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'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������

PRGLILDQW�HW�FRPSOpWDQW�OH�GpFUHW�Q����������GX����

RFWREUH� ������ IL[DQW� OHV� FRQGLWLRQV� HW� OHV�

PRGDOLWpV�G¶LQWHUYHQWLRQ�GX�IRQGV�GH�VRXWLHQ�GH�OD�

SrFKH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDUV� ������ SRUWDQW� ORL� GH�

ILQDQFHV� FRPSOpPHQWDLUH� SRXU� OD� JHVWLRQ� ����� HW�

QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLYH� j�
O¶H[HUFLFH�GH�OD�SrFKH��WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q��������
GX����PDL������HW�SDU�OD�ORL�Q��������GX����MXLOOHW�������

9X�OH�GpFUHW�Q����������GX����RFWREUH�������IL[DQW�OHV�
FRQGLWLRQV� HW� OHV� PRGDOLWpV� G¶LQWHUYHQWLRQ� GX� IRQGV� GH�
VRXWLHQ� GH� OD� SrFKH�� WHO� TXH� PRGLILp� SDU� OH� GpFUHW� Q�� ���
�����GX����QRYHPEUH�������

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/¶DUWLFOH����QRXYHDX��GX�GpFUHW�Q�����

����� GX� ��� RFWREUH� ����� VXVYLVp�� HVW� DEURJp� HW� UHPSODFp�

SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� �� �QRXYHDX���� 1H� SHXYHQW� EpQpILFLHU� GHV�

VXEYHQWLRQV� VXVYLVpHV� HW� SRXU� XQH� SpULRGH� DOODQW� GH� �� j� ��

PRLV�� OHV� H[SORLWDQWV� GHV� XQLWpV� GH� SrFKH� GRQW� O¶pTXLSDJH�

FRPSUHQG�XQ�SDWURQ�j�O¶HQFRQWUH�GXTXHO�XQ�SURFqV�YHUEDO�D�

pWp�GUHVVp�SRXU�LQIUDFWLRQ�j�O¶XQH�GHV�GLVSRVLWLRQV�GH�OD�ORL�

Q�� ������ GX� ��� MDQYLHU� ����� O¶RUTXH� O¶LQIUDFWLRQ� FRPPLVH�

DIIHFWH�OD�UHVVRXUFH�KDOLHXWLTXH��

/¶DXWRULWp� FRPSpWHQWH� IL[H� OD� GXUpH� GH� OD� SpULRGH� GH�

UHWUDLW� DSUqV� DYLV� G¶XQH� FRPPLVVLRQ� FRQVXOWDWLYH� UpJLRQDOH�

FUppH�j�FHW�HIIHW��

/D�FRPSRVLWLRQ�GH�FHWWH�FRPPLVVLRQ�HW�OHV�PRGDOLWpV�GH�

VRQ�IRQFWLRQQHPHQW�VRQW�IL[pHV�SDU�GpFLVLRQ�GX�PLQLVWUH�GH�

O¶DJULFXOWXUH��

$UW�����±�,O�HVW�DMRXWp�DX�GpFUHW�Q����������GX����RFWREUH�

�����VXVYLVp�XQ�DUWLFOH���ELV�GRQW�OD�WHQHXU�VXLW���

$UWLFOH�������ELV����/H�UHOLTXDW�GH�OD�GXUpH�GH�OD�SHLQH�DX�

WLWUH� GHV� LQIUDFWLRQV� GH� SrFKH� FRPPLVHV� DYDQW� OH� �� MXLQ�

������HQ�FH�TXL�FRQFHUQH�OH�UHWUDLW�GH�OD�SULPH�GH�FDUEXUDQW�

Q¶HVW�SDV�SULV�HQ�FRQVLGpUDWLRQ��

/HV� LQIUDFWLRQV� FRPPLVHV� j� SDUWLU� GH� ODGLWH� GDWH� VRQW�

H[DPLQpHV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� SUpVHQW�

GpFUHW��

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

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� 0RQFHI� %HQ� 6DOHP�� GLUHFWHXU� GH� UHFKHUFKH�
DJULFROH� HW� GH� SrFKH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
FRRUGLQDWHXU�GX�S{OH�UpJLRQDO�GH�UHFKHUFKH��GpYHORSSHPHQW�
DJULFROH�GX�1RUG�2XHVW�VXEKXPLGH�UHOHYDQW�GH�O¶LQVWLWXWLRQ�
GH�OD�UHFKHUFKH�HW�GH�O¶HQVHLJQHPHQW�VXSpULHXU�DJULFROHV��
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3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�$OL�+DPGL��DGPLQLVWUDWHXU�HQ�FKHI��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� GLUHFWHXU� JpQpUDO� GH� OD� SURPRWLRQ� GH� OD�
IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O¶HPSORL�DX�PLQLVWqUH�GH�OD�
IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O¶HPSORL��
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3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�%RXDND]LQH�0DGKLRXE��LQJpQLHXU�SULQFLSDO�HVW�
FKDUJp� GHV� IRQFWLRQV�GH�GLUHFWHXU� UpJLRQDO� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O¶HPSORL�j�0RQDVWLU��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O¶LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV� HW� LQGHPQLWpV� DOORXpV� j� XQ� GLUHFWHXU�
G¶DGPLQLVWUDWLRQ�FHQWUDOH��
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3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� 0RKDPHG� &KDUIHGGLQH�� DGPLQLVWUDWHXU�
FRQVHLOOHU�HVW�FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�UpJLRQDO�GH�
OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O¶HPSORL�j�O¶$ULDQD��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O¶LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV� HW� LQGHPQLWpV� DOORXpV� j� XQ� GLUHFWHXU�
G¶DGPLQLVWUDWLRQ�FHQWUDOH��
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3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� 1pMLE� 7HOPRXGL�� DVVLVWDQW� GH� O¶HQVHLJQHPHQW�
VXSpULHXU��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�GLYLVLRQ�GH�OD�
IRUPDWLRQ� SURIHVVLRQQHOOH� j� OD� GLUHFWLRQ� UpJLRQDOH� GH� OD�
IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O¶HPSORL�GH�7XQLV��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�GpFUHW�
Q�� �������� VXVYLVp�� O¶LQWpUHVVp� EpQpILFLH� GX� UDQJ� HW�
DYDQWDJHV�GH�VRXV�GLUHFWHXU�G¶DGPLQLVWUDWLRQ�FHQWUDOH��
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3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0DGDPH� 0RQLD� 7HERXUVNL� pSRXVH� 1pML�� SV\FKRORJXH��
HVW� FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� DFWLRQV�
SLORWHV� j� OD� GLUHFWLRQ� JpQpUDOH� GH� OD� SURPRWLRQ� GH� OD�
IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O¶HPSORL�DX�PLQLVWqUH�GH�OD�
IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O¶HPSORL��
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3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU�6DOHP�7DOEL��LQJpQLHXU�GHV�WUDYDX[��HVW�FKDUJp�
GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�HQTXrWHV�j�OD�GLUHFWLRQ�


