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9X� OH� GpFUHW� Q�� ������� GX� �� DYULO� ������ IL[DQW� OHV�
PRGDOLWpV� HW� OHV� FRQGLWLRQV� G
RFWURL� GH� O
DXWRULVDWLRQ�
PLQLVWpULHOOH�UHODWLYH�DX�FKDQJHPHQW�GH�YRFDWLRQ�GHV�WHUUHV�
DJULFROHV�FRPSULVHV�GDQV� OHV�]RQHV�VRXPLVHV�j�DXWRULVDWLRQ�
PLQLVWpULHOOH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
DWWULEXWLRQ�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ��/
DUWLFOH� ��GX�GpFUHW� Q���������GX���
DYULO� ����� VXVYLVp� HVW� DEURJp� HW� UHPSODFp� SDU� OHV�
GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� �� �QRXYHDX��� �� $SUqV� pWXGH�� OH� PLQLVWUH� GH�
O
DJULFXOWXUH�WUDQVPHW�OH�GRVVLHU�UHODWLI�DX�FKDQJHPHQW�GH�OD�
YRFDWLRQ�DJULFROH�GH�OD�WHUUH�FODVVpH�HQ�]RQHV�GH�VDXYHJDUGH�
RX� HQ� DXWUHV� ]RQHV�DJULFROHV�DX�JRXYHUQHXU�FRQFHUQp�SRXU�
OH�VRXPHWWUH�j�O
pWXGH�HW�j�O
DYLV�GH�OD�FRPPLVVLRQ�WHFKQLTXH�
FRQVXOWDWLYH�UpJLRQDOH��

/H�JRXYHUQHXU�SURFqGH��GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�
GHX[�VHPDLQHV�j�SDUWLU�GH�OD�UpFHSWLRQ�GH�OD�WUDQVPLVVLRQ��j�
O
DIILFKDJH� GH� OD� GHPDQGH� DX� VLqJH� GX� JRXYHUQRUDW�� GH� OD�
GpOpJDWLRQ� RX� GH� OD� FRPPXQH� FRQFHUQpHV� HW� GX�
FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� SHQGDQW�
XQ�PRLV� HW� j� OD� SXEOLFDWLRQ� G
XQ� DYLV� GDQV� XQ� TXRWLGLHQ� j�
O
DWWHVWDWLRQ� GH� WRXW� LQWpUHVVp� TXL� SHXW�� SHQGDQW� FHWWH�
SpULRGH�� SUpVHQWHU� VHV� REVHUYDWLRQV� pYHQWXHOOHV� j� VRQ� VXMHW�
VRLW�GLUHFWHPHQW�DX�JRXYHUQHXU�VRLW�SDU�OHWWUH�UHFRPPDQGpH�
DYHF� DYLV� GH� UpFHSWLRQ�� /H� FDFKHW� GH� OD� SRVWH� HVW� SULV� HQ�
FRQVLGpUDWLRQ� SRXU� GpWHUPLQHU� OD� GDWH� G
DUULYpH� GHV�
REVHUYDWLRQV�DX�JRXYHUQRUDW��

$SUqV� H[SLUDWLRQ� GX� GpODL� VXVYLVp�� OH� JRXYHUQHXU�
FRQYRTXH� OD� FRPPLVVLRQ� SRXU� H[DPLQHU� OHV� REVHUYDWLRQV�
pYHQWXHOOHV�HW�pPHWWUH�VRQ�DYLV�DX�VXMHW�GH�OD�GHPDQGH�GDQV�
XQ� GpODL� GH� ��� MRXUV� j� SDUWLU� GH� OD� ILQ� GH� O
DIILFKDJH� HW� LO�
WUDQVPHW� LPPpGLDWHPHQW� WRXW� OH� GRVVLHU� DX� PLQLVWUH� GH�
O
DJULFXOWXUH��

/H� FKDQJHPHQW� GH� OD� YRFDWLRQ� DJULFROH� GHV� WHUUHV�
FODVVpHV� HQ� ]RQHV� GH� VDXYHJDUGH� RX� HQ� DXWUHV� ]RQHV�
DJULFROHV� HVW� HIIHFWXp� SDU� GpFUHW� SULV� VXU� SURSRVLWLRQ� GX�
PLQLVWUH�GH�O
DJULFXOWXUH��

$UW�������,O�HVW�DMRXWp�DX�GpFUHW�Q���������GX���DYULO������
VXVYLVp��XQ�DUWLFOH����ELV��OLEHOOp�FRPPH�VXLW���

$UWLFOH����ELV�����'DQV�OH�FDV�GH�QRQ�FRPPHQFHPHQW�GH�
OD�UpDOLVDWLRQ�GX�SURMHW�REMHW�GX�FKDQJHPHQW�GH�OD�YRFDWLRQ�
DJULFROH�GDQV�XQ�GpODL� G
XQH� DQQpH� UHQRXYHODEOH�XQH� VHXOH�
IRLV�� OH� GpFUHW� SRUWDQW� FKDQJHPHQW� GH� YRFDWLRQ� GH� OD� WHUUH�
FRQFHUQpH�VHUD�DEURJp��

$UW�������/H�GpFUHW�Q���������GX���DYULO�������IL[DQW�OHV�
PRGDOLWpV� HW� OHV� FRQGLWLRQV� G
RFWURL� GH� O
DXWRULVDWLRQ�
PLQLVWpULHOOH�UHODWLYH�DX�FKDQJHPHQW�GH�YRFDWLRQ�GHV�WHUUHV�
DJULFROHV�FRPSULVHV�GDQV� OHV�]RQHV�VRXPLVHV�j�DXWRULVDWLRQ�
PLQLVWpULHOOH��HVW�DEURJp��

$UW�� ��� �� /HV�PLQLVWUHV� GH� O
LQWpULHXU� HW� GH� O
DJULFXOWXUH�
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� ��� PDUV� ������ SRUWDQW�
DWWULEXWLRQ� GH� OD� GHX[LqPH� WUDQFKH� GH�
O
DXJPHQWDWLRQ� JOREDOH� GHV� PRQWDQWV� GH�
O
LQGHPQLWp� GH� VHUYLFH� VRFLDO� DX� SURILW� GHV�
SHUVRQQHOV�GX�VHUYLFH�VRFLDO�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��DX�WLWUH�
GH�O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ UHODWLI� j�
O
LQVWLWXWLRQ� G
XQH� LQGHPQLWp� VSpFLILTXH� GLWH� �LQGHPQLWp� GH�
VHUYLFH� VRFLDO�� DX� SURILW� GHV� SHUVRQQHOV� GX� VHUYLFH� VRFLDO�
UHOHYDQW� GX� PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV�� WHO� TX
LO� D� pWp�
PRGLILp�SDU�OH�GpFUHW�Q����������GX����QRYHPEUH�������

9X� OH� GpFUHW� Q����������GX����RFWREUH������� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� OH� GpFUHW� Q�� �������� GX� �HU� QRYHPEUH� ������ SRUWDQW�
IL[DWLRQ�GH� O
DXJPHQWDWLRQ�JOREDOH�GHV� WDX[�GH�O
LQGHPQLWp�GH�
VHUYLFH� VRFLDO� GXUDQW� OD� SpULRGH� ���������� HW� RFWURL� GH� OD�
SUHPLqUH�WUDQFKH�DX�SURILW�GHV�SHUVRQQHOV�GX�VHUYLFH�VRFLDO�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�EpQpILFLDLUHV�GH�FHWWH�LQGHPQLWp��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�DWWULEXpH��j�FRPSWHU�GX��HU�MDQYLHU�
������ OD� GHX[LqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV�
PRQWDQWV� GH� O
LQGHPQLWp� GH� VHUYLFH� VRFLDO� DX� SURILW� GHV�
SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV� DGPLQLVWUDWLRQV�SXEOLTXHV�
EpQpILFLDLUHV� GH� FHWWH� LQGHPQLWp� DX� WLWUH� GH� O
DQQpH� �����
SUpYXH� SDU� OHV� GpFUHWV� VXVYLVpV�� FRQIRUPpPHQW� DX[�
LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���
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*UDGHV�

0RQWDQW�
PHQVXHO�GH�

O
DXJPHQWDWLRQ�
j�FRPSWHU�GX�
�HU�MDQYLHU�

�����
$� $GPLQLVWUDWHXU� JpQpUDO� GX�

VHUYLFH�VRFLDO�
���

$� $GPLQLVWUDWHXU� HQ� FKHI� GX�
VHUYLFH�VRFLDO�

���

$� $GPLQLVWUDWHXU� FRQVHLOOHU� GX�
VHUYLFH�VRFLDO�

���

$� $GPLQLVWUDWHXU� GX� VHUYLFH�
VRFLDO�

���

$� $VVLVWDQW�VRFLDO�SULQFLSDO� ���
%� $VVLVWDQW�VRFLDO� ���
&� $QLPDWULFH�VRFLDOH� ���

$UW�� ��� �� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV� 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��
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