH��OHV�LQWpUrWV�QRQ�SD\pV�SUpYXV�j�O
DOLQpD�
SUpFpGHQW� QH� SHXYHQW� rWUH� FDSLWDOLVpV� DYHF� OD� VRPPH�
SULQFLSDOH�TX
j�OD�ILQ�GH�FKDTXH�DQQpH�HW�j�FRQGLWLRQ�TXH�OH�
GpIDXW�GH�SDLHPHQW�Q
HVW�SDV�G��DX�FUpDQFLHU��

(Q�PDWLqUH�FRPPHUFLDOH�� OHV�LQWpUrWV�DUULYpV�j�pFKpDQFH�
HW� QRQ� SD\pV� VRQW� FDSLWDOLVpV� DYHF� OD� VRPPH� SULQFLSDOH� HW�
SURGXLVHQW� GHV� LQWpUrWV� GX� MRXU� GH� O
pFKpDQFH� VHORQ� OHV�
SUHVFULSWLRQV� GX� SUHPLHU� SDUDJUDSKH� j� FRQGLWLRQ� TXH� OH�
UHWDUG�GX�SDLHPHQW�Q
HVW�SDV�G��DX�FUpDQFLHU��

&RQWUDLUHPHQW� DX[� GLVSRVLWLRQV� GX� SUHPLHU� SDUDJUDSKH�
HW�HQ�PDWLqUH�GH�FRPSWH�FRXUDQW�OHV�LQWpUrWV�QRQ�SD\pV�VRQW�
FDSLWDOLVpV� DYHF� OD� VRPPH� SULQFLSDOH� HW� VHURQW� SURGXFWLIV�
HX[�PrPHV�G
LQWpUrWV� WRXW�HQ� UHVSHFWDQW� OHV�GpODLV�TX
H[LJH�
O
XVDJH�HW�FH� MXVTX
j�OD�FO{WXUH�GX�FRPSWH�j�PRLQV�TX
LO�Q
\�
DLW�XQH�VWLSXODWLRQ�FRQWUDLUH��

$UW�� ��� ±� ,O� HVW� DMRXWp� DX� FRGH� GHV� REOLJDWLRQV� HW� GHV�
FRQWUDWV� XQ� GHX[LqPH� DOLQpD� j� O
DUWLFOH� ���� HW� O
DUWLFOH� ����
ELV�DLQVL�OLEHOOpV���

$UWLFOH� ���� ��qPH� DOLQpD� QRXYHDX��� ±� /D� VLJQDWXUH�
FRQVLVWH�j�RSSRVHU�GH�OD�SURSUH�PDLQ�GX�FRQWUDFWDQW�XQ�QRP�
RX� XQ� VLJQH� VSpFLDO� LQWpJUp� j� O
pFULW� DXTXHO� LO� VH� UDSSRUWH��
/RUVTXH� OD� VLJQDWXUH� HVW� pOHFWURQLTXH�� HOOH� FRQVLVWH� HQ�
O
XWLOLVDWLRQ�G
XQ�SURFpGp�G
LGHQWLILFDWLRQ�ILDEOH�JDUDQWLVVDQW�
OH� OLHQ� HQWUH� ODGLWH� VLJQDWXUH� HW� OH� GRFXPHQW� pOHFWURQLTXH�
DXTXHO�HOOH�VH�UDWWDFKH��
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$UWLFOH� ���� ELV�� ±� /H� GRFXPHQW� pOHFWURQLTXH� HVW� O
pFULW�
FRPSRVp� G
XQ� HQVHPEOH� GH� OHWWUHV� HW� FKLIIUHV� RX� DXWUHV�
VLJQHV�QXPpULTXHV�\�FRPSULV�FHOXL�TXL�HVW� pFKDQJp�SDU� OHV�
PR\HQV� GH� FRPPXQLFDWLRQ� j� FRQGLWLRQ� TX
LO� VRLW� G
XQ�
FRQWHQX� LQWHOOLJLEOH��HW�DUFKLYp�VXU�XQ�VXSSRUW�pOHFWURQLTXH�
TXL�JDUDQWLW�VD�OHFWXUH�HW�VD�FRQVXOWDWLRQ�HQ�FDV�GH�EHVRLQ��

/H�GRFXPHQW�pOHFWURQLTXH�IDLW�SUHXYH�FRPPH�DFWH�VRXV�
VHLQJ�SULYp�V
LO�HVW�FRQVHUYp�GDQV�VD�IRUPH�GpILQLWLYH�SDU�XQ�
SURFpGp� ILDEOH� HW� HVW� UHQIRUFp� SDU� XQH� VLJQDWXUH�
pOHFWURQLTXH��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLQ��������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL� Q�� �������� GX� ��� MXLQ� ������ PRGLILDQW� HW�

FRPSOpWDQW�OD�ORL�Q��������GX���DR�W�������SRUWDQW�

VWDWXW�JpQpUDO�GHV�IRUFHV�GH�VpFXULWp�LQWpULHXUH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� SURPXOJXH� OD� ORL� GRQW� OD�
WHQHXU�VXLW���

$UWLFOH�SUHPLHU��±�/HV�GLVSRVLWLRQV�GHV�DUWLFOHV������������
�����������������������������������GX�GHUQLHU�SDUDJUDSKH�GH�
O¶DUWLFOH����GX�SDUDJUDSKH���GH�O¶DUWLFOH����HW�GH�O¶DUWLFOH�����
GX� SDUDJUDSKH� �� GH� O¶DUWLFOH� ���� GX� GHUQLHU� SDUDJUDSKH� GH�
O¶DUWLFOH� ��� HW� GH� O¶DUWLFOH� ��� GH� OD� ORL� Q�� ������ GX� �� DR�W�
������ SRUWDQW� VWDWXW� JpQpUDO� GHV� IRUFHV� GH� VpFXULWp�
LQWpULHXUH�� VRQW�DEURJpHV�HW� UHPSODFpHV�SDU� OHV�GLVSRVLWLRQV�
VXLYDQWHV���

$UWLFOH� ��� �QRXYHDX��� ±�/HV� DJHQWV� GHV� IRUFHV�GH� VpFXULWp�
LQWpULHXUH� UHOqYHQW� GX� PLQLVWUH� GH� O¶LQWpULHXU�� VRXV� OD� KDXWH�
DXWRULWp�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�TXL�SHXW�OHV�UHTXpULU�HW�
OHV� FRPPDQGHU� VRLW� GLUHFWHPHQW� VRLW� SDU� O¶LQWHUPpGLDLUH� GX�
3UHPLHU�PLQLVWUH�RX�GX�PLQLVWUH�GH�O¶LQWpULHXU�VRXV�UpVHUYH�GHV�
GLVSRVLWLRQV�GH�O¶DUWLFOH����GH�OD�ORL�Q��������GX���MXLQ�������
SRUWDQW�ORL�GHV�ILQDQFHV�FRPSOpPHQWDLUH�SRXU�OD�JHVWLRQ�������

$UWLFOH� ���� �QRXYHDX���±�1XO�QH�SHXW� rWUH�QRPPp�j�XQ�
HPSORL�G¶DJHQW�GHV�IRUFHV�GH�VpFXULWp�LQWpULHXUH���

��� ±� V¶LO� QH� SRVVqGH� OD� QDWLRQDOLWp� WXQLVLHQQH�� VRXV�
UpVHUYH�GHV�LQFDSDFLWpV�SUpYXHV�SDU�OH�FRGH�GH�OD�QDWLRQDOLWp�
WXQLVLHQQH��

��� ±� V¶LO� QH� MRXLW� GH� VHV� GURLWV� FLYLTXHV� HW� V¶LO� Q¶HVW� GH�
ERQQH�PRUDOLWp��

���±�VL�VD�FDQGLGDWXUH�Q¶D�UHoX�O¶DJUpPHQW�GX�PLQLVWUH�GH�
O¶LQWpULHXU��

���±�V¶LO�Q¶HVW�kJp�GH����DQV�DX�PRLQV��

��� ±� V¶LO� QH� UHPSOLW� OHV� FRQGLWLRQV� G¶DSWLWXGH� SK\VLTXH�
H[LJpHV�SRXU� O¶H[HUFLFH�GH� OD� IRQFWLRQ�HW� V¶LO�Q¶HVW� UHFRQQX�
PpGLFDOHPHQW�LQGHPQH�GHV�PDODGLHV�WUDQVPLVVLEOHV�SUpYXHV�
SDU�OD�ORL�Q��������GX����MXLOOHW������RX�GH�WRXWHV�DIIHFWLRQV�
FDQFpUHXVHV� RX� PDODGLH� PHQWDOH�� RX� V¶LO� Q¶HVW�
GpILQLWLYHPHQW�JXpUL�GH�FHV�PDODGLHV�RX�VL�VRQ�pWDW�GH�VDQWp�
QH�OXL�SHUPHW�SDV�GH�WUDYDLOOHU�GDQV�WRXWHV�OHV�UpJLRQV�GH�OD�
5pSXEOLTXH��
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����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX���MXLQ�������

/H� UHFUXWHPHQW� GHV� DJHQWV� GHV� IRUFHV� GH� VpFXULWp�
LQWpULHXUH�D�OLHX�SDU�YRLH�GH�FRQFRXUV�VXU�pSUHXYHV��VXU�WLWUHV�
RX�VXU�GRVVLHUV��OHV�DSWLWXGHV��SURIHVVLRQQHOOHV�GHV�FDQGLGDWV�
VRQW� DSSUpFLpHV� SDU� XQ� MXU\� GpVLJQp� SDU� DUUrWp� GX�PLQLVWUH�
GH� O¶LQWpULHXU� TXL� pWDEOLW� XQ� FODVVHPHQW� GHV� FDQGLGDWV� SDU�
RUGUH�GH�PpULWH��

/H� PLQLVWUH� GH� O¶LQWpULHXU� DUUrWH� OD� OLVWH� G¶DGPLVVLRQ� j�
FKDTXH�FRQFRXUV��

/HV� pOqYHV� LVVXV� GHV� pFROHV� DJUpHHV� VRQW� UHFUXWpV� SDU�
YRLH�GH�QRPLQDWLRQ�GLUHFWH��

/HV� DXWUHV� FRQGLWLRQV� GH� UHFUXWHPHQW� DLQVL� TXH� OHV�
PRGDOLWpV�G¶DSSOLFDWLRQ�GH� FHV�GLVSRVLWLRQV� VRQW� IL[pHV�SDU�
OH�VWDWXW�SDUWLFXOLHU�j�FKDTXH�FRUSV��

$UWLFOH������QRXYHDX���±�/D�SURPRWLRQ�HVW�O¶DFFHVVLRQ�GH�
O¶DJHQW� GHV� IRUFHV� GH� VpFXULWp� LQWpULHXUH� DX� JUDGH�
LPPpGLDWHPHQW� VXSpULHXU� j� FHOXL� GRQW� LO� HVW� WLWXODLUH�� /D�
SURPRWLRQ�GHV�DJHQWV�GHV�IRUFHV�GH�VpFXULWp�LQWpULHXUH�D�OLHX�
VHORQ�OHV�PRGDOLWpV�FL�DSUqV���


� VRLW� j� OD� VXLWH� GHV� FRQFRXUV� LQWHUQHV� HW� H[DPHQV�
SURIHVVLRQQHOV� RXYHUWV�� DX� SURILW� GHV� DJHQWV� D\DQW� XQH�
DQFLHQQHWp�PLQLPD� GDQV� OH� JUDGH� LPPpGLDWHPHQW� LQIpULHXU�
DX� JUDGH� GH� SURPRWLRQ�� &HWWH� DQFLHQQHWp� DLQVL� TXH� OHV�
FRQGLWLRQV� VSpFLILTXHV� j� FHV� FRQFRXUV� LQWHUQHV� HW� H[DPHQV�
SURIHVVLRQQHOV�HW�OHXUV�PRGDOLWpV�G¶RUJDQLVDWLRQ�VRQW�IL[pHV�
SDU�OH�VWDWXW�SDUWLFXOLHU�j�FKDTXH�FRUSV��

/HV�DSWLWXGHV�GHV�FDQGLGDWV�VRQW�DSSUpFLpHV�SDU�XQ�MXU\�
GpVLJQp�SDU�DUUrWp�GX�PLQLVWUH�GH�O¶LQWpULHXU��/H�MXU\�pWDEOLW�
OD�FODVVLILFDWLRQ�GHV�FDQGLGDWV�VHORQ�OHV�UpVXOWDWV�REWHQXV��


� VRLW� VXLWH� DX� VXFFqV� j� GHV� F\FOHV� GH� IRUPDWLRQ�
RUJDQLVpV� DX� SURILW� GHV� DJHQWV� GHV� IRUFHV� GH� VpFXULWp�
LQWpULHXUH� WLWXODLUHV� GDQV� OH� JUDGH� LPPpGLDWHPHQW� LQIpULHXU�
DX�JUDGH�GH�SURPRWLRQ��

/HV� PRGDOLWpV� G¶DSSOLFDWLRQ� UHODWLYHV� DX[� F\FOHV� GH�
IRUPDWLRQ�VRQW�IL[pHV�SDU�GpFUHW��


� VRLW� DX� FKRL[�SDUPL� OHV� DJHQWV�GHV� IRUFHV�GH� VpFXULWp�
LQWpULHXUH� WLWXODLUHV� GDQV� OH� JUDGH� LPPpGLDWHPHQW� LQIpULHXU�
DX�JUDGH�GH�SURPRWLRQ�HW�D\DQW�XQH�DQFLHQQHWp�PLQLPD�GDQV�
FH�JUDGH�IL[pH�SDU�OH�VWDWXW�SDUWLFXOLHU�j�FKDTXH�FRUSV��

/H� PLQLVWUH� GH� O¶LQWpULHXU� DUUrWH� DQQXHOOHPHQW� OD� OLVWH�
G¶DSWLWXGH�GH�SURPRWLRQ�G¶XQ�JUDGH�j�XQ�JUDGH�VXSpULHXU�HW�
FH�� SRXU� FKDTXH� FRUSV� DSUqV� DYLV� GH� FRQVHLO� G¶KRQQHXU� GX�
FRUSV�FRQFHUQp��

/H�PpULWH�GH�O¶DJHQW�FRQFHUQp�HVW�GpWHUPLQp�DSUqV�DYRLU�
SURFpGp� j� XQ� H[DPHQ� DSSURIRQGL� GH� VD� YDOHXU�
SURIHVVLRQQHOOH�� FRPSWH� WHQX� GH� OD� PR\HQQH� GHV� QRWHV�
SURIHVVLRQQHOOHV� GHV� WURLV� GHUQLqUHV� DQQpHV� SUpFpGDQW�
O¶DQQpH� DX� WLWUH� GH� ODTXHOOH� OD� OLVWH� HVW� pWDEOLH�� GH�
O¶DQFLHQQHWp� GDQV� OH� JUDGH�� GHV� SURSRVLWLRQV� PRWLYpHV�
IRUPXOpHV�SDU�O¶DXWRULWp�D\DQW�SRXYRLU�GH�QRWDWLRQ�DLQVL�TXH�
GHV�FULWqUHV�VSpFLILTXHV�j�FKDTXH�FRUSV�TXL�VRQW�IL[pV�SDU�OH�
VWDWXW�SDUWLFXOLHU�j�FKDTXH�FRUSV��

/D�OLVWH�G¶DSWLWXGH�FRPSRUWH�WRXV�OHV�DJHQWV�UHPSOLVVDQW�

OHV�FRQGLWLRQV�H[LJpHV�SRXU�OD�SURPRWLRQ��

/HV� LQVFULSWLRQV� VXU� OD� OLVWH�G¶DSWLWXGH�VRQW�HIIHFWXpHV�SDU�
RUGUH�GH�PpULWH��/HV�FDQGLGDWV�GRQW�OH�PpULWH�HVW�MXJp�pJDO��VRQW�
GpSDUWDJpV� SDU� O¶DQFLHQQHWp� JpQpUDOH� RX� VL� O
DQFLHQQHWp� HVW� OD�
PrPH��SDU�O¶kJH��

/H�PLQLVWUH�GH� O¶LQWpULHXU�D� WRXWH� ODWLWXGH�SRXU�DSSRUWHU�

GHV�PRGLILFDWLRQV�j�O¶RUGUH�G¶LQVFULSWLRQ��


