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$UUrWp⇤GX⇤PLQLVWUH⇤GH⇤ OD⇤VDQWp⇤SXEOLTXH⇤GX⇤⇢⇤ MXLQ⇤
�◆◆⇠✏⇤ SRUWDQW⇤ FUpDWLRQ⇤ G∂XQ⇤ FRPLWp⇤ WHFKQLTXH⇤ GH⇤
VXUYHLOODQFH⇤ GHV⇤ WURXEOHV⇤ GXV⇤ j⇤ XQH⇤ FDUHQFH⇤
LRGpH✏⇤IL[DQW⇤VD⇤FRPSRVLWLRQ✏⇤VHV⇤DWWULEXWLRQV⇤DLQVL⇤
TXH⇤VHV⇤UqJOHV⇤GH⇤IRQFWLRQQHPHQW⌘⇤
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9X⇤ OD⇤ ORL⇤ QÉ ⌧⇣⇡�⇤ GX⇤ �⌧⇤ MXLOOHW⇤ ⌧⌧✏⇤ UHODWLYH⇤ j⇤
O∂RUJDQLVDWLRQ⇤VDQLWDLUH✏⇤QRWDPPHQW⇤VRQ⇤DUWLFOH✏⇤

9X⇤OH⇤GpFUHW⇤QÉ ⌧⇠⇣⇤⇡��⇤GX⇤⌫⇤VHSWHPEUH⇤⌧⌧⇠✏⇤UHODWLI⇤j⇤
O∂REOLJDWLRQ⇤ GH⇤ FRPPHUFLDOLVDWLRQ⇤ H[FOXVLYH⇤ GX⇤ VHO⇤ LRGp⇤
SRXU⇤ XVDJHV⇤ DOLPHQWDLUHV⇤ VXU⇤ WRXW⇤ OH⇤ WHUULWRLUH⇤ GH⇤ OD⇤
5pSXEOLTXH✏⇤

9X⇤ O∂DUUrWp⇤ GHV⇤ PLQLVWUHV⇤ GH⇤ OD⇤ VDQWp⇤ SXEOLTXH⇤ HW⇤ GX⇤
FRPPHUFH⇤ GX⇤ �⇤ DYULO⇤ ⌧⌧⇡✏⇤ IL[DQW⇤ OHV⇤ FDUDFWpULVWLTXHV⇤
WHFKQLTXHV⇤GX⇤VHO⇤LRGp⇤HW⇤GH⇤VRQ⇤HPEDOODJH✏⇤WHO⇤TXH⇤PRGLILp⇤
SDU⇤ O∂DUUrWp⇤ GHV⇤ PLQLVWUHV⇤ GH⇤ OD⇤ VDQWp⇤ SXEOLTXH⇤ HW⇤ GX⇤
WRXULVPH✏⇤GX⇤FRPPHUFH⇤HW⇤GH⇤O∂DUWLVDQDW⇤GX⇤��⇤RFWREUH⇤�◆◆�⌘⇤

$UUrWH⇤�⇤

$UWLFOH⇤SUHPLHU⌘⇤⇣⇤(VW⇤FUpp⇤DXSUqV⇤GX⇤PLQLVWUH⇤GH⇤OD⇤VDQWp⇤
SXEOLTXH✏⇤ XQ⇤ FRPLWp⇤ WHFKQLTXH⇤ FRQVXOWDWLI⇤ GpQRPPp⇤
©⇤FRPLWp⇤ WHFKQLTXH⇤ GH⇤ VXUYHLOODQFH⇤ GHV⇤ WURXEOHV⇤ GXV⇤ j⇤ XQH⇤
FDUHQFH⇤LRGpH⇤™⌘⇤

$UW⌘⇤ �⌘⇤ ⇣⇤ /H⇤ FRPLWp⇤ WHFKQLTXH⇤ GH⇤ VXUYHLOODQFH⇤ GHV⇤
WURXEOHV⇤GXV⇤j⇤XQH⇤FDUHQFH⇤LRGpH⇤D⇤SRXU⇤PLVVLRQ⇤GH⇤GRQQHU⇤
VRQ⇤ DYLV⇤ VXU⇤ WRXWH⇤ TXHVWLRQ⇤ UHODWLYH⇤ j⇤ OD⇤ VXUYHLOODQFH⇤ GHV⇤
WURXEOHV⇤GXV⇤j⇤XQH⇤FDUHQFH⇤LRGpH⇤HW⇤QRWDPPHQW⇤�⇤

⇣⇤ G∂pODERUHU⇤ HW⇤ H[pFXWHU⇤ XQ⇤ SURJUDPPH⇤ GH⇤ VXUYHLOODQFH⇤
GHV⇤WURXEOHV⇤GXV⇤j⇤XQH⇤FDUHQFH⇤LRGpH✏⇤

⇣⇤G∂DQDO\VHU⇤OD⇤TXDOLWp⇤GX⇤VHO⇤LRGp✏⇤

⇣⇤G∂pYDOXHU⇤OHV⇤PRGDOLWpV⇤GH⇤VXUYHLOODQFH✏⇤

⇣⇤ GH⇤ SURSRVHU⇤ OHV⇤ PHVXUHV⇤ FRUUHFWULFHV⇤ IDFH⇤ DX[⇤
GLIILFXOWpV⇤UHODWLYHV⇤j⇤OD⇤FDUHQFH⇤LRGpH⌘⇤

$UW⌘⇤ �⌘⇤ ⇣⇤ /H⇤ FRPLWp⇤ WHFKQLTXH⇤ GH⇤ VXUYHLOODQFH⇤ GHV⇤
WURXEOHV⇤GXV⇤j⇤XQH⇤FDUHQFH⇤LRGpH⇤HVW⇤FRPSRVp⇤FRPPH⇤VXLW⇤�⇤

3UpVLGHQW⇤ �⇤ /H⇤ PLQLVWUH⇤ GH⇤ OD⇤ VDQWp⇤ SXEOLTXH⇤ RX⇤ VRQ⇤
UHSUpVHQWDQW⌘⇤
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⇣⇤XQ⇤UHSUpVHQWDQW⇤GH⇤O∂81,&()✏⇤

⇣⇤ XQ⇤ UHSUpVHQWDQW⇤ GX⇤ PLQLVWqUH⇤ GH⇤ O∂pGXFDWLRQ⇤ HW⇤ GH⇤ OD⇤
IRUPDWLRQ✏⇤

⇣⇤ XQ⇤ UHSUpVHQWDQW⇤ GX⇤ PLQLVWqUH⇤ GX⇤ FRPPHUFH⇤ HW⇤ GH⇤
O∂DUWLVDQDW✏⇤

⇣⇤XQ⇤UHSUpVHQWDQW⇤GH⇤OD⇤IDFXOWp⇤GH⇤PpGHFLQH⇤GH⇤7XQLV✏⇤

⇣⇤XQ⇤UHSUpVHQWDQW⇤GH⇤O∂LQVWLWXW⇤QDWLRQDO⇤GH⇤QXWULWLRQ⇤HW⇤GH⇤
WHFKQRORJLH⇤DOLPHQWDLUH✏⇤

⇣⇤ GHX[⇤ FOLQLFLHQV⇤ GRQW⇤ XQ⇤ HQGRFULQRORJXH⇤ HW⇤ XQ⇤
QXWULWLRQQLVWH✏⇤

⇣⇤ XQ⇤ pSLGpPLRORJLVWH⇤ GH⇤ O∂LQVWLWXW⇤ QDWLRQDO⇤ GH⇤ OD⇤ VDQWp⇤
SXEOLTXH✏⇤

⇣⇤XQ⇤UHSUpVHQWDQW⇤GH⇤OD⇤GLUHFWLRQ⇤GH⇤O∂K\JLqQH⇤GH⇤PLOLHX⇤
HW⇤GH⇤OD⇤SURWHFWLRQ⇤GH⇤O∂HQYLURQQHPHQW✏⇤

⇣⇤XQ⇤UHSUpVHQWDQW⇤GH⇤OD⇤GLUHFWLRQ⇤GH⇤OD⇤PpGHFLQH⇤VFRODLUH⇤
HW⇤XQLYHUVLWDLUH✏⇤

⇣⇤ XQ⇤ UHSUpVHQWDQW⇤ GH⇤ O∂DVVRFLDWLRQ⇤ GH⇤ GpIHQVH⇤ GX⇤
FRQVRPPDWHXU✏⇤

⇣⇤XQ⇤UDGLRORJXH✏⇤

⇣⇤XQ⇤UHSUpVHQWDQW⇤GH⇤WRXWHV⇤OHV⇤PDQXIDFWXUHV⇤GH⇤VHO✏⇤

⇣⇤XQ⇤UHSUpVHQWDQW⇤GHV⇤PpGLDV⌘⇤

$UW⌘⇤ ⌫⌘⇤ ⇣⇤ /HV⇤ PHPEUHV⇤ GX⇤ FRPLWp⇤ WHFKQLTXH⇤ GH⇤
VXUYHLOODQFH⇤ GHV⇤ WURXEOHV⇤ GXV⇤ j⇤ XQH⇤ FDUHQFH⇤ LRGpH⇤ VRQW⇤
QRPPpV⇤ SDU⇤ GpFLVLRQ⇤ GX⇤PLQLVWUH⇤GH⇤ OD⇤ VDQWp⇤SXEOLTXH⇤ VXU⇤
SURSRVLWLRQ⇤GHV⇤GpSDUWHPHQWV⇤RX⇤RUJDQLVPHV⇤FRQFHUQpV⌘⇤

$UW⌘⇤⇠⌘⇤⇣⇤/H⇤FRPLWp⇤WHFKQLTXH⇤GH⇤VXUYHLOODQFH⇤GHV⇤WURXEOHV⇤
GXV⇤ j⇤ XQH⇤ FDUHQFH⇤ LRGpH⇤ SHXW⇤ DGMRLQGUH⇤ j⇤ VHV⇤ WUDYDX[⇤ WRXWH⇤
SHUVRQQH⇤ D\DQW⇤XQH⇤FRPSpWHQFH⇤SDUWLFXOLqUH⇤SRXU⇤ OD⇤TXHVWLRQ⇤
PLVH⇤j⇤O∂pWXGH⇤RX⇤GRQW⇤OD⇤SUpVHQFH⇤HVW⇤MXJpH⇤XWLOH⌘⇤

$UW⌘⇤⇡⌘⇤⇣⇤/H⇤VHFUpWDULDW⇤GX⇤FRPLWp⇤WHFKQLTXH⇤GH⇤VXUYHLOODQFH⇤
GHV⇤ WURXEOHV⇤ GXV⇤ j⇤ XQH⇤ FDUHQFH⇤ LRGpH⇤ HVW⇤ DVVXUp⇤ SDU⇤ XQ⇤
UHSUpVHQWDQW⇤GH⇤OD⇤GLUHFWLRQ⇤GHV⇤VRLQV⇤GH⇤VDQWp⇤GH⇤EDVH⌘⇤

$UW⌘⇤ ⇢⌘⇤ ⇣⇤ /H⇤ FRPLWp⇤ WHFKQLTXH⇤ GH⇤ VXUYHLOODQFH⇤ GHV⇤
WURXEOHV⇤GXV⇤j⇤XQH⇤FDUHQFH⇤ LRGpH⇤VH⇤UpXQLW⇤VXU⇤FRQYRFDWLRQ⇤
GH⇤ VRQ⇤ SUpVLGHQW⇤ WRXWHV⇤ OHV⇤ IRLV⇤ TXH⇤ FHOD⇤ HVW⇤ QpFHVVDLUH⇤ HW⇤
DX[⇤PRLQV⇤XQH⇤IRLV⇤SDU⇤DQ⌘⇤

/H⇤FRPLWp⇤QH⇤SHXW⇤VLpJHU⇤TX∂HQ⇤SUpVHQFH⇤GH⇤OD⇤PRLWLp⇤GH⇤
VHV⇤PHPEUHV⇤ DX⇤PRLQV⌘⇤ 6L⇤ FH⇤ TXRUXP⇤ Q∂HVW⇤ SDV⇤ DWWHLQW✏⇤ OH⇤
FRPLWp⇤ VH⇤ UpXQLW⇤ TXHO⇤ TXH⇤ VRLW⇤ OH⇤ QRPEUH⇤ GH⇤ VHV⇤PHPEUHV⇤
SUpVHQWV⌘⇤
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$UW⌘⇤ �⌘⇤ ⇣⇤ /HV⇤ DYLV⇤ GX⇤ FRPLWp⇤ WHFKQLTXH⇤ GH⇤ VXUYHLOODQFH⇤
GHV⇤WURXEOHV⇤GXV⇤j⇤XQH⇤FDUHQFH⇤LRGpH⇤VRQW⇤pPLV⇤j⇤OD⇤PDMRULWp⇤
GHV⇤PHPEUHV⇤SUpVHQWV⌘⇤(Q⇤FDV⇤GH⇤SDUWDJH⇤GHV⇤YRL[✏⇤FHOOH⇤GX⇤
SUpVLGHQW⇤HVW⇤SUpSRQGpUDQWH⌘⇤

/HV⇤ WUDYDX[⇤GX⇤FRPLWp⇤VRQW⇤FRQVLJQpV⇤GDQV⇤GHV⇤SURFqV⇣
YHUEDX[⌘⇤
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$UUrWp⇤GX⇤PLQLVWUH⇤GH⇤ OD⇤VDQWp⇤SXEOLTXH⇤GX⇤⇢⇤ MXLQ⇤
�◆◆⇠✏⇤IL[DQW⇤OHV⇤QRUPHV⇤GH⇤O∂HQVHLJQH⇤LQGLTXDQW⇤XQ⇤
ODERUDWRLUH⇤G∂DQDO\VHV⇤PpGLFDOHV⌘⇤
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9X⇤ OD⇤ ORL⇤ QÉ �◆◆�⇣⇠⌫⇤ GX⇤ ⇤ MXLQ⇤ �◆◆�✏⇤ UHODWLYH⇤ DX[⇤
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9X⇤O∂DYLV⇤GX⇤FRPLWp⇤WHFKQLTXH⇤GH⇤ELRORJLH⇤PpGLFDOH⌘⇤

$UUrWH⇤�⇤

$UWLFOH⇤ SUHPLHU⌘⇤ ⇣⇤ /∂HQVHLJQH⇤ LQGLTXDQW⇤ OH⇤ ODERUDWRLUH⇤
G∂DQDO\VHV⇤PpGLFDOHV⇤GRLW⇤UpSRQGUH⇤DX[⇤QRUPHV⇤VXLYDQWHV⇤�⇤

⇣⇤ O∂HQVHLJQH⇤ DSSRVpH⇤ VXU⇤ OD⇤ IDoDGH⇤ G∂XQ⇤ LPPHXEOH⇤
DEULWDQW⇤ XQ⇤ ODERUDWRLUH⇤ G∂DQDO\VHV⇤ PpGLFDOHV⇤ QH⇤ GRLW⇤ SDV⇤
GpSDVVHU⇤XQH⇤VXSHUILFLH⇤GH⇤GHX[⇤PqWUHV⇤FDUUpV✏⇤

⇣⇤ O∂HQVHLJQH⇤ GRLW⇤ SRUWHU✏⇤ HQ⇤ FDUDFWqUHV⇤ YHUWV⇤ OLVLEOHV✏⇤ OD⇤
PHQWLRQ⇤©⇤ODERUDWRLUH⇤G∂DQDO\VHV⇤PpGLFDOHV⇤™⇤HQ⇤ODQJXH⇤DUDEH⇤
VRXV⇤ WLWUpH⇤ HQ⇤ ODQJXH⇤ IUDQoDLVH⇤ HW⇤ LQGLTXHU⇤ pYHQWXHOOHPHQW⇤ OD⇤
VSpFLDOLWp⇤ FRUUHVSRQGDQW⇤ j⇤ OD⇤ TXDOLILFDWLRQ⇤ GX⇤ GLUHFWHXU⇤ GX⇤
ODERUDWRLUH⇤HQ⇤ODQJXH⇤DUDEH⇤VRXV⇤WLWUpH⇤HQ⇤ODQJXH⇤IUDQoDLVH⌘⇤
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$UW⌘⇤�⌘⇤ ⇣⇤2XWUH⇤ O∂HQVHLJQH⇤SUpYXH⇤j⇤ O∂DUWLFOH⇤SUHPLHU⇤GX⇤
SUpVHQW⇤DUUrWp✏⇤OH⇤VLJOH⇤GHV⇤ODERUDWRLUHV⇤G∂DQDO\VHV⇤PpGLFDOHV⇤
SHXW✏⇤ OH⇤ FDV⇤ pFKpDQW✏⇤ rWUH⇤ LQVWDOOp⌘⇤ ,O⇤ HVW⇤ FRQVWLWXp⇤ SDU⇤ XQ⇤
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0DGDPH⇤+D\HW⇤.GLVV⇤ pSRXVH⇤(O⇤+D\DN✏⇤ DGPLQLVWUDWHXU⇤

GX⇤ VHUYLFH⇤ VRFLDO✏⇤ HVW⇤ FKDUJpH⇤ GHV⇤ IRQFWLRQV⇤ GH⇤ FKHI⇤ GH⇤

O⌦XQLWp⇤GH⇤OD⇤VROLGDULWp⇤VRFLDOH⇤j⇤OD⇤GLYLVLRQ⇤GH⇤OD⇤SURPRWLRQ⇤

VRFLDOH⇤ j⇤ OD⇤ GLUHFWLRQ⇤ UpJLRQDOH⇤ GHV⇤ DIIDLUHV⇤ VRFLDOHV✏⇤ GH⇤ OD⇤

VROLGDULWp⇤HW⇤GHV⇤7XQLVLHQV⇤j⇤O⌦pWUDQJHU⇤GH⇤0pGHQLQH⌘⇤
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$UUrWp⇤ GX⇤ PLQLVWUH⇤ GHV⇤ DIIDLUHV⇤ VRFLDOHV✏⇤ GH⇤ OD⇤
VROLGDULWp⇤ HW⇤ GHV⇤ 7XQLVLHQV⇤ j⇤ O∂pWUDQJHU⇤ GX⇤ ⇢⇤ MXLQ⇤
�◆◆⇠✏⇤SRUWDQW⇤GpOpJDWLRQ⇤GH⇤VLJQDWXUH⌘⇤

/H⇤PLQLVWUH⇤GHV⇤DIIDLUHV⇤ VRFLDOHV✏⇤GH⇤ OD⇤VROLGDULWp⇤HW⇤GHV⇤

7XQLVLHQV⇤j⇤O∂pWUDQJHU✏⇤

9X⇤OD⇤ORL⇤QÉ⇤��⇣�⇤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⇤QÉ⇤�◆◆�⇣�◆⇤GX⇤⇢⇤PDUV⇤�◆◆�✏⇤

9X⇤ OH⇤ GpFUHW⇤ QÉ ⇢⇠⇣��⌫⇤ GX⇤ ⇢⇤ MXLQ⇤ ⌧⇢⇠✏⇤ DXWRULVDQW⇤ OHV⇤
PLQLVWUHV⇤HW⇤VHFUpWDLUHV⇤G∂(WDW⇤j⇤GpOpJXHU⇤OHXU⇤VLJQDWXUH✏⇤

9X⇤ OH⇤ GpFUHW⇤ QÉ ⌧⇡⇣�⇡⌧⇤ GX⇤ ⌫⇤ IpYULHU⇤ ⌧⌧⇡✏⇤ SRUWDQW⇤
RUJDQLVDWLRQ⇤GX⇤PLQLVWqUH⇤GHV⇤DIIDLUHV⇤VRFLDOHV✏⇤

9X⇤ OH⇤ GpFUHW⇤ QÉ ⌧⇢⇣�⌫⇡⇤ GX⇤ �◆⇤ MDQYLHU⇤ ⌧⌧⇢✏⇤ FKDUJHDQW⇤
0DGDPH⇤ 6LKHP⇤ *KHUDLUL✏⇤ LQVSHFWHXU⇤ GX⇤ WUDYDLO✏⇤ GHV⇤
IRQFWLRQV⇤GH⇤FKHI⇤GH⇤VHUYLFH⇤GHV⇤FRUSV⇤SDUWLFXOLHUV⇤j⇤OD⇤VRXV⇣
GLUHFWLRQ⇤ GHV⇤ DIIDLUHV⇤ DGPLQLVWUDWLYHV⇤ j⇤ OD⇤ ⇤ GLUHFWLRQ⇤ GHV⇤
DIIDLUHV⇤DGPLQLVWUDWLYHV⇤HW⇤ILQDQFLqUHV⇤j⇤OD⇤GLUHFWLRQ⇤JpQpUDOH⇤
GHV⇤VHUYLFHV⇤FRPPXQV⇤DX⇤PLQLVWqUH⇤GHV⇤DIIDLUHV⇤VRFLDOHV✏⇤

9X⇤ OH⇤ GpFUHW⇤ QÉ �◆◆⌫⇣�⇡⌫⌫⇤ GX⇤ ◆⇤ QRYHPEUH⇤ �◆◆⌫✏⇤

SRUWDQW⇤QRPLQDWLRQ⇤GHV⇤PHPEUHV⇤GX⇤JRXYHUQHPHQW✏⇤

9X⇤ O∂DUUrWp⇤ GX⇤ ��⇤ DRÄW⇤ �◆◆◆✏⇤ SRUWDQW⇤ QRPLQDWLRQ⇤ GH⇤

0DGDPH⇤ 6LKHP⇤ *KHUDLUL✏⇤ LQVSHFWHXU⇤ GX⇤ WUDYDLO✏⇤ GDQV⇤ OH⇤

JUDGH⇤G∂LQVSHFWHXU⇤FHQWUDO⇤GX⇤WUDYDLO✏⇤j⇤FRPSWHU⇤GX⇤⇤DYULO⇤

�◆◆◆⌘⇤

$UUrWH�⇤

$UWLFOH⇤SUHPLHU⌘⇤ ⇣⇤&RQIRUPpPHQW⇤DX[⇤GLVSRVLWLRQV⇤GX⇤

SDUDJUDSKH⇤ GHX[⇤ GH⇤ O∂DUWLFOH⇤ SUHPLHU⇤ ⇤ GX⇤ GpFUHW⇤ VXVYLVp⇤

QÉ⇤ ⇢⇠⇣��⌫⇤ GX⇤ ⇢⇤ MXLQ⇤ ⌧⇢⇠✏⇤ 0DGDPH⇤ 6LKHP⇤ *KHUDLUL⇤

pSRXVH⇤ *KDUEL✏⇤ LQVSHFWHXU⇤ FHQWUDO⇤ GX⇤ WUDYDLO✏⇤ FKDUJpH⇤ GHV⇤

IRQFWLRQV⇤GH⇤FKHI⇤GH⇤VHUYLFH⇤GHV⇤FRUSV⇤SDUWLFXOLHUV⇤j⇤OD⇤VRXV⇣

GLUHFWLRQ⇤ GHV⇤ DIIDLUHV⇤ DGPLQLVWUDWLYHV⇤ j⇤ OD⇤ GLUHFWLRQ⇤ GHV⇤

DIIDLUHV⇤DGPLQLVWUDWLYHV⇤HW⇤ILQDQFLqUHV⇤j⇤OD⇤GLUHFWLRQ⇤JpQpUDOH⇤

GHV⇤VHUYLFHV⇤FRPPXQV⇤DX⇤PLQLVWqUH⇤GHV⇤DIIDLUHV⇤VRFLDOHV✏⇤GH⇤

OD⇤ VROLGDULWp⇤ HW⇤ GHV⇤ 7XQLVLHQV⇤ j⇤ O∂pWUDQJHU⇤ HVW⇤ KDELOLWpH⇤ j⇤

VLJQHU✏⇤SDU⇤GpOpJDWLRQ⇤GX⇤PLQLVWUH⇤GHV⇤DIIDLUHV⇤VRFLDOHV✏⇤GH⇤OD⇤

VROLGDULWp⇤HW⇤GHV⇤7XQLVLHQV⇤j⇤O∂pWUDQJHU✏⇤WRXV⇤OHV⇤DFWHV⇤HQWUDQW⇤

GDQV⇤ OH⇤ FDGUH⇤ GH⇤ VHV⇤ DWWULEXWLRQV⇤ j⇤ O∂H[FOXVLRQ⇤ GHV⇤ DFWHV⇤ j⇤

FDUDFWqUH⇤UpJOHPHQWDLUH⌘⇤

$UW⌘⇤�⌘⇤⇣⇤/H⇤SUpVHQW⇤DUUrWp⇤VHUD⇤SXEOLp⇤DX⇤-RXUQDO⇤2IILFLHO⇤

GH⇤OD⇤5pSXEOLTXH⇤7XQLVLHQQH⌘⇤

7XQLV✏⇤OH⇤⇢⇤MXLQ⇤�◆◆⇠⌘⇤

/H⇤PLQLVWUH⇤GHV⇤DIIDLUHV⇤VRFLDOHV✏⇤GH⇤OD⇤
VROLGDULWp⇤HW⇤GHV⇤7XQLVLHQV⇤j⇤O⌦pWUDQJHU⇤

5DIDk⇤'pNKLO⇤

9X⇤

/H⇤3UHPLHU⇤PLQLVWUH⇤

0RKDPHG⇤*KDQQRXFKL⇤

⇤

$UUrWp⇤ GX⇤ PLQLVWUH⇤ GHV⇤ DIIDLUHV⇤ VRFLDOHV✏⇤ GH⇤ OD⇤
VROLGDULWp⇤ HW⇤ GHV⇤ 7XQLVLHQV⇤ j⇤ O∂pWUDQJHU⇤ GX⇤ ⇢⇤ MXLQ⇤
�◆◆⇠✏⇤SRUWDQW⇤GpOpJDWLRQ⇤GH⇤VLJQDWXUH⌘⇤

/H⇤PLQLVWUH⇤GHV⇤DIIDLUHV⇤ VRFLDOHV✏⇤GH⇤ OD⇤ VROLGDULWp⇤HW⇤GHV⇤

7XQLVLHQV⇤j⇤O∂pWUDQJHU✏⇤

9X⇤OD⇤ORL⇤QÉ⇤��⇣�⇤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⇤QÉ⇤�◆◆�⇣�◆⇤GX⇤⇢⇤PDUV⇤�◆◆�✏⇤

9X⇤ OH⇤ GpFUHW⇤ QÉ ⇢⇠⇣��⌫⇤ GX⇤ ⇢⇤ MXLQ⇤ ⌧⇢⇠✏⇤ DXWRULVDQW⇤ OHV⇤

PLQLVWUHV⇤HW⇤VHFUpWDLUHV⇤G∂(WDW⇤j⇤GpOpJXHU⇤OHXU⇤VLJQDWXUH✏⇤

9X⇤ OH⇤ GpFUHW⇤ QÉ ⌧⇡⇣�⇡⌧⇤ GX⇤ ⌫⇤ IpYULHU⇤ ⌧⌧⇡✏⇤ SRUWDQW⇤

RUJDQLVDWLRQ⇤GX⇤PLQLVWqUH⇤GHV⇤DIIDLUHV⇤VRFLDOHV✏⇤

9X⇤ OH⇤ GpFUHW⇤ QÉ �◆◆⇣�⇢⇡�⇤ GX⇤ �◆⇤ QRYHPEUH⇤ �◆◆✏⇤
FKDUJHDQW⇤ 0RQVLHXU⇤ 0RKDPHG⇤ 1pMLE⇤ %HQ⇤ 0DQVRXU✏⇤
DGPLQLVWUDWHXU⇤ GX⇤ VHUYLFH⇤ VRFLDO✏⇤ GHV⇤ IRQFWLRQV⇤ GH⇤ FKHI⇤ GH⇤
VHUYLFH⇤ GX⇤ SHUVRQQHO⇤ FRPPXQ⇤ j⇤ OD⇤ VRXV⇣GLUHFWLRQ⇤ GHV⇤
DIIDLUHV⇤ DGPLQLVWUDWLYHV⇤ j⇤ OD⇤ GLUHFWLRQ⇤ GHV⇤ DIIDLUHV⇤
DGPLQLVWUDWLYHV⇤ HW⇤ ILQDQFLqUHV⇤ j⇤ OD⇤ GLUHFWLRQ⇤ JpQpUDOH⇤ GHV⇤
VHUYLFHV⇤FRPPXQV⇤DX⇤PLQLVWqUH⇤GHV⇤DIIDLUHV⇤VRFLDOHV✏⇤

9X⇤ OH⇤ GpFUHW⇤ QÉ �◆◆⌫⇣�⇡⌫⌫⇤ GX⇤ ◆⇤ QRYHPEUH⇤ �◆◆⌫✏⇤

SRUWDQW⇤QRPLQDWLRQ⇤GHV⇤PHPEUHV⇤GX⇤JRXYHUQHPHQW✏⇤

9X⇤ O∂DUUrWp⇤ GX⇤ ��⇤ MXLOOHW⇤ �◆◆⌫✏⇤ SRUWDQW⇤ QRPLQDWLRQ⇤ GH⇤

0RQVLHXU⇤ 0RKDPHG⇤ 1pMLE⇤ %HQ⇤ 0DQVRXU✏⇤ GDQV⇤ OH⇤ JUDGH⇤

G∂DGPLQLVWUDWHXU⇤FRQVHLOOHU⇤GX⇤VHUYLFH⇤VRFLDO✏⇤j⇤FRPSWHU⇤GX⇤

⌧⇤MXLOOHW⇤�◆◆⌫⌘⇤


