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'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
PRGLILFDWLRQ� GX� GpFUHW� Q�� ������� GX� ��� IpYULHU�
������ SRUWDQW� VWDWXW� GX� FRUSV� PpGLFDO� GHV�
K{SLWDX[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI�� O¶HQVHPEOH� GHV� WH[WHV� TXL� O
RQW�PRGLILpH� RX�
FRPSOpWpH� HW� QRWDPPHQW� OD� ORL� Q�� ������ GX� ��� GpFHPEUH�
������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
VWDWXW�GX�FRUSV�PpGLFDO�GHV�K{SLWDX[��O¶HQVHPEOH�GHV�WH[WHV�
TXL� O¶RQW�PRGLILp��RX�FRPSOpWp�HW�QRWDPPHQW� OH�GpFUHW�Q��
��������GX���GpFHPEUH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±�/HV�GLVSRVLWLRQV�GX��qPH�DOLQpD�GH�
O¶DUWLFOH���GX�GpFUHW�VXVYLVp�Q���������GX����IpYULHU������
VRQW�DEURJpHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�FL�DSUqV���

$UW���� ��qPH�DOLQpD�QRXYHDX����GH�SDUWLFLSHU�DX[� MXU\V�
GH� FRQFRXUV� VSpFLDOLVpV� RUJDQLVpV� SDU� OH� PLQLVWqUH� GH� OD�
VDQWp�SXEOLTXH�FRQWUH�XQH�LQGHPQLWp�IL[pH�SDU�GpFUHW��

$UW�� ��� ±� /HV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH� OD� VDQWp�

SXEOLTXH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�

O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
PRGLILFDWLRQ� GX� GpFUHW� Q�� ������� GX� �� IpYULHU�
������SRUWDQW�VWDWXW�GX�FRUSV�GHV�SKDUPDFLHQV�GH�
OD�VDQWp�SXEOLTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI�� O¶HQVHPEOH� GHV� WH[WHV� TXL� O
RQW�PRGLILpH� RX�
FRPSOpWpH� HW� QRWDPPHQW� OD� ORL� Q�� ������ GX� ��� GpFHPEUH�
������

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�

GX�FRUSV�GHV�SKDUPDFLHQV�GH�OD�VDQWp�SXEOLTXH��O¶HQVHPEOH�

GHV� WH[WHV�TXL� O¶RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW� OH�

GpFUHW�Q����������GX����RFWREUH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±�/HV�GLVSRVLWLRQV�GX��qPH�DOLQpD�GH�

O¶DUWLFOH� �� GX� GpFUHW� VXVYLVp� Q�� ������� GX� �� IpYULHU� �����

VRQW�DEURJpHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�FL�DSUqV���

$UW���� ��qPH�DOLQpD�QRXYHDX����GH�SDUWLFLSHU�DX[� MXU\V�
GH� FRQFRXUV� VSpFLDOLVpV� RUJDQLVpV� SDU� OH� PLQLVWqUH� GH� OD�
VDQWp�SXEOLTXH�FRQWUH�XQH�LQGHPQLWp�IL[pH�SDU�GpFUHW��

$UW�� ��� ±� /HV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH� OD� VDQWp�
SXEOLTXH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�
O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ UHODWLI� j�
O¶LQGHPQLWp� GH� JDUGH� HW� VHV� FRQGLWLRQV�
G¶DWWULEXWLRQ�HW� IL[DQW� OHV�WDX[�GH�FHWWH�LQGHPQLWp�
SRXU�OHV�SHUVRQQHOV�GHV�FRUSV�PpGLFDX[�HW�MX[WD�
PpGLFDX[� KRVSLWDOR�XQLYHUVLWDLUHV� HW� KRVSLWDOR�
VDQLWDLUHV�HW�OHV�PpGHFLQV�GHV�K{SLWDX[�H[HUoDQW�
GDQV� OHV� VWUXFWXUHV� KRVSLWDOLqUHV� HW� VDQLWDLUHV�
SXEOLTXHV� UHOHYDQW� GX� PLQLVWqUH� GH� OD� VDQWp�
SXEOLTXH�DLQVL�TXH�OHV�UpVLGHQWV�HQ�PpGHFLQH��HQ�
SKDUPDFLH�HW�HQ�PpGHFLQH�GHQWDLUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q�� ������� 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� Q�� ������ GX� ��� GpFHPEUH�
������

9X� OH� GpFUHW� Q�� ������� GX� �� VHSWHPEUH� ������ SRUWDQW�

VWDWXW� GX� SHUVRQQHO� PpGLFDO� KRVSLWDOR�XQLYHUVLWDLUH��

HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp�� RX� FRPSOpWp� HW�

QRWDPPHQW�OH�GpFUHW�Q����������GX����RFWREUH�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�

VWDWXW� GHV� PpGHFLQV� GHQWLVWHV� KRVSLWDOR�XQLYHUVLWDLUHV��

HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp�� RX� FRPSOpWp� HW�

QRWDPPHQW�OH�GpFUHW�Q����������GX����MXLQ�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�

VWDWXW� GHV� SKDUPDFLHQV� KRVSLWDOR�XQLYHUVLWDLUHV�� HQVHPEOH�

OHV� WH[WHV�TXL� O¶RQW�PRGLILp��RX�FRPSOpWp�HW�QRWDPPHQW� OH�

GpFUHW�Q����������GX����MXLQ�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�

VWDWXW�GX�FRUSV�PpGLFDO�GHV�K{SLWDX[��WHO�TXH�FRPSOpWp�SDU�

OH�GpFUHW�Q����������GX����RFWREUH�������

9X� OH� GpFUHW� Q���������GX���� MDQYLHU������� IL[DQW� OHV�

WDX[� GH� O¶LQGHPQLWp� GH� JDUGH� GHV� SHUVRQQHOV� PpGLFDO��

MX[WD�PpGLFDO�HW�UpVLGHQWV�H[HUoDQW�j�SOHLQ�WHPSV��

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�
GX�FRUSV�PpGLFDO�KRVSLWDOR�VDQLWDLUH��WHO�TXH�PRGLILp�SDU�OH�
GpFUHW�Q����������GX����RFWREUH�������

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�

GX� FRUSV� GHV�PpGHFLQV� GHQWLVWHV� GH� OD� VDQWp� SXEOLTXH�� WHO�

TXH�PRGLILp�SDU�OH�GpFUHW�Q����������GX����RFWREUH�������

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�

GX� FRUSV�GHV�SKDUPDFLHQV�GH� OD� VDQWp�SXEOLTXH�� HQVHPEOH�

OHV� WH[WHV�TXL� O¶RQW�PRGLILp��RX�FRPSOpWp�HW�QRWDPPHQW� OH�

GpFUHW�Q����������GX����RFWREUH�������
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9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ UHODWLI� j� OD�
VSpFLDOLVDWLRQ� HQ� PpGHFLQH� HW� DX� VWDWXW� MXULGLTXH� GHV�
UpVLGHQWV�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW� PRGLILp�� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� �������� GX� ���
VHSWHPEUH�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������SRUWDQW�
VWDWXW�GHV�UpVLGHQWV�HQ�PpGHFLQH�GHQWDLUH��

9X�OH�GpFUHW�Q����������GX����RFWREUH�������UHODWLI�DX�
VWDWXW� MXULGLTXH� GHV� UpVLGHQWV� HW� j� OD� VSpFLDOLVDWLRQ� HQ�
SKDUPDFLH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /HV� SHUVRQQHOV� PpGLFDX[�� MX[WD�
PpGLFDX[� KRVSLWDOR�XQLYHUVLWDLUHV�� KRVSLWDOR�VDQLWDLUHV� HW�
OHV� PpGHFLQV� GHV� K{SLWDX[� H[HUoDQW� GDQV� OHV� VWUXFWXUHV�
KRVSLWDOLqUHV� HW� VDQLWDLUHV� SXEOLTXHV� UHOHYDQW� GX�PLQLVWqUH�
GH�OD�VDQWp�SXEOLTXH�DLQVL�TXH�OHV�UpVLGHQWV�HQ�PpGHFLQH��HQ�
SKDUPDFLH� HW� HQ� PpGHFLQH� GHQWDLUH� VRQW� WHQXV��
FRQIRUPpPHQW� j� OHXU� VWDWXWV� SDUWLFXOLHUV�� GH� SDUWLFLSHU� DX�
VHUYLFH� GH� JDUGH� PpGLFDOH� DVVXUp� HQ� GHKRUV� GH� OHXUV�
KRUDLUHV� GH� WUDYDLO� QRUPDO�� OD� QXLW�� OHV� GLPDQFKHV� HW� OHV�
MRXUV� IpULpV� FRQWUH�XQ�FRQJp�GH� UHSRV�FRPSHQVDWHXU�RX��j�
GpIDXW��FRQWUH�XQH�LQGHPQLWp�GH�JDUGH��

$UW�����±�/HV�JDUGHV�DVVXUpHV�SDU�OHV�SHUVRQQHOV�YLVpV�j�
O¶DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW� VRQW� FODVVpHV� HQ� GHX[�
����FDWpJRULHV�©�$�ª�HW�©�%�ª��

$UW�����±�/D�JDUGH�GH�OD�FDWpJRULH�©�$�ª��FRPSUHQG�OHV�
VpDQFHV� DVVXUpHV� GDQV� OHV� VSpFLDOLWpV� HW� OHV� LQWHUYHQWLRQV�
PpGLFDOHV�FL�DSUqV���

��&KLUXUJLH�JpQpUDOH��

��6SpFLDOLWpV�FKLUXUJLFDOHV��

��&DUGLRORJLH��

��UDGLRORJLH�LQWHUYHQWLRQQHOOH��

��(QGRVFRSLH���

��*\QpFRORJLH�REVWpWULTXH��

��$QHVWKpVLH��

��5pDQLPDWLRQ�PpGLFDOH��

��2UWKRSpGLH��

��1pRQDWRORJLH��

��HW� OHV�VpDQFHV�DVVXUpHV�DX[�VHUYLFHV�G¶XUJHQFH�SRUWHV�
SRXU� OHV� VWUXFWXUHV� KRVSLWDOLqUHV� HW� VDQLWDLUHV� SXEOLTXHV� j�
YRFDWLRQ�XQLYHUVLWDLUH�HW�UpJLRQDOH��

/HV� JDUGHV� GH� OD� FDWpJRULH� ©�$�ª� VRQW� HIIHFWXpHV� j�
O¶K{SLWDO�HW��OH�FDV�pFKpDQW��j�GRPLFLOH�DYHF�GpSODFHPHQW��

$UW�����±�/D�JDUGH�GH� OD� FDWpJRULH�©�%�ª�FRPSUHQG� OHV�
VSpFLDOLWpV�HW� OHV� LQWHUYHQWLRQV�PpGLFDOHV�DXWUHV�TXH�FHOOHV�
SUpYXHV�j�O¶DUWLFOH�����VXVYLVp��

/HV� JDUGHV� GH� OD� FDWpJRULH� ©�%�ª� VRQW� HIIHFWXpHV� j�
O¶K{SLWDO� HW�� OH� FDV� pFKpDQW�� j� GRPLFLOH� DYHF� GpSODFHPHQW�
RX�j�GRPLFLOH�VDQV�GpSODFHPHQW��

$UW�����±�4XHOOH�TXH�VRLW� OD�FDWpJRULH�GHV�JDUGHV�RX� OD�
VSpFLDOLWp�� OHV� UpVLGHQWV� VRQW� WHQXV� G¶DVVXUHU� OHXUV� JDUGHV�
REOLJDWRLUHPHQW�j�O¶K{SLWDO��

$UW�� ��� ±�/H� QRPEUH�GH�SRVWHV� GH�JDUGHV�REOLJDWRLUHV��
SRXU�FKDTXH�VWUXFWXUH�KRVSLWDOLqUH�HW�RX�VDQLWDLUH�SXEOLTXH��
HVW�IL[p�SDU�GpFLVLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

3DU� DLOOHXUV�� GHV� SRVWHV� GH� JDUGHV� FRPPXQHV� SRXU�
FHUWDLQHV� VSpFLDOLWpV�� SHXYHQW� rWUH� SUpFRQLVpV� HW� RUJDQLVpV�
SDU� UpJLRQ�RX�SDU�JURXSH�GH� VWUXFWXUHV�KRVSLWDOLqUHV�HW�RX�
VDQLWDLUHV� SXEOLTXHV� GDQV� OHV� PrPHV� IRUPHV� GH� O¶DOLQpD�
SUHPLHU�GX�SUpVHQW�DUWLFOH��

(Q� RXWUH�� OHV� VWUXFWXUHV� VDQLWDLUHV� SXEOLTXHV� SHXYHQW��
FRPSWH�WHQX�GH�OHXUV�VSpFLILFLWpV�HW�GHV�PR\HQV�KXPDLQV�HW�
PDWpULHOV�GRQW�HOOHV�GLVSRVHQW��SURSRVHU�G¶DXWUHV�SRVWHV�GH�
JDUGHV��3RXU�OHV�pWDEOLVVHPHQWV�SXEOLFV�GH�VDQWp��FHV�SRVWHV�
GH� JDUGHV� GRLYHQW�� DSUqV� DYLV� GX� FRPLWp� PpGLFDO�� rWUH�
DSSURXYpV� SDU� OH� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH�
O¶pWDEOLVVHPHQW�FRQFHUQp�HW�IDLUH�O¶REMHW�G¶XQH�GpFLVLRQ�GX�
PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

3RXU� OHV� DXWUHV� VWUXFWXUHV� VDQLWDLUHV� SXEOLTXHV�� FHV�
SRVWHV� GH� JDUGH� GRLYHQW� rWUH� VRXPLV� j� O¶DYLV� SUpDODEOH�GX�
FRQVHLO�GH�VDQWp�GH�O¶pWDEOLVVHPHQW�FRQFHUQp�HW�IDLUH�O¶REMHW�
G¶XQH�GpFLVLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

$UW�� ��� ±�/HV� SHUVRQQHOV�PpGLFDX[�� MX[WD�PpGLFDX[� HW�
UpVLGHQWV� YLVpV� j� O¶DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW��
DVVXUDQW� GHV� JDUGHV�� SHUoRLYHQW�� j� GpIDXW� GH� UHSRV�
FRPSHQVDWHXU�� XQH� LQGHPQLWp� GH�JDUGH� FRPSWH� WHQX�GH� OD�
FDWpJRULH� HW� GX� OLHX� GH� VRQ� H[HUFLFH� FRQIRUPpPHQW� DX�
WDEOHDX�FL�DSUqV���

�

&DWpJRULH�

GH�OD�JDUGH�

/LHX�GH�OD�

JDUGH�

7DX[�GH�O¶LQGHPQLWp�

�HQ�GLQDUV��

� 3HUVRQQHOV�KRVSLWDOR�XQLYHUVLWDLUHV��GHV�
PpGHFLQV�GHV�K{SLWDX[�HW�GHV�

VSpFLDOLVWHV�GX�FRUSV�KRVSLWDOR�VDQLWDLUH�

3HUVRQQHOV�
KRVSLWDOR�VDQLWDLUH�

�*pQpUDOLVWHV��

5pVLGHQWV��

*DUGH�j�O¶K{SLWDO� ��� ���

�

�

*DUGH�GH�
FDWpJRULH�©�$�ª�

*DUGH�j�GRPLFLOH�
DYHF�GpSODFHPHQW�

��� ��

���

�

*DUGH�j�O¶K{SLWDO� ��� ���

*DUGH�j�GRPLFLOH�
DYHF�GpSODFHPHQW�

��� ���

�

*DUGH�GH�
FDWpJRULH�©�%�ª�

*DUGH�j�GRPLFLOH�
VDQV�GpSODFHPHQW�

�� ��

���
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$UW�����±�6HXOHV� OHV�JDUGHV�SRUWpHV� VXU� OHV� WDEOHDX[�GH�
JDUGH� GH� O¶K{SLWDO�� FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU�� VRQW�SULVHV�HQ�FRQVLGpUDWLRQ�SRXU� O¶DWWULEXWLRQ�GH�
ODGLWH� LQGHPQLWp� RX� GX� FRQJp� FRQVLGpUDWLRQ� SRXU�
O¶DWWULEXWLRQ� GH� ODGLWH� LQGHPQLWp� RX� GX� FRQJp�
FRPSHQVDWHXU��

$UW�����±�/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�HQWUHQW�HQ�

YLJXHXU� j� FRPSWHU� GX� �HU� MXLQ� ������ SRXU� OHV� SHUVRQQHOV�

GHV� FRUSV� PpGLFDX[� HW� MX[WD�PpGLFDX[� KRVSLWDOR�

XQLYHUVLWDLUHV� HW�GX��HU�RFWREUH�������SRXU� OHV�SHUVRQQHOV�

GHV�FRUSV�PpGLFDX[�HW�MX[WD�PpGLFDX[�KRVSLWDOR�VDQLWDLUHV��

GHV�FRUSV�GHV�PpGHFLQV�GHV�K{SLWDX[�HW�OHV�UpVLGHQWV��

$UW������±�7RXWHV�GLVSRVLWLRQV�DQWpULHXUHV�FRQWUDLUHV�DX�

SUpVHQW� GpFUHW�� VRQW� DEURJpHV� HW� QRWDPPHQW� FHOOHV� GX�

GpFUHW�VXVYLVp�Q���������GX����MDQYLHU�������

$UW�� ���� �� /HV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH�� GHV�

ILQDQFHV� HW� GH� O¶HQVHLJQHPHQW� VXSpULHXU� VRQW� FKDUJpV��

FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O¶H[pFXWLRQ� GX� SUpVHQW�

GpFUHW�TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
PDMRUDWLRQ�GH�O¶LQGHPQLWp�GH�SOHLQ�WHPSV�DOORXpH�
DX�SHUVRQQHO�PpGLFDO�KRVSLWDOR�VDQLWDLUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�

VWDWXW� JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV�

ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�

DGPLQLVWUDWLI�� O¶HQVHPEOH� GHV� WH[WHV� TXL� O
RQW�PRGLILpH� RX�

FRPSOpWpH� HW� QRWDPPHQW� OD� ORL� Q�� ������ GX� ��� GpFHPEUH�

������

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�

GX� FRUSV�PpGLFDO� KRVSLWDOR�VDQLWDLUH�� HQVHPEOH� GHV� WH[WHV�

TXL� O¶RQW�PRGLILp��RX�FRPSOpWp�HW�QRWDPPHQW� OH�GpFUHW�Q��

��������GX����RFWREUH�������

9X� OH� GpFUHW� Q�� ������� GX� �� IpYULHU� ������ UHODWLI� DX[�

LQGHPQLWpV� SDUWLFXOLqUHV� GX� FRUSV� PpGLFDO� KRVSLWDOR�

VDQLWDLUH�� HQVHPEOH� GHV� WH[WHV� TXL� O¶RQW� PRGLILp� RX�

FRPSOpWp��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�

O¶DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O¶LQGHPQLWp� GH� SOHLQ�

WHPSV� GXUDQW� OD� SpULRGH� ���������� HW� O¶RFWURL� GH� OD�

SUHPLqUH� WUDQFKH� DX� SURILW� GX� FRUSV� PpGLFDO� KRVSLWDOR�

VDQLWDLUH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/¶LQGHPQLWp�GH�SOHLQ�WHPSV�VHUYLH�DX�

FRUSV�PpGLFDO� KRVSLWDOR�VDQLWDLUH�� HVW�PDMRUpH� j� SDUWLU� GX�

�HU�RFWREUH������FRQIRUPpPHQW�DX�WDEOHDX�FL�DSUqV���

0RQWDQW�SDU�PRLV� %pQpILFLDLUHV�

����'� 0pGHFLQ� VSpFLDOLVWH� SULQFLSDO�

GH�OD�VDQWp�SXEOLTXH�

���'� 0pGHFLQ�VSpFLDOLVWH�GH� OD�VDQWp�

SXEOLTXH�

���'� 0pGHFLQ� PDMRU� GH� OD� VDQWp�

SXEOLTXH�

���'� 0pGHFLQ� SULQFLSDO� GH� OD� VDQWp�

SXEOLTXH�

���'� 0pGHFLQ�GH�OD�VDQWp�SXEOLTXH�

�

$UW�� ��� ±� /HV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH� OD� VDQWp�

SXEOLTXH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�

O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�

PDMRUDWLRQ�GH�O¶LQGHPQLWp�GH�SOHLQ�WHPSV�DOORXpH�

DX[�PpGHFLQV�GHQWLVWHV�GH�OD�VDQWp�SXEOLTXH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV� ORFDOHV� HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

O¶HQVHPEOH� GHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�

QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�

GHV� PpGHFLQV� GHQWLVWHV� GH� OD� VDQWp� SXEOLTXH�� O¶HQVHPEOH�

GHV�WH[WHV�TXL�O¶RQW�PRGLILp��RX�FRPSOpWp�HW�QRWDPPHQW�OH�

GpFUHW�Q����������GX����RFWREUH�������

9X� OH� GpFUHW� Q�� ������� GX� �� IpYULHU� ������ UHODWLI� DX[�

LQGHPQLWpV� SDUWLFXOLqUHV� GHV� PpGHFLQV� GHQWLVWHV� GHV�

K{SLWDX[�� O¶HQVHPEOH� GHV� WH[WHV� TXL� O¶RQW� PRGLILp� RX�

FRPSOpWp��

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�

O¶DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O¶LQGHPQLWp� GH� SOHLQ�

WHPSV� GXUDQW� OD� SpULRGH� ���������� HW� O¶RFWURL� GH� OD�

SUHPLqUH� WUDQFKH� DX� SURILW� GHV� PpGHFLQV� GHQWLVWHV� GH� OD�

VDQWp�SXEOLTXH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/¶LQGHPQLWp�GH�SOHLQ�WHPSV�VHUYLH�DX[�

PpGHFLQV�GHQWLVWHV�GH�OD�VDQWp�SXEOLTXH�HVW�PDMRUpH�j�SDUWLU�

GX��HU�RFWREUH������FRQIRUPpPHQW�DX�WDEOHDX�FL�DSUqV���


