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9X� OH� FDKLHU� GHV� FKDUJHV� IL[DQW� OHV� QRUPHV� HW� OHV
FRQGLWLRQV� G¶DJUpPHQWV� G¶RUJDQLVDWLRQ� HW� G¶H[SORLWDWLRQ
G¶XQ�pWDEOLVVHPHQW�WKHUPDO�

9X�O¶DYLV�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

9X�O¶DYLV�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�

9X� O¶DYLV� GX� FRPLWp� PpGLFDO� FRQVXOWDWLI� DXSUqV� GH
O¶RIILFH�GX�WKHUPDOLVPH�

9X� O¶DYLV�GX�FRPLWp�SHUPDQHQW�GHV�HDX[�FRQGLWLRQQpHV
DXSUqV�GH�O¶RIILFH�GX�WKHUPDOLVPH�

$UUrWHc�
$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp��OH�FDKLHU�GHV�FKDUJHV

DQQH[p� DX� SUpVHQW�DUUrWp�UHODWLI�j�OD�IL[DWLRQ�GHV�QRUPHV�HW
GHV� FRQGLWLRQV�G¶DJUpPHQW�G¶RUJDQLVDWLRQ�HW�G¶H[SORLWDWLRQ
G¶XQ�pWDEOLVVHPHQW�WKHUPDO�

$UW�� ��� �� /HV� SURPRWHXUV� H[SORLWDQWV� GHV� VWDWLRQV
WKHUPDOHV� GRLYHQW� UHVSHFWHU� OHV� QRUPHV� HW�OHV�FRQGLWLRQV
IL[pHV� SDU� OHV� FODXVHV� GX� FDKLHU�GHV�FKDUJHV�DQQH[pHV�DX
SUpVHQW�DUUrWp�

$UW�� ��� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�
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$UUrWp� GX� PLQLVWUH�GHV�ILQDQFHV�GX����DR�W������
IL[DQW� OH� PRQWDQW� PD[LPXP� GX� PLFURFUpGLW��OHV
FRQGLWLRQV� GH� VRQ� RFWURL� HW� GH� VRQ
UHPERXUVHPHQW�

/H�PLQLVWUH�GHV�ILQDQFHV�

9X�OD�ORL�RUJDQLTXH�Q��������GX����MXLOOHW�������UHODWLYH
DX[�PLFURFUpGLWV�DFFRUGpV�SDU�OHV�DVVRFLDWLRQV�

$UUrWHc�
$UWLFOH� SUHPLHU�� �� /H� PRQWDQW� PD[LPXP� GX� PLFURFUpGLW

DFFRUGp� SDU� O¶DVVRFLDWLRQ� DXWRULVpH�j�DFFRUGHU�OHV�PLFURFUpGLWV
HVW� IL[p� j� PLOOH� GLQDUV�������GLQDUV���7RXWHIRLV��FH�PRQWDQW�QH
GRLW� SDV�GpSDVVHU�WURLV�FHQWV�GLQDUV������GLQDUV��SRXU�OHV�FUpGLWV
DFFRUGpV� SRXU� OH�ILQDQFHPHQW�GHV�EHVRLQV�YLVDQW�O¶DPpOLRUDWLRQ
GHV�FRQGLWLRQV�GH�YLH�

8Q� PrPH�HPSUXQWHXU�QH�SHXW�EpQpILFLHU�G¶XQ�QRXYHDX
FUpGLW��TX¶DSUqV�OH�UHPERXUVHPHQW�GX�FUpGLW�SUpFpGHQW�

$UW�� ��� �� /D� GXUpH� PD[LPDOH� GX� UHPERXUVHPHQW� GX
PLFURFUpGLW� DFFRUGp� SDU�O¶DVVRFLDWLRQ�DXWRULVpH�j�DFFRUGHU
OHV�PLFURFUpGLWV�QH�SHXW�SDV�GpSDVVHU�GHX[�DQQpHV�

/¶DVVRFLDWLRQ� SHXW�DFFRUGp�j�O¶HPSUXQWHXU�XQH�SpULRGH
GH� IUDQFKLVH�� DX� PRPHQW� GX� UHPERXUVHPHQW� GX� FUpGLW�
GpWHUPLQpH� HQ� IRQFWLRQ�GH�OD�QDWXUH�GH�O¶DFWLYLWp�ILQDQFpH�
/¶HPSUXQWHXU� VXSSRUWH� OHV� LQWpUrWV�UHODWLIV�j�OD�SpULRGH�GH
IUDQFKLVH� TXL� GRLYHQW� rWUH� LQWpJUpV� GDQV� OH� WDEOHDX
G¶DPRUWLVVHPHQW�GX�FUpGLW�

$UW�� ��� �� /H� WDX[� G¶LQWpUrW� PD[LPXP� DSSOLTXp� DX
PLFURFUpGLW� DFFRUGp� SDU�O¶DVVRFLDWLRQ�DXWRULVpH�j�DFFRUGHU
OHV�PLFURFUpGLWV�HVW�IL[p�j����

$UW�� ��� �� /HV� PRQWDQWV�XWLOLVpV�SDU�FKDTXH�DVVRFLDWLRQ
SRXU�O¶RFWURL�GH�PLFURFUpGLWV�GRLYHQW�rWUH�DX�PRLQV�pJDX[�j
���� GHV�UHVVRXUFHV�DIIHFWpHV�SUpYXHV�j�O¶DUWLFOH���GH�OD�ORL
RUJDQLTXH� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX[
PLFURFUpGLWV�DFFRUGpV�SDU�OHV�DVVRFLDWLRQV�

$UW�� ��� �� /H� PRQWDQW� WRWDO� GHV� FUpGLWV� DFFRUGpV� SDU
FKDTXH� DVVRFLDWLRQ�SRXU�OH�ILQDQFHPHQW�GHV�EHVRLQV�YLVDQW
O¶DPpOLRUDWLRQ� GHV� FRQGLWLRQV� GH�YLH��QH�GRLW�SDV�GpSDVVHU
���� GHV�UHVVRXUFHV�DIIHFWpHV�SUpYXHV�j�O¶DUWLFOH���GH�OD�ORL
RUJDQLTXH� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� DX[
PLFURFUpGLWV�DFFRUGpV�SDU�OHV�DVVRFLDWLRQV�

7XQLV��OH����DR�W������
/H�0LQLVWUH�GHV�)LQDQFHV

7DRXILN�%DFFDU

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GX� PLQLVWUH� GHV�ILQDQFHV�GX���VHSWHPEUH
������ IL[DQW� OH� UpJLPH� HW� OH� SURJUDPPH� GH
O
H[DPHQ�SURIHVVLRQQHO�VXU�pSUHXYHV�SRXU�O
DFFqV
DX�JUDGH�GH�VRXV�OLHXWHQDQW�GHV�GRXDQHV�

/H�PLQLVWUH�GHV�ILQDQFHV�

6XU�SURSRVLWLRQ�GX�GLUHFWHXU�JpQpUDO�GHV�GRXDQHV�

9X� OD� ORL� Q�� ������ GX� ��� PDL� ����� SRUWDQW� VWDWXW
JpQpUDO� GHV�DJHQWV�GHV�GRXDQHV��WHOOH�TX
HOOH�D�pWp�PRGLILpH
HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX����QRYHPEUH������

9X� OH� GpFUHW� Q�� ��������GX���GpFHPEUH������SRUWDQW
VWDWXW� SDUWLFXOLHU� GX� FRUSV� GHV� DJHQWV� GHV� VHUYLFHV
GRXDQLHUV� WHO� TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q�����
���� GX� ��� PDUV� ����� HW� QRWDPPHQW� VRQ� DUWLFOH� ��
SDUDJUDSKH�E�

9X� OH� GpFUHW� Q�� ������� GX����MDQYLHU������IL[DQW�OHV
DWWULEXWLRQV� GH� O
pFROH� QDWLRQDOH� GHV� GRXDQHV� HW� VRQ
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� VFRODLUH� HW� QRWDPPHQW�VHV
DUWLFOHV��������HW����

9X� O
DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����IpYULHU�����
IL[DQW� OH� UpJLPH� GH� VFRODULWp� GX� F\FOH� GH�IRUPDWLRQ�GHV
RIILFLHUV�GHV�GRXDQHV��GLYLVLRQ�,,,��

$UUrWH��
$UWLFOH� SUHPLHU��±�/H�SUpVHQW�DUUrWp�IL[H�OH�UpJLPH�HW�OH

SURJUDPPH� GH� O
H[DPHQ� SURIHVVLRQQHO� VXU�pSUHXYHV�SRXU
O
DFFqV�DX�JUDGH�GH�VRXV�OLHXWHQDQW�GHV�GRXDQHV�

&HW� H[DPHQ� SURIHVVLRQQHO� HVW� RXYHUW� DX[� DGMXGDQWV
PDMRUV� GHV� GRXDQHV�D\DQW�TXDWUH�DQV�G
DQFLHQQHWp�GDQV�FH
JUDGH� HW� WLWXODLUHV� GX�GLSO{PH�G
LQVSHFWHXU�DGMRLQW�GpOLYUp
SDU�O
pFROH�QDWLRQDOH�GHV�GRXDQHV�

$UW�� ���±�/
DUUrWp�G
RXYHUWXUH�GH�O
H[DPHQ�SURIHVVLRQQHO
IL[H��

��OH�QRPEUH�GH�SODFHV�SURSRVpHV�

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�

��OD�GDWH�GH�GpURXOHPHQW�GHV�pSUHXYHV�

$UW�� ��� ±� /
H[DPHQ� GHV� GRVVLHUV� GHV� FDQGLGDWXUHV� HW
O
DSSUpFLDWLRQ� GHV� pSUHXYHV�VH�IRQW�SDU�XQ�MXU\�G
H[DPHQ�GRQW
OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH�

/H� SUpVLGHQW� GH� MXU\� SHXW�� OH� FDV� pFKpDQW�� GpVLJQHU
G
DXWUHV�PHPEUHV�SRXU�DVVLVWHU�ODGLWH�FRPPLVVLRQ�

$UW�� ��� ±� /HV� GpOLEpUDWLRQV� GX� MXU\� QH� VRQW�YDODEOHV
TX
HQ�SUpVHQFH�GH�OD�PRLWLp�GH�VHV�PHPEUHV�


