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'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
RFWURL� GH� OD� GHX[LqPH� WUDQFKH� GH� O
DXJPHQWDWLRQ�
JOREDOH� GH� O
LQGHPQLWp� MXVWLILpH� SDU� GHV� VXMpWLRQV�
VSpFLDOHV� GH� VHUYLFH� DOORXpH� j� FHUWDLQHV�
FDWpJRULHV� GHV� SHUVRQQHOV� G
H[SORLWDWLRQ� GHV�
WpOpFRPPXQLFDWLRQV�HW�GX�FKLIIUH�GX�PLQLVWqUH�GHV�
DIIDLUHV�pWUDQJqUHV�DX�WLWUH�GH�O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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� ��� IpYULHU� ������ SRUWDQW�
LQVWLWXWLRQ� G
XQH� LQGHPQLWp� MXVWLILpH� SDU� GHV� VXMpWLRQV�
VSpFLDOHV� GH� VHUYLFH� DOORXpH� j� FHUWDLQHV� FDWpJRULHV� GHV�
SHUVRQQHOV� G
H[SORLWDWLRQ� GHV� WpOpFRPPXQLFDWLRQV� HW� GX�
FKLIIUH� GX�PLQLVWqUH� GHV� DIIDLUHV� pWUDQJqUHV�� WHO� TX
LO� D� pWp�
PRGLILp�SDU�OH�GpFUHW�Q���������GX����PDL������HW�OH�GpFUHW�
Q����������GX����QRYHPEUH�������

9X�OH�GpFUHW�Q����������GX����MXLOOHW�������SRUWDQW�VWDWXW�
GX� FRUSV� GX� SHUVRQQHO� DGPLQLVWUDWLI� HW� WHFKQLTXH� GX�
PLQLVWqUH� GHV� DIIDLUHV� pWUDQJqUHV�� WHO� TX
LO� D� pWp�PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q�����������GX����IpYULHU�������

9X�OH�GpFUHW�Q����������GX���QRYHPEUH�������SRUWDQW�
PDMRUDWLRQ� GH� O
LQGHPQLWp� MXVWLILpH� SDU� GHV� VXMpWLRQV�
VSpFLDOHV� GH� VHUYLFHV� DOORXpH� j� FHUWDLQHV� FDWpJRULHV� GHV�
SHUVRQQHOV� G
H[SORLWDWLRQ� GHV� WpOpFRPPXQLFDWLRQV� HW� GX�
FKLIIUH�GX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�HW�IL[DWLRQ�GH�
O
DXJPHQWDWLRQ� JOREDOH� GHV� VDODLUHV� GXUDQW� OD� SpULRGH�
����������DX�SURILW�GHV�SHUVRQQHOV�EpQpILFLDLUHV�GH�FHWWH�
LQGHPQLWp��

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OH�
WDX[� GH� O
LQGHPQLWp� MXVWLILpH� SDU� GHV� VXMpWLRQV� VSpFLDOHV� GH�
VHUYLFH� DOORXpH� DX[� LQVSHFWHXUV� SULQFLSDX[� GX� FKLIIUH� GX�
PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ SRUWDQW�
PDMRUDWLRQ� GH� O
LQGHPQLWp� MXVWLILpH� SDU� GHV� VXMpWLRQV�
VSpFLDOHV� GH� VHUYLFHV� DOORXpH� j� FHUWDLQHV� FDWpJRULHV� GHV�
SHUVRQQHOV� G
H[SORLWDWLRQ� GHV� WpOpFRPPXQLFDWLRQV� HW� GX�
FKLIIUH� GX� PLQLVWqUH� GHV� DIIDLUHV� pWUDQJqUHV� DX� WLWUH� GH�
O
DQQpH�������

9X�OH�GpFUHW�Q����������GX����MXLOOHW�������IL[DQW�OH�WDX[�
GH� O
LQGHPQLWp� MXVWLILpH� SDU� GHV� VXMpWLRQV� VSpFLDOHV� GH�
VHUYLFH� DOORXpH� DX[� LQVSHFWHXUV� SULQFLSDX[� GX� FKLIIUH� GX�
PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�DX�WLWUH�GH�O
DQQpH�������

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ SRUWDQW�
IL[DWLRQ� GH� O
DXJPHQWDWLRQ� JOREDOH� GHV� WDX[� GH� O
LQGHPQLWp�
MXVWLILpH� SDU� GHV� VXMpWLRQV� VSpFLDOHV� GH� VHUYLFH� DOORXpH� j�
FHUWDLQHV� FDWpJRULHV� GHV� SHUVRQQHOV� G
H[SORLWDWLRQ� GHV�
WpOpFRPPXQLFDWLRQV� HW� GX� FKLIIUH� GX�PLQLVWqUH� GHV� DIIDLUHV�
pWUDQJqUHV� GXUDQW� OD� SpULRGH� ���������� HW� RFWURL� GH� OD�
SUHPLqUH�WUDQFKH�DX�SURILW�GHV�DJHQWV�EpQpILFLDLUHV�GH�FHWWH�
LQGHPQLWp��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /D� GHX[LqPH� WUDQFKH� GH�
O
DXJPHQWDWLRQ�JOREDOH�GHV�WDX[�GH�O
LQGHPQLWp�MXVWLILpH�SDU�
GHV� VXMpWLRQV� VSpFLDOHV� GH� VHUYLFH� DOORXpH� j� FHUWDLQHV�
FDWpJRULHV� GHV� SHUVRQQHOV� GHV� WpOpFRPPXQLFDWLRQV� HW� GX�
FKLIIUH� GX�PLQLVWqUH� GHV� DIIDLUHV� pWUDQJqUHV� SUpYXH� SDU� OHV�
GpFUHWV�VXVYLVpV�HVW�PDMRUpH�j�FRPSWHU�GX��HU� MXLOOHW�������
FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���

�

*UDGHV�

0RQWDQW�PHQVXHO�

GH�OD�PDMRUDWLRQ�j�

FRPSWHU�GX��HU�

MXLOOHW������

,QVSHFWHXU�GX�FKLIIUH�GHV�DIIDLUHV�pWUDQJqUHV � ��'�

$WWDFKp�GX�FKLIIUH�GHV�DIIDLUHV�pWUDQJqUHV � ��'�

6HFUpWDLUH�GX�FKLIIUH�GHV�DIIDLUHV�pWUDQJqUHV � ��'�

�

$UW�� ��� ±� /HV� PLQLVWUHV� GHV� DIIDLUHV� pWUDQJqUHV� HW� GHV�
ILQDQFHV� 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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�
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/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�GH�
JUHIILHU�DGMRLQW�GH�MXULGLFWLRQ�

DX�WLWUH�GH�O¶DQQpH�������

���$]RX]�0DOOHI�

���$OL�%HQ�0DQVRXU�*KDUVDOODK�

���5DFKLG�(WWRXPL�%HQ�=DURXN�

���0XVWDSKD�1DML�

���0RKDPHG�%VLOL�

�
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'pFUHW�Q�� ����������GX����DR�W�������FRPSOpWDQW�
OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
FUpDWLRQ� GHV� JUDQGV� SUL[� GX� 3UpVLGHQW� GH� OD�
5pSXEOLTXH� SRXU� OD� SURPRWLRQ� GHV� DFWLYLWpV�
DJULFROHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW�
HQFRXUDJHPHQW�GH�O¶(WDW�DX�GpYHORSSHPHQW�GH�O¶DJULFXOWXUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
FUpDWLRQ�GHV�JUDQGV�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�
OD�SURPRWLRQ�GHV�DFWLYLWpV�DJULFROHV��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��
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'pFUqWH����

$UWLFOH�SUHPLHU����/¶DUWLFOH���GX�GpFUHW�Q���������GX����
PDUV������SRUWDQW�FUpDWLRQ�GHV�JUDQGV�SUL[�GX�3UpVLGHQW�GH�
OD�5pSXEOLTXH�SRXU�OD�SURPRWLRQ�GHV�DFWLYLWpV�DJULFROHV�HVW�
FRPSOpWp�FRPPH�VXLW����

����OH�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OD�
SURPRWLRQ�GH�O¶DJULFXOWXUH�ELRORJLTXH��

$UW� ���� �� /HV�PLQLVWUHV� GH� O¶DJULFXOWXUH� HW� GHV� ILQDQFHV�
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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
PRGLILFDWLRQ�GX�GpFUHW�Q���������GX���IpYULHU�������
IL[DQW� OHV� LQGHPQLWpV� DOORXpHV� DX� FRUSV� GHV�
HQVHLJQDQWV�WHFKQRORJXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU��

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� �� IpYULHU� ������ SRUWDQW� VWDWXW�
SDUWLFXOLHU� GX� FRUSV� GHV� HQVHLJQDQWV� WHFKQRORJXHV�� WHO� TXH�
PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q���������GX����MDQYLHU�������

9X� OH� GpFUHW� Q�� ������� GX� �� IpYULHU� ������ IL[DQW� OHV�
LQGHPQLWpV�DOORXpHV�DX�FRUSV�GHV�HQVHLJQDQWV�WHFKQRORJXHV��
WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q�����������GX���IpYULHU�������

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��
�QRXYHDX�� GX� GpFUHW� Q�� ������� GX� �� IpYULHU� ����� VXVYLVp�
VRQW�DEURJpHV�HW�UHPSODFpHV�FRPPH�VXLW����

$UW������QRXYHDX����,O�HVW�DWWULEXp�j�FRPSWHU�GX�SUHPLHU�
PDL� ����� DX[� DVVLVWDQWV� WHFKQRORJXHV� UHFUXWpV�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�����QRXYHDX��GX�
GpFUHW� Q�� ������� GX� �� IpYULHU� ����� VXVYLVp�� XQH�
UpPXQpUDWLRQ�PHQVXHOOH�JOREDOH�GRQW� OH�PRQWDQW� HVW� IL[p�j�
PLOOH�TXDWUH�YLQJW�WURLV�GLQDUV������'���

&HWWH�UpPXQpUDWLRQ�HVW�VRXPLVH�DX[�UHWHQXHV�DX�WLWUH�GHV�
FRWLVDWLRQV� DX[� UpJLPHV� GH� UHWUDLWH�� GH�SUpYR\DQFH� VRFLDOH��
GX� FDSLWDO� GpFqV� HW� j� O¶LPS{W� VXU� OH� UHYHQXH� VHORQ� OD�
OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW�������/HV�PLQLVWUHV�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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pFUHW� Q�� ���������� GX� ��� DR�W� ������ IL[DQW�

O
RUJDQLJUDPPH� GH� O¶RIILFH� QDWLRQDO� GH� OD�

WpOpGLIIXVLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�FRPPXQLFDWLRQV��

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�

SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�

TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�

�����HW�OD�ORL�Q��������GX����MXLOOHW������HW�OD�ORL�Q��������

GX���PDL�������

9X�OD�ORL�Q�������GX��HU�IpYULHU�������SRUWDQW�FUpDWLRQ�GH�

O¶RIILFH�QDWLRQDO�GH�OD�WpOpGLIIXVLRQ��

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

RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�GH�O¶RIILFH�QDWLRQDO�

GH�OD�WpOpGLIIXVLRQ��

9X�OH�GpFUHW�Q���������GX����PDUV�������IL[DQW�OD�OLVWH�

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

FRQVLGpUpV�FRPPH�HQWUHSULVHV�SXEOLTXHV��WHO�TXH�PRGLILp�HW�

FRPSOpWp� SDU� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ����� HW� OH�

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

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

PRGDOLWpV�G
H[HUFLFH�GH� OD� WXWHOOH�GHV�HQWUHSULVHV�SXEOLTXHV��j�

O¶DSSUREDWLRQ�GH�OHXUV�DFWHV�GH�JHVWLRQ��j�OD�UHSUpVHQWDWLRQ�GHV�

SDUWLFLSDQWV� SXEOLFV� GDQV� OHXUV� RUJDQHV� GH� JHVWLRQ� HW� GH�

GpOLEpUDWLRQ�HW�OD�IL[DWLRQ�GHV�REOLJDWLRQV�PLVHV�j�OHXU�FKDUJH��

9X�O¶DYLV�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH� SUHPLHU�� ±� /
RUJDQLJUDPPH� GH� O¶RIILFH� QDWLRQDO�
GH� OD� WpOpGLIIXVLRQ� HVW� IL[p� FRQIRUPpPHQW� DX� VFKpPD� HW� j�
O¶DQQH[H�MRLQWV�DX�SUpVHQW�GpFUHW��

$UW�� ��� �� /D� PLVH� HQ� DSSOLFDWLRQ� GH� FHW� RUJDQLJUDPPH�

V¶HIIHFWXH�VXU�OD�EDVH�GHV�ILFKHV�GH�IRQFWLRQV�GpFULYDQW�DYHF�

SUpFLVLRQ�OHV�DWWULEXWLRQV�UHOHYDQW�GH�FKDTXH�SRVWH�G¶HPSORL�

GDQV�O¶RIILFH��

/D� QRPLQDWLRQ� DX[� HPSORLV� IRQFWLRQQHOV� TXL� \� VRQW�

SUpYXV� LQWHUYLHQW� FRQIRUPpPHQW� j� O¶DUWLFOH� ���ELV� GH� OD� ORL�

Q�������GX��HU�IpYULHU������VXVYLVpH��

$UW�������/¶RIILFH�QDWLRQDO�GH�OD�WpOpGLIIXVLRQ�HVW�DSSHOp�j�

pWDEOLU� XQ�PDQXHO� GH� SURFpGXUHV� IL[DQW� OHV� UqJOHV� j� VXLYUH�

SRXU�O¶DFFRPSOLVVHPHQW�GH�FKDTXH�WkFKH�UHOHYDQW�GH�FKDTXH�

VWUXFWXUH�GH�O¶RIILFH��

&H�PDQXHO� VHUD� DFWXDOLVp�� FKDTXH� IRLV� TXH� FHOD� V¶DYqUH�

QpFHVVDLUH��

$UW�� ��� �� /HV� PLQLVWUHV� GHV� FRPPXQLFDWLRQV� HW� GX�

GpYHORSSHPHQW�pFRQRPLTXH�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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�


