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'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
PRGLILFDWLRQ� GX� GpFUHW� Q�� ���������� GX� ���
VHSWHPEUH�������SRUWDQW�VXVSHQVLRQ�GHV�GURLWV�GH�
GRXDQH�RX�GH� OD� WD[H�VXU� OD� YDOHXU�DMRXWpH�GXV�j�
O¶LPSRUWDWLRQ�GH�FHUWDLQV�SURGXLWV�HW�OD�VXVSHQVLRQ�
GX� SUpOqYHPHQW� G�� VXU� OHV� YLDQGHV� ERYLQHV�
UpIULJpUpHV��

/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�HW�QRWDPPHQW�VRQ�
DUWLFOH� ��� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV�
VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q���������GX����GpFHPEUH�
�����SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O¶DQQpH�������

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O¶DSSOLFDWLRQ� G¶XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j�
O¶LPSRUWDWLRQ�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV�
VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q���������GX����GpFHPEUH�
�����SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O¶DQQpH�������

9X�OD�ORL�Q�������GX����MDQYLHU�������SRUWDQW�UDWLILFDWLRQ�
GHV�DFFRUGV�GH�O¶8UJXD\�5RXQG��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW� ORL�
GHV�ILQDQFHV�SRXU�O¶DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������

SRUWDQW�VXVSHQVLRQ�GHV�GURLWV�GH�GRXDQH�RX�GH�OD�WD[H�VXU�OD�

YDOHXU�DMRXWpH�GXV�j�O¶LPSRUWDWLRQ�GH�FHUWDLQV�SURGXLWV�HW�OD�

VXVSHQVLRQ� GX� SUpOqYHPHQW� G�� VXU� OHV� YLDQGHV� ERYLQHV�

UpIULJpUpHV��

9X�O¶DYLV�GHV�PLQLVWUHV�GH�O¶DJULFXOWXUH��GX�FRPPHUFH�HW�
GH�O¶LQGXVWULH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/HV�GLVSRVLWLRQV�GHV�DUWLFOHV���HW���GX�
GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ����� FL�GHVVXV�
LQGLTXp�VRQW�PRGLILpHV�FRPPH�VXLW���

$UWLFOH� �� �QRXYHDX�� ±� 6RQW� VXVSHQGXV�� OHV� GURLWV� GH�
GRXDQH� GXV� VXU� OH� FLPHQW� QRQ� SXOYpULVp� GLW� ©�FOLQNHU�ª�
UHOHYDQW� GX� QXPpUR� ���������� GX� WDULI� GHV� GURLWV� GH�
GRXDQH� HW� LPSRUWp� SDU� OHV� SHUVRQQHV� DXWRULVpHV� SDU� OHV�
VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�GH�O¶LQGXVWULH��HW�FH��GDQV�OD�
OLPLWH�G¶XQ�FRQWLQJHQW�JOREDO�GH���������WRQQHV��

$UWLFOH� �� �QRXYHDX�� ±� 6RQW� VXVSHQGXV� OHV� GURLWV� GH�
GRXDQH�GXV�VXU�OD�PrODVVH�GH�EHWWHUDYH�j�VXFUH�UHOHYDQW�GX�
QXPpUR� ���������� GX� WDULI� GHV� GURLWV� GH� GRXDQH� HW�
LPSRUWpH� SDU� OHV� SHUVRQQHV� DXWRULVpHV� SDU� OHV� VHUYLFHV�
FRQFHUQpV�GX�PLQLVWqUH�GX�FRPPHUFH�� HW� FH��GDQV� OD� OLPLWH�
G¶XQ�FRQWLQJHQW�JOREDO�GH��������WRQQHV��

$UW�����±�/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V¶DSSOLTXHQW�

MXVTX¶DX����GpFHPEUH�������

$UW�� ��� ±� /HV�PLQLVWUHV� GH� O¶DJULFXOWXUH�� GX� FRPPHUFH��

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��
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'pFUHW�Q������������GX����QRYHPEUH�������UHODWLI�j�
OD� FUpDWLRQ� G¶XQ� FRPLWp� WXQLVLHQ� GX� ©�FRGH[�
DOLPHQWDULXV�ª�HW�j�OD�IL[DWLRQ�GH�VD�FRPSRVLWLRQ�HW�
GHV�PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� �� DR�W� ����� UHODWLYH� j� OD�
QRUPDOLVDWLRQ�HW�j�OD�TXDOLWp��

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

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������UHODWLYH�
j� O¶RUJDQLVDWLRQ� HW� DX� IRQFWLRQQHPHQW�GH� O¶LQVWLWXW�QDWLRQDO�
GH�OD�QRUPDOLVDWLRQ�HW�GH�OD�SURSULpWp�LQGXVWULHOOH��

9X� OH� GpFUHW� Q�� ������� GX� �� DR�W� ������ IL[DQW� OHV�
FDWpJRULHV�GH�QRUPHV�HW�OHV�PRGDOLWpV�GH�OHXU�pODERUDWLRQ�HW�
GH�OHXU�GLIIXVLRQ��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O¶LQGXVWULH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O¶LQGXVWULH��

9X� O¶DYLV� GHV� PLQLVWUHV� GH� O¶LQWpULHXU�� GHV� DIIDLUHV�
pWUDQJqUHV�� GH� O¶DJULFXOWXUH�� GH� OD� VDQWp� SXEOLTXH�� GX�
FRPPHUFH� HW� GH� O¶HQYLURQQHPHQW� HW� GH� O¶DPpQDJHPHQW� GX�
WHUULWRLUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±� ,O�HVW�FUpp�XQ�FRPLWp�QDWLRQDO�DSSHOp�
©�FRPLWp� WXQLVLHQ� GX� FRGH[� DOLPHQWDULXV�ª� FKDUJp� GHV�
QRUPHV� DOLPHQWDLUHV� LQWHUQDWLRQDOHV�� &H� FRPLWp� HVW�
O¶KRPRORJXH� GH� OD� FRPPLVVLRQ� GX� ©�FRGH[� DOLPHQWDULXV�ª�
UHOHYDQW� GH� O¶RUJDQLVDWLRQ� GHV� QDWLRQV� XQLHV� SRXU�
O¶DOLPHQWDWLRQ�HW�O¶DJULFXOWXUH�HW�GH�O¶RUJDQLVDWLRQ�PRQGLDOH�
GH�OD�VDQWp��

©�/H� FRPLWp� WXQLVLHQ� GX� FRGH[� DOLPHQWDULXV�ª� HVW�
GpVLJQp�FL�DSUqV�SDU�OH�WHUPH���©�OH�FRPLWp�ª��

$UW�� ��� ±� /H� FRPLWp� YLVp� j� O¶DUWLFOH� SUHPLHU� GX� SUpVHQW�
GpFUHW�HVW�FKDUJp�GH���

�� pWXGLHU� OHV� QRUPHV� LQWHUQDWLRQDOHV� SURSRVpHV� SDU� OD�
FRPPLVVLRQ�GX�©�FRGH[�DOLPHQWDULXV�ª�HW�OHV�RUJDQLVPHV�TXL�
HQ�UHOqYHQW�HW�GRQQHU�XQ�DYLV�VXU�FHV�QRUPHV�DSUqV�H[DPHQ�
GHV�UDSSRUWV�GHV�FRPPLVVLRQV�WHFKQLTXHV�YLVpHV�j�O¶DUWLFOH���
GX�SUpVHQW�GpFUHW��HW�FH��HQ�pYDOXDQW�HW�HQ�WHQDQW�FRPSWH�GH�
O¶LPSDFW� GHV� QRUPHV� SURSRVpHV� VXU� OD� VDQWp� GX�
FRQVRPPDWHXU� DLQVL� TXH� VXU� OHV� DFWLYLWpV� QDWLRQDOHV� HQ�
PDWLqUH� GH� IDEULFDWLRQ� LQGXVWULHOOH�� G¶HQYLURQQHPHQW��
G¶H[SRUWDWLRQ�HW�G¶LPSRUWDWLRQ��

�� SUpYRLU� OHV� SUREOpPDWLTXHV� TXH� O¶LQGXVWULH� QDWLRQDOH�
SHXW�UHQFRQWUHU�ORUV�GH�O¶DSSOLFDWLRQ�GHV�QRUPHV�DSSURXYpHV�
HW�SURSRVHU�OHV�PHVXUHV�VXVFHSWLEOHV�GH�OHV�UpVRXGUH��

�� pWDEOLU� XQH� FRRUGLQDWLRQ� HW� XQH� FRQFHUWDWLRQ� HQWUH� OHV�
SDUWLHV� FRQFHUQpHV� SDU� O¶pODERUDWLRQ� HW� O¶DSSOLFDWLRQ� GHV�
QRUPHV� WXQLVLHQQHV� HW� SDU� OD� SDUWLFLSDWLRQ� DX[� DFWLYLWpV� GH�
SUpSDUDWLRQ� HW� G¶pODERUDWLRQ� GHV� QRUPHV� LQWHUQDWLRQDOHV�� HW�
FH�� SRXU� DVVXUHU� O¶HIILFDFLWp� VRXKDLWpH� j� OD� SDUWLFLSDWLRQ�
WXQLVLHQQH� DX[� WUDYDX[� GH� OD� FRPPLVVLRQ� GX� ©�FRGH[�
DOLPHQWDULXV�ª�HW�GHV�RUJDQLVPHV�TXL�HQ�UHOqYHQW��

�� IRXUQLU� VHV� REVHUYDWLRQV� HW� VHV� SURSRVLWLRQV� DX[�
GpOpJDWLRQV� WXQLVLHQQHV� GpVLJQpHV� SRXU� SDUWLFLSHU� DX[�
WUDYDX[�GH� OD� FRPPLVVLRQ�GX�©�FRGH[� DOLPHQWDULXV�ª� HW� OHV�
RUJDQLVPHV�TXL�HQ�UHOqYHQW��


