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/RL�Q����������GX����VHSWHPEUH������� UHODWLYH�DX[�
DYDQWDJHV�DOORXpV�DX[�3UpVLGHQWV�GH�OD�5pSXEOLTXH�
GqV�OD�FHVVDWLRQ�GH�OHXUV�IRQFWLRQV������

$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�� �� /H� 3UpVLGHQW� GH� OD� 5pSXEOLTXH�
EpQpILFLH��GqV�OD�FHVVDWLRQ�GH�VHV�IRQFWLRQV���

��� G¶XQH� UHQWH� YLDJqUH� pTXLYDOHQWH� j� FHOOH� DOORXpH� DX�
3UpVLGHQW�GH�OD�5pSXEOLTXH�HQ�H[HUFLFH��

���GHV�DYDQWDJHV�HQ�QDWXUH�GRQW�EpQpILFLH�OH�3UpVLGHQW�GH�
OD�5pSXEOLTXH�HQ�H[HUFLFH�HW�QRWDPPHQW���

�� XQ� ORJHPHQW� PHXEOp� HW� OHV� DJHQWV� FKDUJpV� GH� VHV�
VHUYLFHV�� OHV� IUDLV� GH� VRQ� HQWUHWLHQ�� OHV� IUDLV� UHODWLIV� DX�
WpOpSKRQH�� DX� FKDXIIDJH�� j� OD� FRQVRPPDWLRQ� GH� O¶HDX�� GX�
JD]�HW�GH�O¶pOHFWULFLWp��

��OHV�PR\HQV�GH�WUDQVSRUW�HW�OHV�FKDXIIHXUV��

�� OHV�SUHVWDWLRQV�VDQLWDLUHV�TXL� OXL�VRQW�QpFHVVDLUHV�DLQVL�
TX¶j� VRQ� FRQMRLQW� HW� j� VHV� HQIDQWV� MXVTX¶j� O¶kJH� GH� YLQJW�
FLQT�DQV��

$UW�������/D�VpFXULWp�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH��GqV�
OD� FHVVDWLRQ� GH� VHV� IRQFWLRQV� DLQVL� TXH� OD� VpFXULWp� GH� VRQ�
FRQMRLQW� HW� GH� VHV� HQIDQWV�� HVW� DVVXUpH� SDU� OD� GLUHFWLRQ�
JpQpUDOH� FKDUJpH� GH� OD� VpFXULWp� GX� 3UpVLGHQW� GH� OD�
5pSXEOLTXH�HW�GHV�SHUVRQQDOLWpV�RIILFLHOOHV��

$UW�� ��� �� /HV� DYDQWDJHV� HQ� QDWXUH� HW� OHV� SUHVWDWLRQV�
VDQLWDLUHV� PHQWLRQQpV� j� O¶DUWLFOH� SUHPLHU� DLQVL� TXH� OHV�
PHVXUHV�HW�OHV�SUpFDXWLRQV�GH�VpFXULWp�SUpYXHV�SDU�O¶DUWLFOH���
VRQW� pTXLYDOHQWV� j� FHX[� DFFRUGpV� DX� 3UpVLGHQW� GH� OD�
5pSXEOLTXH�HQ�H[HUFLFH��
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����7UDYDX[�SUpSDUDWRLUHV���

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

$UW�������(Q�FDV�GH�GpFqV�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH��
VRQ� FRQMRLQW� VXUYLYDQW� EpQpILFLH� G¶XQH� UHQWH� YLDJqUH�
pTXLYDOHQWH�j�����GH�O¶LQGHPQLWp�DOORXpH�DX�3UpVLGHQW�GH�OD�
5pSXEOLTXH� HQ� H[HUFLFH�� FHWWH� UHQWH� HVW� PDMRUpH� GH� ����
SRXU� FKDTXH� HQIDQW�PLQHXU� VDQV� TXH� VRQ�PRQWDQW� WRWDO� QH�
GpSDVVH� O¶LQGHPQLWp�DOORXpH�DX�3UpVLGHQW�GH� OD�5pSXEOLTXH�
HQ�H[HUFLFH��

/H�FRQMRLQW�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�HW�VHV�HQIDQWV�
PLQHXUV�FRQWLQXHQW�GH�EpQpILFLHU�GHV�DYDQWDJHV�HQ�QDWXUH�HW�
GHV�SUHVWDWLRQV�VDQLWDLUHV�SUpYXHV�SDU�O
DUWLFOH�SUHPLHU�DLQVL�
TXH� GHV� PHVXUHV� HW� SUpFDXWLRQV� GH� VpFXULWp� LQGLTXpHV� j�
O¶DUWLFOH����

$UW�������(Q�FDV�GH�GpFqV�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�

HW� GH� VRQ� FRQMRLQW�� OHXUV� HQIDQWV� EpQpILFLHQW� G
XQH� UHQWH�

YLDJqUH�pJDOH�j������GH�O
LQGHPQLWp�DOORXpH�DX�3UpVLGHQW�GH�

OD�5pSXEOLTXH�HQ�H[HUFLFH��HW�FH��MXVTX¶j�DWWHLQWH�SDU�FKDFXQ�

G¶HX[�O¶kJH�GH�YLQJW�FLQT�DQV��

6L� OH�QRPEUH�GH�FHV�ILOV�HW�ILOOHV�HVW�pJDO�RX�VXSpULHXU�j�

WURLV�� LO� OHXU� HVW� DOORXp�XQH� UHQWH� WRWDOH�pJDOH�j� O¶LQGHPQLWp�

DOORXpH� DX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� HQ� H[HUFLFH�� FHWWH�

UHQWH�HVW�UpSDUWLH�j�SDUWV�pJDOHV�HQWUH�HX[��

&HV�ILOV�HW�ILOOHV�EpQpILFLHQW�GHV�DYDQWDJHV�HQ�QDWXUH��GHV�

SUHVWDWLRQV� VDQLWDLUHV� HW� GHV� JDUDQWLHV� GH� VpFXULWp�

PHQWLRQQpV�FL�GHVVXV��

$UW�� ��� �� /HV� IUDLV� DIIpUHQWV� DX[� UHQWHV� HW� DYDQWDJHV�

SUpYXV�SDU�OD�SUpVHQWH�ORL�VRQW�LPSXWpV�VXU�OHV�FUpGLWV�GH�OD�

3UpVLGHQFH�GH�OD�5pSXEOLTXH��

$UW�������6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�GHV�DUWLFOHV����HW�

���GH� OD� ORL� Q��������GX����GpFHPEUH������SRUWDQW� ORL�GH�

ILQDQFHV�SRXU�OD�JHVWLRQ�������

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����VHSWHPEUH�������
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