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(Q�WRXW�WHPSV��

¢�LGHQWLILHU�OD�ORFDOLVDWLRQ��OH�W\SH�GH�SURSULpWp��OHV�SULQFLSDOHV�FDUDFWpULVWLTXHV��O¬HQYLURQQHPHQW�
TXL�UpSRQGHQW�OH�PLHX[�j�YRV�EHVRLQV�

¢�SURPRXYRLU�HW�j�UHSUpVHQWHU�YRV�VHXOV�LQWpUrWV��j�SURWpJHU�YRV�GURLWV�HW�j�QH�SDV�GLYXOJXHU
WRXWHV�LQIRUPDWLRQV�GH�QDWXUH�FRQILGHQWLHOOH�

¢�YRXV�DFFRPSDJQHU�WRXW�DX�ORQJ�GX�SURFHVVXV�G¬DFKDW�

¢�P¬DVVXUHU�TXH�OHV�RSpUDWLRQV�UHTXLVHV�VHURQW�HIIHFWXpHV�FRQIRUPpPHQW�j�OD�/RL�VXU�OH
FRXUWDJH�LPPRELOLHU�HW�DX[�DXWUHV�ORLV�DSSOLFDEOHV�

¢�YRXV�GLYXOJXHU�VDQV�GpODL�HW�SDU�pFULW��WRXWHV�VLWXDWLRQV�GDQV�OHVTXHOOHV�MH�SRXUUDLV�DYRLU�XQ
LQWpUrW�SHUVRQQHO�FRQIOLFWXHO�

¢�YRXV�IDLUH�YDORLU�OHV�DYDQWDJHV�G¬XQ�FRQWUDW�GH�FRXUWDJH�DFKDW��QRWDPPHQW�XQ�LPPHXEOH
LQWpUHVVDQW�TXL�HVW�PLV�HQ�YHQWH�GLUHFWHPHQW�SDU�VRQ�SURSULpWDLUH�

¢�YRXV�UHQVHLJQHU�VXU�O¬HQVHPEOH�GHV�SURWHFWLRQV�HW�DYDQWDJHV�TXH�YRXV�SURFXUH�OD�/RL�VXU�OH
FRXUWDJH�LPPRELOLHU�HW�TXL�GpFRXOH�GH�OD�IRUPDWLRQ�GHV�FRXUWLHUV��GH�OD�GpRQWRORJLH�HW�GH
O¬LQVSHFWLRQ�SURIHVVLRQQHOOH�j�ODTXHOOH�QRXV�VRPPHV�VRXPLV�

¢�YRXV�UHQVHLJQHU�VXU�O¬HQVHPEOH�GHV�SURWHFWLRQV�HW�DYDQWDJHV�TXH�YRXV�SURFXUH�O¬DVVXUDQFH
UHVSRQVDELOLWp�SURIHVVLRQQHOOH��OH�IRQGV�G¬LQGHPQLVDWLRQ�HW�GH�WRXW�O¬HQFDGUHPHQW�HW�OH�VRXWLHQ
WDQW�HQ�SURYHQDQFH�GH�O¬2$&,4��GH�PRQ�DJHQFH�HW�GH�PRQ�IUDQFKLVHXU�

¢�PHWWUH�j�YRWUH�GLVSRVLWLRQ�PRQ�UpVHDX�GH�SURIHVVLRQQHOV�HW�GH�VSpFLDOLVWHV�TXL�IDFLOLWHURQW
O¬DFKDW�GH�YRWUH�SURSULpWp�

'DQV�OHV�WRXWHV�SUHPLqUHV�pWDSHV�GX�FRQWUDW�GH�VHUYLFH�TXH�QRXV�DXURQV�FRQFOX��

¢�LGHQWLILHU�HQ�SOXV�GX�FR�W�GH�OD�SURSULpWp��OHV�IUDLV�GH�GpPpQDJHPHQW�HW�G¬LQVWDOODWLRQV��OHV
GURLWV�GH�PXWDWLRQ��OHV�WD[HV�DSSOLFDEOHV�HQ�FDV�G¬DFKDW�G¬XQH�SURSULpWp�QHXYH��OHV�VHUYLFHV
SURIHVVLRQQHOV��OHV�IUDLV�GH�GpSODFHPHQW�YHUV�OH�OLHX�GH�WUDYDLO�HW�DXWUHV�GpSHQVHV�SUpYLVLEOHV�j
FRQVLGpUHU�SRXU�pYDOXHU�OH�FR�W�WRWDO�G¬DFTXLVLWLRQ�

¢�pYDOXHU�OHV�PRQWDQWV�TXL�FRQVWLWXHURQW�OD�PLVH�GH�IRQGV��HW�FHX[�TXL�GHYURQW�rWUH�HPSUXQWpV
RX�TXL�DXWUHPHQW�VHURQW�UHTXLV�SRXU�SHUPHWWUH�OD�FRQFOXVLRQ�GH�OD�WUDQVDFWLRQ�

¢�YRXV�UHQVHLJQHU��OH�FDV�pFKpDQW��VXU�OD�QpFHVVLWp�GH�FRQVLGpUHU�OH�FR�W�GH�OD�SULPH�G¬DVVXUDQFH
K\SRWKpFDLUH���6&+/�RX�DXWUHV��DSSOLFDEOH�



¢�YRXV�LQIRUPHU�GHV�GLIIpUHQWV�SURJUDPPHV�ILVFDX[�DX[TXHOV�YRXV�SRXUULH]�DYRLU�GURLW�HW�j�YRXV
UpIpUHU�DX[�FRQVHLOOHUV�TXL�YRXV�DVVLVWHURQW�SRXU�HQ�EpQpILFLHU��HW�QRWDPPHQW��
D��/H�UpJLPH�G¬DFFqV�j�OD�SURSULpWp��5$3��YRXV�SHUPHWWUD�j�FHUWDLQHV�FRQGLWLRQV�G¬XWLOLVHU�GHV
IRQGV�DFFXPXOpV�GDQV�YRWUH�5((5��OH�UpJLPH�HQUHJLVWUp�G¬pSDUJQH�UHWUDLWH��
E��/D�PLVH�j�SDUW�GH�O¬DUJHQW�SHUPHWWDQW�DX[�WUDYDLOOHXUV�DXWRQRPHV�HW�LQYHVWLVVHXUV�GH�GpGXLUH
OHV�LQWpUrWV�K\SRWKpFDLUHV�
F��/D�GpGXFWLRQ�SRXU�IUDLV�GH�GpPpQDJHPHQW�YRXV�SHUPHWWDQW�GH�GpGXLUH�GH�YRV�LPS{WV�OHV�IUDLV
XVXHOV�RFFDVLRQQpV�SDU�XQ�GpPpQDJHPHQW�j�PRLQV�GH����NLORPqWUHV�GX�OLHX�G¬XQ�QRXYHO�HPSORL�

¢�YRXV�DLGHU�j�GpWHUPLQHU�OH�W\SH�GH�SURSULpWp�TXL�YRXV�FRQYLHQW��XQLIDPLOLDOH��FRQGR��HWF����j
IDLUH�OH�FKRL[�HQWUH�GX�QHXI��GH�O¬H[LVWDQW��j�UpQRYHU�HW�OHV�pOpPHQWV�HVVHQWLHOV�TXH�OD�SURSULpWp
GpVLUpH�GHYUD�FRQWHQLU�

¢�QRWHU�YRV�FULWqUHV�GH�VpOHFWLRQ�DILQ�GH�OHV�UHSURGXLUH�GDQV�OHV�PRWHXUV�GH�UHFKHUFKH�j�PD
GLVSRVLWLRQ�HW�DLQVL�SRXYRLU�YRXV�SUpVHQWHU�OHV�SURSULpWpV�FRUUHVSRQGDQWHV�GH�PrPH�TXH�FHOOHV
TXL�V¬DMRXWHURQW�GqV�OHXU�DUULYpH�VXU�OH�PDUFKp�

3RXU�IDFLOLWHU�YRWUH�FDSDFLWp�ILQDQFLqUH�j�DFTXpULU�XQH�SURSULpWp��

¢�YRXV�UHFRPPDQGHU�HW�FRRUGRQQHU�OD�RX�OHV�UHQFRQWUHV�DYHF�QRWUH�pTXLSH�GH�UHSUpVHQWDQWV
K\SRWKpFDLUHV�SDUWHQDLUHV�GH�FRQILDQFH��HQ�PHVXUH�GH�YRXV�UHQVHLJQHU�HW�GH�YRXV�SURSRVHU�OHV
PHLOOHXUHV�VROXWLRQV�K\SRWKpFDLUHV�HW�GH�ILQDQFHPHQW�DGDSWpHV�j�YRV�EHVRLQV�

¢�YRXV�FRQVHLOOHU�O¬REWHQWLRQ�G¬XQH�SUpDXWRULVDWLRQ�K\SRWKpFDLUH��GpWHUPLQDQW�YRWUH�FDSDFLWp
ILQDQFLqUH�DLQVL�TX¬XQH�FUpGLELOLWp�DXSUqV�GHV�YHQGHXUV��WRXW�HQ�YRXV�SURWpJHDQW�G¬XQH�PDMRUDWLRQ
GX�WDX[�K\SRWKpFDLUH�

¢�FH�TXH�YRXV�VR\H]�LQIRUPpV��VL�FHOD�V¬DYqUH��GH�WRXWHV�SpQDOLWpV�RX�G¬DXWUHV�FRQVpTXHQFHV
FRQWUDFWXHOOHV�TX¬HQWUDvQHUDLW�XQ�UHPERXUVHPHQW�DQWLFLSp�GH�YRWUH�SUrW�K\SRWKpFDLUH�DFWXHO�

¢�SURFpGHU�j�OD�YpULILFDWLRQ�GH�YRWUH�LGHQWLWp�HW�j�OD�SURYHQDQFH�GHV�IRQGV�WHOOH�TX¬H[LJpH�SDU
/RL�VXU�OH�UHF\FODJH�GHV�SURGXLWV�GH�OD�FULPLQDOLWp�HW�OH�ILQDQFHPHQW�GHV�DFWLYLWpV�WHUURULVWHV
�&$1$)(��

¢�YRXV�VRXPHWWUH�OHV�UHYHQXV�HW�SULQFLSDX[�FR�WV�G¬RSpUDWLRQ�GDQV�OH�FDV�G¬DFKDW�G¬LPPHXEOH
FRPSRUWDQW�SOXV�G¬XQH�XQLWp�

'DQV�OHV�WRXWHV�SUHPLqUHV�pWDSHV�GH�OD�UHFKHUFKH�GH�SURSULpWpV�GDQV�XQ�RX�GHV�VHFWHXUV
SRWHQWLHOV��

¢�LGHQWLILHU�OH�RX�OHV�VHFWHXUV�j�SULYLOpJLHU�VHORQ�YRV�EHVRLQV�HW�j�HIIHFWXHU�XQH�pWXGH
FRPSDUDWLYH�GHV�WRXWHV�GHUQLqUHV�SURSULpWpV�YHQGXHV�GDQV�YRWUH�VHFWHXU�



¢�YRXV�VRXPHWWUH��DILQ�GH�JXLGHU�YRV�FKRL[��XQH�DQDO\VH�GHV�WHQGDQFHV�GX�PDUFKp�GX�RX�GHV
VHFWHXUV��FRPSUHQDQW�OHV�SUL[�PR\HQV��OHV�GpODLV�GH�YHQWH��OHV�pFDUWV�GH�SUL[�YHQGXV�HW�SUL[
LQVFULWV��HWF��

¢�YRXV�UHQVHLJQHU�VXU�OHV�DWWULEXWV�GX�TXDUWLHU��OHV�IDFLOLWpV�GH�WUDQVSRUW��OHV�UHVVRXUFHV�ORFDOHV�
pFROHV��SDUFV��FRPPHUFHV��VHUYLFHV��HWF��

¢�YRXV�UHQVHLJQHU�VXU�OH�SURILO�VRFLR�pFRQRPLTXH�GX�VHFWHXU�

¢�LGHQWLILHU�OH�W\SH�GH�SURSULpWp��OHV�SULQFLSDOHV�FDUDFWpULVWLTXHV��O¬HQYLURQQHPHQW�TXL�UpSRQGHQW
OH�PLHX[�j�YRV�EHVRLQV�

/RUVTXH�QRXV�DXURQV�LGHQWLILp�XQH�SURSULpWp�SRXU�ODTXHOOH��YRXV�GpVLUH]�VRXPHWWUH�XQH�SURPHVVH
G¬DFKDW��

¢�ELHQ�FRPSUHQGUH�HW�j�DSSUpFLHU�FRUUHFWHPHQW�OHV�LQIRUPDWLRQV�FRQWHQXHV�j�OD�ILFKH
GHVFULSWLYH�HW�j�OD�GpFODUDWLRQ�GX�YHQGHXU�

¢�FRQVLGpUHU�OHV�GLIIpUHQWV�pOpPHQWV�SRXYDQW�LQIOXHQFHU�OD�YDOHXU�GH�OD�SURSULpWp�FLEOpH�
ORFDOLVDWLRQ��]RQDJH��DQQpH�GH�FRQVWUXFWLRQ�HW�UpQRYDWLRQ��PDWpULDX[��DPpQDJHPHQWV�
GpSHQGDQFHV��HWF��

¢�FRQVLGpUHU�OD�YDOHXU�FRQWULEXWLYH�GHV�GLYHUV�pOpPHQWV�SRXYDQW�LQIOXHQFHU�OD�YDOHXU�GH�OD
SURSULpWp�FLEOpH���JDUDJH��SLVFLQH��IR\HU��W\SH�GH�FKDXIIDJH��HWF�

/RUV�GH�OD�YLVLWH�GH�SURSULpWp�GH�WRXWHV�SURSULpWpV��

¢�YRXV�DFFRPSDJQHU�HW�rWUH�SURDFWLI�ORUV�GHV�YLVLWHV�DILQ�GH�YRXV�DLGHU�j�SUHQGUH�FRQQDLVVDQFH
GHV�GLYHUVHV�FDUDFWpULVWLTXHV�GH�OD�SURSULpWp�HW�GX�VHFWHXU�

/RUVTXH�YRXV�VHUH]�SUrW�j�YRXV�HQJDJHU�j�DFKHWHU�XQH�SURSULpWp�TXL�FRUUHVSRQG�j�YRV�FULWqUHV��

¢�SUHQGUH�FRQQDLVVDQFH�GH�O¬HQYLURQQHPHQW�MXULGLTXH�GHV�YHQGHXUV�HW�OHXU�LQFLGHQFH�VXU�OHXU
FDSDFLWp�GH�YHQGUH��UpJLPH�PDWULPRQLDO��FRUSRUDWLRQ��FRQWU{OH�GH�O¬LGHQWLWp��HWF��

¢�SUHQGUH�FRQQDLVVDQFH�HW�YRXV�LQIRUPHU�GH�O¬HQVHPEOH�GH�OD�GRFXPHQWDWLRQ�UHODWLYH�j�OD
SURSULpWp���DFWH�GH�YHQWH��GURLWV�K\SRWKpFDLUHV��LQGH[�DX[�LPPHXEOHV��FKDUJHV�GH�O¬LPPHXEOH�
FHUWLILFDW�GH�ORFDOLVDWLRQ��GpFODUDWLRQ�GH�FRSURSULpWp��UqJOHPHQWV�GH�O¬LPPHXEOH��pWDW�GHVFULSWLI�GH
O¬XQLWp��IRQGV�GH�SUpYR\DQFH�DILQ�QRWDPPHQW�GH�SURFpGHU�j�XQH�GHVFULSWLRQ�VRPPDLUH�GH�OD
SURSULpWp�



¢�REWHQLU�HW�YRXV�SDUWDJHU�OHV�LQIRUPDWLRQV�HW�RX�GRFXPHQWV�WHOV�TXH���FRPSWH�GH�WD[HV�
]RQDJH�HW�XVDJH��OLPLWDWLRQV��VHUYLWXGH��HWF��

¢�YRXV�LQIRUPHU�GHV�SURGXLWV�HW�VHUYLFHV�UHODWLIV�j�FHWWH�WUDQVDFWLRQ�FRQFHUQDQW�OD�SURWHFWLRQ�GX
SDWULPRLQH�

¢�YRXV�LQIRUPHU�GH�O¬KLVWRULTXH�GH�OD�SURSULpWp�FRQWHQX�DX�V\VWqPH�GH�FROODERUDWLRQ�GHV
FRXUWLHUV�6,$�0/6�

¢�SUHQGUH�FRQQDLVVDQFH�HW�YRXV�SDUWDJHU�OHV�FDUDFWpULVWLTXHV��OHV�FRQWUDLQWHV�HW�O¬KLVWRULTXH
HQYLURQQHPHQWDX[�GH�O¬LPPHXEOH�HW�GH�VRQ�VHFWHXU�

¢�YRXV�LQIRUPHU�TX¬LO�Q¬\�DLW�SDV�HX�XVDJH�LQDSSURSULp�GH�OD�SURSULpWp��FXOWXUH�GH�FDQQDELV�RX
DXWUHV�IDFWHXUV�GpIDYRUDEOHV�SRXYDQW�LQIOXHU�YRWUH�YRORQWp�RX�OD�YDOHXU�GH�OD�SURSULpWp��

¢�YRXV�LQIRUPHU�GHV�SURGXLWV�HW�VHUYLFHV�UHODWLIV�j�FHWWH�WUDQVDFWLRQ�FRQFHUQDQW�OD�SURWHFWLRQ�GX
SDWULPRLQH

$X�PRPHQW�GH�VRXPHWWUH�XQH�SUHPLqUH�SURPHVVH�G¬DFKDW��

¢�UpGLJHU�XQH�SURPHVVH�G¬DFKDW�TXL�FRPSRUWH�WRXV�OHV�pOpPHQWV�QpFHVVDLUHV�SRXU�UHQFRQWUHU
YRV�H[LJHQFHV�HW�EHVRLQV�

¢�YRXV�LQIRUPHU�GHV�pOpPHQWV�GHYDQW�rWUH�FRQVLGpUpV�GDQV�OH�FDOFXO�GHV�PRQWDQWV�TXH�YRXV
VHUH]�DSSHOp�j�GpERXUVHU��WHOV���OHV�IUDLV�GH�GpPpQDJHPHQW��G¬DPpOLRUDWLRQV�HW�G¬LQVWDOODWLRQV��HWF��

¢�YRXV�FRQVHLOOHU�TXDQW�DX[�FKRL[�GHV�LQFOXVLRQV�HW�YRXV�LQIRUPHU�GHV�REOLJDWLRQV�TXL�V¬\
UDWWDFKHURQW��HW�j�LGHQWLILHU�FH�TXL�IDLW�SDUWLH�GHV�LQFOXVLRQV�SDU�GpIDXW�

¢�YRXV�RIIULU�XQH�VROXWLRQ�TXDQW�DX[�DOpDV�SRXYDQW�VXUYHQLU�ORUV�G¬XQH�WUDQVDFWLRQ�LPPRELOLqUH�HW
SRXU�TXH�YRXV�EpQpILFLH]�GH�FRQVHLOV�MXULGLTXHV�JUDWXLWV�JUkFH�DX�SURJUDPPH�7UDQTXLOOL�7�

¢�YRXV�LQIRUPHU�VXU�OD�QpFHVVLWp�G¬REWHQLU�XQH�OHWWUH�GH�FRXYHUWXUH�G¬XQH�FRPSDJQLH
G¬DVVXUDQFH�JpQpUDOH�

/RUV�GH�OD�QpJRFLDWLRQ�GH�WRXWH�SURPHVVH�G¬DFKDW�RX�FRQWUH�SURSRVLWLRQ��

¢�GpWHUPLQHU�XQH�VWUDWpJLH�GH�QpJRFLDWLRQ��TXL�XOWLPHPHQW�FRQFLOLHUD�O¬DWWHLQWH�GX�MXVWH�SUL[
UHFKHUFKp�HW�SUpVHUYHUD�O¬LQWpUrW�GHV�SDUWLHV�

¢�WHQLU�FRPSWH�GH�YRV�LPSpUDWLIV�TXDQW�DX�SUL[�G¬DFKDW�UHFKHUFKp��DX[�SULQFLSDOHV�FRQGLWLRQV�HW
j�OD�GDWH�GH�SRVVHVVLRQ�GpVLUpH�



¢�YXOJDULVHU�OHV�FRQGLWLRQV�j�OD�UpDOLVDWLRQ�HW�OHV�GpODLV�SURSRVpV�SDU�OHV�YHQGHXUV��(Q�FDV�GH
SURSRVLWLRQV�PXOWLSOHV�UHoXHV�SDU�OHV�YHQGHXUV��j�ELHQ�IDLUH�YDORLU�OHV�DYDQWDJHV�GH�YRWUH
SURSRVLWLRQ�

¢�UHFRXULU�j�GHV�GpODLV�TXL�UHVSHFWHURQW�YRV�FRQWUDLQWHV�HW�YRV�SULRULWpV�HQ�SOXV�GH�OHV�JpUHU�

¢�IRUPXOHU�OHV�FRQWUH�SURSRVLWLRQV�HW�OHV�FODXVHV�FRQWUDFWXHOOHV�UHTXLVHV�HW�DXWUHV�UpSRQVHV
SRVVLEOHV�

¢�SUpVHQWHU�YRWUH�SURPHVVH�G¬DFKDW�GH�PrPH�TX¬j�IDLUH�YDORLU�YRV�LQWpUrWV�SHUVRQQHOOHPHQW
WRXW�OH�ORQJ�GX�SURFHVVXV�GH�QpJRFLDWLRQ�

¢�DVVXUHU�XQ�VXLYL�VHUUp�SRXU�REWHQLU�XQH�OHYpH�UDSLGH�GH�WRXWHV�FRQGLWLRQV�FRQWHQXHV�j�OD
SURPHVVH�G¬DFKDW�HW�QRWDPPHQW�OHV�FRQGLWLRQV�UHODWLYHV�j�YRWUH�FDSDFLWp�GH�SD\HU�OH�PRQWDQW
FRQYHQX�HW�j�O¬LQVSHFWLRQ�GH�O¬LPPHXEOH�

/RUV�GH�O¬LQVSHFWLRQ�GH�OD�SURSULpWp��

¢�PHWWUH�j�YRWUH�GLVSRVLWLRQ�GHV�LQVSHFWHXUV�TXDOLILpV�DILQ�TXH�YRXV�SXLVVLH]�IDLUH�HIIHFWXHU�XQH
LQVSHFWLRQ�SURIHVVLRQQHOOH�GH�OD�SURSULpWp�FLEOpH�

¢�YRXV�SUpVHQWHU�OHV�DYDQWDJHV�GX�SURJUDPPH�,QWpJUL�7�DILQ�TXH�YRXV�EpQpILFLH]�G¬XQH
SURWHFWLRQ�HQ�FDV�GH�YLFH�FDFKp�

¢�rWUH�SUpVHQW�HW�GLVSRQLEOH�SRXU�UpSRQGUH�j�WRXWHV�TXHVWLRQV�

¢�SUHQGUH�FRQQDLVVDQFH�GX�UDSSRUW�G¬LQVSHFWLRQ�HW�j�IRUPXOHU�GHV�UHFRPPDQGDWLRQV��HW�DX
EHVRLQ�GHV�H[SHUWLVHV�FRPSOpPHQWDLUHV�

/RUV�GH�OD�VLJQDWXUH�FKH]�OH�QRWDLUH��

¢�rWUH�SUpVHQW�HW�GLVSRQLEOH��j�SUHQGUH�FRQQDLVVDQFH�GH�OD�GRFXPHQWDWLRQ�HW�j�IRUPXOHU�GHV
UHFRPPDQGDWLRQV��V¬LO�\�D�OLHX�RX�SRXU�UpSRQGUH�j�WRXWHV�TXHVWLRQV�

¢�YpULILHU�OHV�GDWHV�GH�OLEpUDWLRQ�HW�GH�SRVVHVVLRQ�
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