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���� /HV� LQVWLWXWLRQV� FRPSpWHQWHV� VH� FRPPXQLTXHQW�
pJDOHPHQW� SDU� OD� VXLWH� WRXWHV� OHV� GRQQpHV� XWLOHV� j� OD�
GpWHUPLQDWLRQ� RX� j� OD� PRGLILFDWLRQ� GH� OD� SUHVWDWLRQ�� DX�
EHVRLQ� HQ� \� DMRXWDQW�� OH� FDV� pFKpDQW�� OHV� DWWHVWDWLRQV�
PpGLFDOHV��

����/HV� LQVWLWXWLRQV�FRPSpWHQWHV�VH�FRPPXQLTXHQW�VDQV�

UHWDUG�OHV�GpFLVLRQV�SULVHV�FRQFHUQDQW�OD�GpWHUPLQDWLRQ�GH�OD�

SUHVWDWLRQ��

$UWLFOH����

'pWHUPLQDWLRQ�GX�GHJUp�G
LQYDOLGLWp�

3RXU� GpWHUPLQHU� OH� GHJUp� G
LQYDOLGLWp�� O
LQVWLWXWLRQ�
FRPSpWHQWH�GRLW�SUHQGUH�HQ�FRQVLGpUDWLRQ�OHV�GRFXPHQWV�HW�
UDSSRUWV� PpGLFDX[� DLQVL� TXH� OHV� UHQVHLJQHPHQWV� G
RUGUH�
DGPLQLVWUDWLI� WUDQVPLV� SDU� O
LQVWLWXWLRQ� GH� O
DXWUH� (WDW�
FRQWUDFWDQW�� 7RXWHIRLV�� OD� SUHPLqUH� LQVWLWXWLRQ� FRQVHUYH� OD�
IDFXOWp� GH� IDLUH� SURFpGHU� j� O
H[DPHQ� GH� O
LQWpUHVVp� SDU� XQ�
PpGHFLQ�GH�VRQ�FKRL[�HW�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OD�
OpJLVODWLRQ�TX
HOOH�DSSOLTXH��

$UWLFOH����

&RQWU{OH�DGPLQLVWUDWLI�HW�PpGLFDO�

����/H�FRQWU{OH�DGPLQLVWUDWLI�HW�PpGLFDO�GHV�WLWXODLUHV�GH�

SHQVLRQ� GRLW� rWUH� HIIHFWXp�� j� OD� GHPDQGH� GH� O
LQVWLWXWLRQ�

GpELWULFH�� SDU� O
LQVWLWXWLRQ� GH� O
(WDW� FRQWUDFWDQW� GX� OLHX� GH�

UpVLGHQFH� GX� WLWXODLUH� GH� SHQVLRQ�� VHORQ� OD� OpJLVODWLRQ� TXH�

FHWWH�GHUQLqUH�LQVWLWXWLRQ�DSSOLTXH��

����/RUVTX
j� OD�VXLWH�G
XQ�FRQWU{OH�DGPLQLVWUDWLI�RX�j� OD�
GHPDQGH� GH� O
LQVWLWXWLRQ� GpELWULFH�� LO� D� pWp� FRQVWDWp� TXH� OH�
EpQpILFLDLUH� G
XQH� SHQVLRQ� GH� O
XQ� GHV� GHX[� (WDWV�
FRQWUDFWDQWV� DYDLW� UHSULV� OH� WUDYDLO� GDQV� O
DXWUH� (WDW�
FRQWUDFWDQW�� XQ� UDSSRUW� GRLW� rWUH� DGUHVVp� j� O
LQVWLWXWLRQ�
GpELWULFH�SDU�O
LQVWLWXWLRQ�GH�FH�GHUQLHU�(WDW�FRQWUDFWDQW��

$UWLFOH����

5HWHQXHV�GHV�DUULpUpV�

3RXU� O
DSSOLFDWLRQ� GH� O
DUWLFOH� ��� GH� OD� FRQYHQWLRQ��
O
LQVWLWXWLRQ� TXL� DFFRUGH� GHV� DYDQFHV�� VHUW� GHV� SUHVWDWLRQV�
FRPSOpPHQWDLUHV� DVVLPLODEOHV� j� GHV� DYDQFHV� RX� GHV�
SUHVWDWLRQV�G
DVVLVWDQFH�VRFLDOH�RX�XQH�SUHVWDWLRQ�SURYLVRLUH�
GH�O
DVVXUDQFH�FK{PDJH��HQ�DYLVH�O
LQVWLWXWLRQ�GH�O
DXWUH�(WDW�
FRQWUDFWDQW�� /HV� VRPPHV� UHWHQXHV� SDU� FHWWH� GHUQLqUH�
LQVWLWXWLRQ� VXU� OHV� UDSSHOV� G
DUUpUDJHV� VRQW� WUDQVIpUpHV� VDQV�
UHWDUG�j�O
LQVWLWXWLRQ�FUpDQFLqUH��

$UWLFOH����

3DLHPHQW�GH�SHQVLRQV�HW�VWDWLVWLTXHV�

/HV� DUWLFOHV� ��� HW� ��� VRQW� DSSOLFDEOHV�SDU� DQDORJLH� DX[�
SHQVLRQV��

�7LWUH�,9�

'LVSRVLWLRQV�ILQDQFLqUHV�

$UWLFOH����

5HPERXUVHPHQW�HQWUH�LQVWLWXWLRQV�GHV�SUHVWDWLRQV�HQ�
QDWXUH�

���� /HV� IUDLV� HQJDJpV� SDU� XQH� LQVWLWXWLRQ� SUpYXH� j�

O
DUWLFOH����GH�OD�FRQYHQWLRQ�GDQV�OHV�FDV�YLVpV�j�O
DUWLFOH����

SDUDJUDSKH�����GH�OD�FRQYHQWLRQ��GRLYHQW�rWUH�UHPERXUVpV�j�

FHOOH�FL�SDU� O
LQVWLWXWLRQ�FRPSpWHQWH�VXU� OD�EDVH�GX�PRQWDQW�

HIIHFWLI� UpVXOWDQW� GH� OD� FRPSWDELOLWp� GH� O
LQVWLWXWLRQ� TXL� D�

HIIHFWXp�OH�VHUYLFH�GHV�SUHVWDWLRQV��

����'HV�WDULIV�VXSpULHXUV�j�FHX[�TXL�VRQW�DSSOLFDEOHV�DX[�
SUHVWDWLRQV� HQ� QDWXUH� VHUYLHV� DX[� SHUVRQQHV� VRXPLVHV� j� OD�
OpJLVODWLRQ� DSSOLTXpH� SDU� O
LQVWLWXWLRQ� D\DQW� VHUYL� OHV�
SUHVWDWLRQV�YLVpHV�DX�SDUDJUDSKH�����QH�SHXYHQW�rWUH�SULV�HQ�
FRPSWH�SRXU�OH�UHPERXUVHPHQW��

����3RXU�O
DSSOLFDWLRQ�GH�O
DUWLFOH����SDUDJUDSKH�����HW�����
GH� OD� FRQYHQWLRQ�� LO� \� D� OLHX� GH� SUpVHQWHU� OHV� FUpDQFHV�
VHPHVWULHOOHPHQW��/H�UHPERXUVHPHQW�GRLW�LQWHUYHQLU�GDQV�XQ�
GpODL�GH�GHX[�PRLV�VXLYDQW�OD�UpFHSWLRQ�GH�OD�FUpDQFH��

$UWLFOH����

5HPERXUVHPHQW�GHV�IUDLV�G
H[DPHQV�PpGLFDX[�

/HV� IUDLV�G
H[DPHQV�PpGLFDX[� UpVXOWDQW�GH� O
DSSOLFDWLRQ�
GH�O
DUWLFOH����SDUDJUDSKH�����GH�OD�FRQYHQWLRQ��GRLYHQW�rWUH�
UHPERXUVpV�SDU� O
LQVWLWXWLRQ�SRXU� OH� FRPSWH�GH� ODTXHOOH� OHV�
H[DPHQV�PpGLFDX[��RQW�pWp�HIIHFWXpV��j�O
LQVWLWXWLRQ�TXL�HQ�D�
pWp�FKDUJpH�VXU�OD�EDVH�GX�WDULI�TX
HOOH�DSSOLTXH��

7LWUH�9�

'LVSRVLWLRQV�ILQDOHV�

$UWLFOH����

(QWUpH�HQ�YLJXHXU�

/H�SUpVHQW�DUUDQJHPHQW�HQWUH�HQ�YLJXHXU�j�OD�PrPH�GDWH�
TXH�OD�FRQYHQWLRQ��

)DLW� j� 9LHQQH�� OH� �� PDL� ������ HQ� GHX[� H[HPSODLUHV�
RULJLQDX[� IDLVDQW� pJDOHPHQW� IRL�� FKDTXH� H[HPSODLUH� pWDQW�
UpGLJp�HQ� ODQJXHV�DUDEH��DOOHPDQGH�HW� IUDQoDLVH��(Q�FDV�GH�
GLYHUJHQFH� G
LQWHUSUpWDWLRQ� HQWUH� OHV� WH[WHV� DUDEH� HW�
DOOHPDQG��OH�WH[WH�IUDQoDLV�SUpYDXW��

�

3RXU�OH�PLQLVWUH�GHV�DIIDLUHV�

VRFLDOHV�

6D\HG�%OHO�

3RXU�OH�PLQLVWUH�IpGpUDO�GH�OD�
VpFXULWp�VRFLDOH�HW�GHV�

JpQpUDWLRQV�

'U��+HOPXW�6LHGO�
�

�

'pFUHW� Q�� ��������� GX� �� IpYULHU� ������ SRUWDQW�
SXEOLFDWLRQ� GH� OD� FRQYHQWLRQ� HQ� YXH� G
pYLWHU� OD�
GRXEOH� LPSRVLWLRQ� HQ� PDWLqUH� G
LPS{WV� VXU� OH�
UHYHQX�� FRQFOXH� OH� ��� IpYULHU� ����� HQWUH� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�3RUWXJDLVH���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�UDWLILFDWLRQ�GH�OD�
FRQYHQWLRQ� HQ� YXH� G
pYLWHU� OD� GRXEOH� LPSRVLWLRQ� HQ� PDWLqUH�
G
LPS{WV�VXU�OH�UHYHQX��FRQFOXH�j�/LVERQQH�OH����IpYULHU������
HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OD�5pSXEOLTXH�3RUWXJDLVH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU��±�(VW�SXEOLpH��DX�-RXUQDO�2IILFLHO�GH�OD�
5pSXEOLTXH� 7XQLVLHQQH�� HQ� DQQH[H� DX� SUpVHQW� GpFUHW�� OD�
FRQYHQWLRQ�HQ�YXH�G
pYLWHU�OD�GRXEOH�LPSRVLWLRQ�HQ�PDWLqUH�
G
LPS{WV� VXU� OH� UHYHQX�� FRQFOXH� j� /LVERQQH� OH� ��� IpYULHU�
�����HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�
OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�3RUWXJDLVH��

$UW�� ��� ±�/H�3UHPLHU�PLQLVWUH� HVW� FKDUJp�GH� O
H[pFXWLRQ�
GX� SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���IpYULHU�������
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