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�

'pFUHWV�HW�$UUrWpV�

3UHPLHU�0LQLVWqUH�

1RPLQDWLRQ�GH�PHPEUHV�DX�FRPLWp�VXSpULHXU�GHV�GURLWV�GH�O
KRPPH�HW�GHV�OLEHUWpV�

IRQGDPHQWDOHV�««««««««��«««««««««««��««««««««««���

0LQLVWqUH�GH�OD�-XVWLFH�

$UUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�GX���PDUV�������IL[DQW�OH�UqJOHPHQW�HW�OH�SURJUDPPH�
GX�FRQFRXUV�SRXU�O¶LQVFULSWLRQ�DX�WDEOHDX�GHV�LQWHUSUqWHV�DVVHUPHQWpV�������������������������

$UUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�GX���PDUV�������SRUWDQW�RXYHUWXUH�G¶XQ�FRQFRXUV�VXU�
pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GHV�LQWHUSUqWHV�DVVHUPHQWpV������������������������������������������

$UUrWp�GX�PLQLVWUH�GH� OD� MXVWLFH�GX����PDUV������ UHODWLI�j� O
LPPDWULFXODWLRQ� IRQFLqUH�
REOLJDWRLUH««««««««««««««««««««««««««««««««�

,QVFULSWLRQ�VXU�OD�OLVWH�GHV�OLTXLGDWHXUV�HW�GHV�PDQGDWDLUHV�GH�MXVWLFH����������������������������

,QVFULSWLRQ�VXU�OD�OLVWH�GHV�V\QGLFV�HW�DGPLQLVWUDWHXUV�MXGLFLDLUHV������������������������������������

0LQLVWqUH�GH�O
$JULFXOWXUH�

$UUrWp� GX�PLQLVWUH� GH� O¶DJULFXOWXUH� GX� ��PDUV� ������ IL[DQW� OHV� GDWHV� GHV� VHVVLRQV�
SULQFLSDOH� HW� GH� FRQWU{OH� SRXU� O¶REWHQWLRQ� GX� GLSO{PH� GH� ILQ� G¶pWXGHV� WHFKQLTXHV�
DJULFROHV�� G¶RXYHUWXUH� HW� GH� FO{WXUH� GHV� LQVFULSWLRQV� DLQVL� TXH� OD� GpVLJQDWLRQ� GHV�
FHQWUHV�G¶H[DPHQ�HW�GH�FRUUHFWLRQ���������������������������������������������������������������������������������

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX���PDUV�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�
UpDPpQDJHPHQW�IRQFLHU�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�&KHPWRX�GH�OD�GpOpJDWLRQ�GH�
-HQGRXED�1RUG��DX�JRXYHUQRUDW�GH�-HQGRXED���������������������������������������������������������������

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX���PDUV�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� G¶2XHG�0¶OL]� GH� OD� GpOpJDWLRQ�
G¶2XHG�0¶OL]��DX�JRXYHUQRUDW�GH�-HQGRXED��������������������������������������������������������������������
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� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����PDUV������ 1�����3DJH�����

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX���PDUV�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�
UpDPpQDJHPHQW� IRQFLHU�GX�SpULPqWUH�SXEOLF� LUULJXp�GH�%RXJRVVD� ,,�HW� ,,,� �SUHPLqUH�
WUDQFKH��GH�OD�GpOpJDWLRQ�G¶2XHG�0¶OL]��DX�JRXYHUQRUDW�GH�-HQGRXED���������������������������

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX���PDUV�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�
UpDPpQDJHPHQW� IRQFLHU�GX�SpULPqWUH�SXEOLF� LUULJXp�GH�7HEDED�GH� OD�GpOpJDWLRQ�GH�
1HI]D��DX�JRXYHUQRUDW�GH�%pMD���������������������������������������������������������������������������������������

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX���PDUV�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�
UpDPpQDJHPHQW� IRQFLHU� GH� %RX�6HGUD� UHOHYDQW� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�
0HGMH]� (O� %DE� �� 7HERXUED� HW� VRQ� H[WHQVLRQ� GH� OD� GpOpJDWLRQ� GH� 0HGMH]� (O� %DE�
JRXYHUQRUDW�GH�%pMD�HW�GH�OD�GpOpJDWLRQ�GH�7pERXUED�DX�JRXYHUQRUDW�GH�O¶$ULDQD��������

$UUrWp� GX�PLQLVWUH� GH� O¶DJULFXOWXUH� GX� ��PDUV� ������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�%RXURXLVV� GH� OD�GpOpJDWLRQ�GH�
$PGRXQ��DX�JRXYHUQRUDW�GH�%pMD��������������������������������������������������������������������������������������������

$UUrWp� GX�PLQLVWUH� GH� O¶DJULFXOWXUH� GX� ��PDUV� ������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GH�%RUM� �� (WWRXPL� ULYH� JDXFKH� �� UHOHYDQW� GX� SpULPqWUH� SXEOLF�
LUULJXp�GH�0HGMH]�(O�%DE���7HERXUED�GH�OD�GpOpJDWLRQ�GH�0HGMH]�(O�%DE�JRXYHUQRUDW�GH�
%pMD�HW�GH�OD�GpOpJDWLRQ�GH�7pERXUED��DX�JRXYHUQRUDW�GH�O¶$ULDQD����������������������������������������

0LQLVWqUH�GH�OD�6DQWp�3XEOLTXH�

$UUrWp�GHV�PLQLVWUHV�GH�OD�VDQWp�SXEOLTXH�HW�GH�O¶HQVHLJQHPHQW�VXSpULHXU�GX���PDUV�
������UHFRQQDLVVDQW�OH�FDUDFWqUH�XQLYHUVLWDLUH�j�XQ�VHUYLFH�KRVSLWDOLHU�GX�FRPSOH[H�
VDQLWDLUH�GH�'MHEHO�2XVW�������������������������������������������������������������������������������������������������

0LQLVWqUH�GHV�'RPDLQHV�GH�O
(WDW�HW�GHV�$IIDLUHV�)RQFLqUHV��

7DEOHDX�SDUFHOODLUH�UHFWLILFDWLI««««««««««««««««�������������������������������

0LQLVWqUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

'pFUHW�Q����������GX����RFWREUH�������UHFWLILFDWLI�«««������������������������������������������

�

�
����

�
�

����

�

�

����

�
�

����

�

�

����

�

�

�
����

�

����

�

����

�

�



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����PDUV������ 3DJH�����

�

35(0,(5�0,1,67(5(�

�

120,1$7,21�

3DU�GpFUHW�Q������������GX���PDUV�������

0HVVLHXUV� +DWHP� .RWUDQ�� $PPDU� 0DKMRXEL� HW�
1RXUHGGLQH� %RXWDU� VRQW� QRPPpV� PHPEUHV� DX� FRPLWp�
VXSpULHXU� GHV� GURLWV� GH� O
KRPPH� HW� GHV� OLEHUWpV�
IRQGDPHQWDOHV� DX� WLWUHV� GHV� SHUVRQQDOLWpV� QDWLRQDOHV� HQ�
UHPSODFHPHQW�GH�0HVVLHXUV�.DPHO�&KDUIHGGLQH��0RKDPHG�
7DOEL�HW�6DODK�+DMMD��

0DGDPH�1HILVVD�0LOHG�HVW�QRPPpH�DX�FRPLWp�VXSpULHXU�
GHV�GURLWV�GH�O
KRPPH�HW�GHV�OLEHUWpV�IRQGDPHQWDOHV�DX�WLWUH�
GHV� SHUVRQQDOLWpV� DSSDUWHQDQW� DX[� DVVRFLDWLRQV� HW�
RUJDQLVPHV�FRQFHUQpV�SDU�OH�GRPDLQH�GHV�GURLWV�GH�O
KRPPH�
HW�GHV�OLEHUWpV�IRQGDPHQWDOHV�HQ�UHPSODFHPHQW�GH�PRQVLHXU�
%pFKLU�2XUDEL����

�

0,1,67(5(�'(�/$�-867,&(�

�

$UUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH� GX� ��PDUV� ������
IL[DQW� OH� UqJOHPHQW�HW� OH�SURJUDPPH�GX�FRQFRXUV�
SRXU� O¶LQVFULSWLRQ� DX� WDEOHDX� GHV� LQWHUSUqWHV�
DVVHUPHQWpV��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X�OD�ORL�Q��������GX���MXLOOHW�������SRUWDQW�RUJDQLVDWLRQ�
GH� OD� SURIHVVLRQ� GHV� LQWHUSUqWHV� DVVHUPHQWpV�� QRWDPPHQW�
O¶DUWLFOH����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
IL[DWLRQ� GX� QRPEUH� GHV� LQWHUSUqWHV� DVVHUPHQWpV� GDQV� OHV�
FLUFRQVFULSWLRQV�GHV�FRXUV�G¶DSSHO��

$UUrWH���

$UWLFOH�SUHPLHU����/¶LQVFULSWLRQ�DX�WDEOHDX�GHV�LQWHUSUqWHV�
DVVHUPHQWpV� DXUD� OLHX� SDU� DUUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH�
DSUqV�DYRLU�SDUWLFLSp�DYHF�VXFFqV�j�XQ�FRQFRXUV�RXYHUW�SRXU�
OHV� ODQJXHV� SUpYXHV� SDU� OH� GpFUHW� Q�� ������� GX� ��� PDUV�
������

/H�FRQFRXUV�VH�GpURXOHUD�VXU�WLWUHV��WUDYDX[��GRVVLHUV�RX�
VXU�pSUHXYHV��

$UW�� ��� �� /H� MXU\� GX� FRQFRXUV� GRQW� OHV� PHPEUHV� VRQW�
GpVLJQpV�SDU�DUUrWp�GX�PLQLVWUH�GH�OD�MXVWLFH�D�SRXU�PLVVLRQ�
QRWDPPHQW��GH���

�� IL[HU� OD� OLVWH� GHV� FDQGLGDWV� DXWRULVpV� j� SDUWLFLSHU� DX�
FRQFRXUV��

�� FKRLVLU� OHV� VXMHWV� GHV� pSUHXYHV� pFULWHV� HW� RUDOHV� HW�� OH�
FDV�pFKpDQW��pWXGLHU�OHV�WLWUHV��OHV�WUDYDX[�HW�OHV�GRVVLHUV�GHV�
FDQGLGDWV��

��IL[HU�OD�OLVWH�GHV�FDQGLGDWV�DGPLV�DX[�pSUHXYHV�pFULWHV�
FODVVpV�SDU�RUGUH�DOSKDEpWLTXH��

�� SURSRVHU� OD� OLVWH� GpILQLWLYH� GHV� FDQGLGDWV� DGPLV� DX�
FRQFRXUV�VHORQ�O¶RUGUH�GH�PpULWH��

/HV� GpOLEpUDWLRQV� GX� MXU\� QH� VRQW� YDODEOHV� TXH� VL� HOOHV�
RQW�OLHX�HQ�SUpVHQFH�GH�OD�PRLWLp�GH�VHV�PHPEUHV�DX�PRLQV��

&HV� GpOLEpUDWLRQV� VRQW� DSSURXYpHV� j� OD� PDMRULWp� GHV�
PHPEUHV�SUpVHQWV��

(Q� FDV� GH� SDUWDJH� GHV� YRL[�� FHOOH� GX� SUpVLGHQW� HVW�
SUpSRQGpUDQWH��

$UW�������/¶DUUrWp�SRUWDQW�RXYHUWXUH�GX�FRQFRXUV�IL[H���

��OHV�ODQJXHV�REMHWV�GX�FRQFRXUV��

��OH�QRPEUH�GHV�SRVWHV�PLV�HQ�FRQFRXUV��

��OD�GDWH�HW�OH�OLHX�GX�FRQFRXUV��

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

$UW�� ��� �� 6RQW� DXWRULVpV� j� SDUWLFLSHU� DX� FRQFRXUV�� OHV�
FDQGLGDWV�TXL�UHPSOLVVHQW�OHV�FRQGLWLRQV�VXLYDQWHV���

�� �� rWUH� GH� QDWLRQDOLWp� WXQLVLHQQH� GHSXLV� �� DQV� DX[�
PRLQV��

�� �� MRXLU� GH� VHV� GURLWV� FLYLTXHV� HW� SROLWLTXHV� HW� QH� SDV�
DYRLU�G¶DQWpFpGHQWV�MXGLFLDLUHV��

����rWUH�WLWXODLUH�GH�OD�PDvWULVH�HQ�WUDGXFWLRQ��HQ�ODQJXHV�
RX�HQ�GURLWV��RX�G¶XQ�GLSO{PH�pTXLYDOHQW��

����QH�SDV�DYRLU�SOXV�GH�FLQTXDQWH�DQV�DX�SUHPLHU�MDQYLHU�
GH�O¶DQQpH�GH�O¶RXYHUWXUH�GX�FRQFRXUV��

�� �� rWUH� HQ� SRVLWLRQ� UpJXOLqUH� j� O¶pJDUG� GX� VHUYLFH�
QDWLRQDO��

$UW�������/HV�FDQGLGDWV�DX�FRQFRXUV�VXU�pSUHXYHV�GRLYHQW�
MRLQGUH�j�OHXU�GHPDQGH�GH�FDQGLGDWXUH�OHV�SLqFHV�VXLYDQWHV���

D��/RUV�GX�GpS{W�GHV�FDQGLGDWXUHV���

����XQH�GHPDQGH�GH�FDQGLGDWXUH�UpGLJpH�VXU�SDSLHU�OLEUH�
VDQV�VLJQDWXUH�OpJDOLVpH�DX�PLQLVWUH�GH�OD�MXVWLFH��

�� �� XQH� FRSLH� QRQ� FHUWLILpH� FRQIRUPH� GH� OD� FDUWH�
G¶LGHQWLWp�QDWLRQDOH���

�� �� XQH� FRSLH� QRQ� FHUWLILpH� FRQIRUPH� GX� GLSO{PH�
DFFRPSDJQpH� G¶XQH� DWWHVWDWLRQ� G¶pTXLYDOHQFH� SRXU� OHV�
GLSO{PHV�pWUDQJHUV��

�� �� TXDWUH� HQYHORSSHV� WLPEUpHV� SRUWDQW� O¶DGUHVVH� GX�
FDQGLGDW��

/HV�FDQGLGDWV�DXWRULVpV�j�VXELU�OHV�pSUHXYHV�pFULWHV�VRQW�
LQIRUPpV�SDU�OHWWUHV�LQGLYLGXHOOHV��

E��DSUqV�DGPLVVLELOLWp�DX[�GHX[�pSUHXYHV�pFULWHV�HW�DYDQW�
GH� SDVVHU� OHV� GHX[� pSUHXYHV� RUDOHV� SRXU� O¶DGPLVVLRQ�
GpILQLWLYH��OH�FDQGLGDW�GRLW�DMRXWHU�OHV�GRFXPHQWV�HVVHQWLHOV�
HW�QpFHVVDLUHV��QRWDPPHQW���

�� �� XQ� H[WUDLW� GX� FDVLHU� MXGLFLDLUH� �O¶RULJLQDO�� GDWDQW� GH�
PRLQV�G¶XQ�DQ��

����XQ�H[WUDLW�GH�QDLVVDQFH�GDWDQW�GH�PRLQV�G¶XQ�DQ��

����XQ�FHUWLILFDW�PpGLFDO��O¶RULJLQDO��GDWDQW�GH�PRLQV�GH�
�� PRLV� HW� DWWHVWDQW� TXH� OH� FDQGLGDW� UHPSOLW� OHV� FRQGLWLRQV�
G¶DSWLWXGH� SK\VLTXH� HW� PHQWDOH� QpFHVVDLUH� SRXU� O¶H[HUFLFH�
GH�VHV�IRQFWLRQV�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��

����XQH�FRSLH�FHUWLILpH�FRQIRUPH�GX�GLSO{PH��

/HV� FDQGLGDWV� GpFODUpV� DGPLVVLEOHV� DX[� GHX[� pSUHXYHV�
pFULWHV� VRQW� LQIRUPpV�� SDU� OHWWUHV� LQGLYLGXHOOHV� RX� SDU�
DIILFKDJH�GDQV�OHV�ORFDX[�GX�PLQLVWqUH��GX�OLHX�HW�GH�OD�GDWH�
GX�GpURXOHPHQW�GH�O¶pSUHXYH�RUDOH��

$UW�������/HV�FDQGLGDWV�DX�FRQFRXUV�VXU�WLWUHV��WUDYDX[�HW�
GRVVLHUV� GRLYHQW� DGUHVVHU� OHXU� GHPDQGH� GH� FDQGLGDWXUH� DX�
PLQLVWqUH�GH�OD�MXVWLFH�DFFRPSDJQpH�GHV�SLqFHV�LQGLTXpHV�j�
O¶DUWLFOH� �� GX� SUpVHQW� DUUrWp� SDUDJUDSKH� �� E� �� HW� TXDWUH�
HQYHORSSHV� WLPEUpHV� SRUWDQW� O¶DGUHVVH� GX� FDQGLGDW� DLQVL�
TX¶XQH�FRSLH�FHUWLILpH�FRQIRUPH�GX�FHUWLILFDW�G¶pTXLYDOHQFH�
SRXU�OHV�GLSO{PHV�pWUDQJHUV��

GpFUHWV�HW�DUUrWpV�



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����PDUV������ 1�����3DJH�����

$UW����� ��7RXWH�GHPDQGH�GH�FDQGLGDWXUH�SDUYHQXH�DSUqV�
OD� FO{WXUH� GH� OD� OLVWH� G¶LQVFULSWLRQ� HVW� REOLJDWRLUHPHQW�
UHMHWpH��/H�FDFKHW�GH�OD�SRVWH�RX�OD�GDWH�G¶HQUHJLVWUHPHQW�DX�
EXUHDX�G¶RUGUH�IDLVDQW�IRL�SRXU�GpWHUPLQHU�OD�GDWH�G¶HQYRL�HW�
G¶DUULYpH��

�

$UW�� ��� �� /H� SURJUDPPH� GX� FRQFRXUV� VXU� pSUHXYHV�

FRPSUHQG�GHX[�pSUHXYHV�pFULWHV�SRXU�O¶DGPLVVLELOLWp�HW�GHX[�

pSUHXYHV�RUDOHV�SRXU�O¶DGPLVVLRQ�GpILQLWLYH�VHORQ�OH�WDEOHDX�

VXLYDQW����

�

1DWXUH�GH�O¶pSUHXYH� 'XUpH� &RHIILFLHQW�

/HV�GHX[�pSUHXYHV�pFULWHV� ����

����WUDGXFWLRQ�G¶XQ�WH[WH�MXULGLTXH��MXGLFLDLUH�RX�DGPLQLVWUDWLI�GH�OD�ODQJXH�DUDEH�j�OD�
ODQJXH�pWUDQJqUH�REMHW�GX�FRQFRXUV��

��KHXUHV� ��

����WUDGXFWLRQ�G¶XQ�WH[WH�MXULGLTXH��MXGLFLDLUH�RX�DGPLQLVWUDWLI�GH�OD�ODQJXH�pWUDQJqUH�
REMHW�GX�FRQFRXUV�j�OD�ODQJXH�DUDEH��

��KHXUHV� ��

/HV�GHX[�pSUHXYHV�RUDOHV� ����

3UpSDUDWLRQ� ([SRVp� ��� �� WUDGXFWLRQ� HQ� WHUPLQRORJLH� WHFKQLTXH� �WHOV� TXH� OHV� WHUPHV�
XWLOLVpV� GDQV� OH� GRPDLQH� PpGLFDO�� ILQDQFLHU�� EDQFDLUH� RX�
LQIRUPDWLTXH� HWF������ GH� OD� ODQJXH� DUDEH� j� OD� ODQJXH� pWUDQJqUH�
FRQVLGpUpH�HW�YLV�YHUVD��

���PLQXWHV� ���PLQXWHV� ��

���� WUDGXFWLRQ�LQVWDQWDQpH�HQ�WHUPLQRORJLH�MXULGLTXH�RX�MXGLFLDLUH�
GH�OD�ODQJXH�DUDEH�j�OD�ODQJXH�pWUDQJqUH�FRQVLGpUpH�HW�YLV�YHUVD��

� �

���PLQXWHV�

�

��

�

$UW�������/H�MXU\�GX�FRQFRXUV�FKRLVLW�OHV�VXMHWV�GHV�GHX[�
pSUHXYHV� pFULWHV� HW� OHV� PHW� GDQV� GHV� HQYHORSSHV� VFHOOpV�
SRUWDQW�OHV�PHQWLRQV�VXLYDQWHV���

���pSUHXYHV�Q����������

�� FRQFRXUV�SRXU� O¶LQVFULSWLRQ� DX� WDEOHDX�GHV� LQWHUSUqWHV�
DVVHUPHQWpV��

��HQYHORSSH�j�RXYULU�HQ�SUpVHQFH�GHV�FDQGLGDWV�SDU�O¶XQ�
GHV�PHPEUHV�GX�MXU\�GX�FRQFRXUV��

3RXU� FH� TXL� HVW� GHV� GHX[� pSUHXYHV� RUDOHV�� HOOHV� VRQW�
pWDEOLHV�SDU�OHV�H[DPLQDWHXUV�SDUPL�OHV�PHPEUHV�GX�MXU\��HW�
OH�FKRL[�GHV�VXMHWV�VH�IDLW�DX� WLUDJH�DX�VRUW�SDU�OH�FDQGLGDW��
$X�FDV�R��FHOXL���FL�YHXW�FKDQJHU�GH�VXMHW��OD�QRWH�TXL�OXL�HVW�
DWWULEXpH�GRLW�rWUH�GLYLVpH�SDU�GHX[��

$UW��������/HV�FRSLHV�GHV�pSUHXYHV�pFULWHV�VRQW�DQRQ\PHV�
HW�VRXPLVHV�j�XQH�GRXEOH�FRUUHFWLRQ��

,O�HVW�DWWULEXp�j�FKDTXH�pSUHXYH�XQH�QRWH�FKLIIUpH�YDULDQW�
HQWUH� ���� HW� YLQJW� ������ /D� QRWH� GpILQLWLYH� HVW� pJDOH� j� OD�
PR\HQQH� DULWKPpWLTXH� GHV� GHX[� QRWHV� DWWULEXpHV� SDU� OHV�
GHX[�SUHPLHUV�FRUUHFWHXUV��

6L�O¶pFDUW�HQWUH�FHV�GHX[�QRWHV�HVW�VXSpULHXU�j�TXDWUH�����
SRLQWV�� O¶pSUHXYH� HVW� VRXPLVH� j� O¶DSSUpFLDWLRQ� G¶XQ�
WURLVLqPH� FRUUHFWHXU�� GDQV� FH� FDV�� OD� QRWH� GpILQLWLYH� HVW�
FDOFXOpH�VXU� OD�EDVH�GH�OD�PR\HQQH�DULWKPpWLTXH�GH�OD�QRWH�
DWWULEXpH�SDU�OH�WURLVLqPH�FRUUHFWHXU�HW�OD�QRWH�OD�SOXV�SURFKH�
SDUPL� OHV� GHX[� QRWHV� DWWULEXpHV� SDU� OHV� GHX[� SUHPLHUV�
FRUUHFWHXUV�� 7RXWHIRLV�� VL� OD� WURLVLqPH� QRWH� HVW� pJDOH� j� OD�
PR\HQQH� GHV� GHX[� SUHPLqUHV� QRWHV�� OD� QRWH� GpILQLWLYH� HVW�
FDOFXOpH� VXU� OD� EDVH� GH� OD� PR\HQQH� DULWKPpWLTXH� GH� OD�
WURLVLqPH� QRWH� HW� OD� QRWH� OD� SOXV� pOHYpH� SDUPL� OHV� GHX[�
SUHPLqUHV�QRWHV��

$UW�� ���� �� OH� FDQGLGDW� QH� SHXW� SDUWLFLSHU� DX[� GHX[�
pSUHXYHV� pFULWHV� HW� DX[� GHX[� pSUHXYHV� RUDOHV� TXH� VXU�
SUpVHQWDWLRQ�GH�VD�FDUWH�G¶LGHQWLWp�QDWLRQDOH�RX�GH�WRXW�DXWUH�
GRFXPHQW�RIILFLHO�SURXYDQW�VRQ�LGHQWLWp��

$UW�� ���� ��$X�PRPHQW�GX�GpURXOHPHQW�GHV�pSUHXYHV�� LO�
HVW�LQWHUGLW�DX[�FDQGLGDWV�GH���

�� FRQVXOWHU� WRXW� GRFXPHQW�� LPSULPp� RX� pFULW� DXWUH� TXH�
OHV�GRFXPHQWV�DXWRULVpV�SDU�OH�MXU\�GX�FRQFRXUV��

��XWLOLVHU�OHV�GLFWLRQQDLUHV��

�� FRPPXQLTXHU� HQWUH� HX[� RX� UHFHYRLU� GHV�
UHQVHLJQHPHQWV�GH�O¶H[WpULHXU��

��TXLWWHU� OH� OLHX�GX�FRQFRXUV� VDQV� O¶DXWRULVDWLRQ�GH� O¶XQ�
GHV�VXUYHLOODQWV�GHV�pSUHXYHV��

�� TXLWWHU� GpILQLWLYHPHQW� OD� VDOOH� GX� FRQFRXUV� VDQV�
UHPHWWUH�OHV�FRSLHV�GH�O¶pSUHXYH��

$UW��������/HV�FDQGLGDWV�GRLYHQW�VH�VRXPHWWUH�DX[�UqJOHV�
GH�VXUYHLOODQFH�HW�G¶RUJDQLVDWLRQ�SUpYXHV�SDU�FHW�DUUrWp��WRXW�
FRQWUHYHQDQW�HVW�H[SXOVp�GH�OD�VDOOH�GX�FRQFRXUV��

7RXW� FDQGLGDW� TXL� FRPPHW� XQH� IUDXGH� RX� XQH� WHQWDWLYH�
GH� IUDXGH� HVW� H[SXOVp� GH� OD� VDOOH� GX� FRQFRXUV� HW� SULYp� GH�
SDUWLFLSHU�DX[�FRQFRXUV�GHV�LQWHUSUqWHV�DVVHUPHQWpV�SHQGDQW�
XQH�GXUpH�GH�FLQT�����DQV��

&HWWH� LQWHUGLFWLRQ� HVW� SULVH� SDU� DUUrWp� GX�PLQLVWUH�GH� OD�
MXVWLFH�VXU�SURSRVLWLRQ�GX�MXU\�GX�FRQFRXUV��

7RXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� GRLW� IDLUH� O¶REMHW�
G¶XQ� UDSSRUW� FLUFRQVWDQFLp� GX� VXUYHLOODQW� RX� GH�
O¶H[DPLQDWHXU�TXL�O¶D�FRQVWDWpH��

$UW�� ���� �� 1¶HVW� DGPLV� DX[� pSUHXYHV� pFULWHV�� TXH� FHOXL�
TXL�REWLHQW�XQ�WRWDO�GH�YLQJW������SRLQWV��DX�PRLQV��SRXU�OHV�
GHX[� pSUHXYHV� pFULWHV� HW� TXL� Q¶D� SDV� HX� XQH� QRWH�
pOLPLQDWRLUH��

(VW�FRQVLGpUpH�FRPPH�QRWH�pOLPLQDWRLUH�GDQV� O¶XQH�GHV�
GHX[�PDWLqUHV��WRXWH�QRWH�LQIpULHXUH�j�KXLW�����VXU�YLQJW�������

1¶HVW�DGPLV�GpILQLWLYHPHQW�TXH�FHOXL�TXL�REWLHQW�DX�WRWDO�
TXDUDQWH� ����� SRLQWV�� DX� PRLQV�� DX[� pSUHXYHV� pFULWHV� HW�
RUDOHV��

6L� SOXVLHXUV� FDQGLGDWV� REWLHQQHQW� OH� PrPH� QRPEUH� GH�
SRLQWV�DX[�pSUHXYHV�pFULWHV�HW�RUDOHV��OD�SULRULWp�HVW�DFFRUGpH�
DX�SOXV�kJp�G¶HQWUH�HX[��

$UW��������/H�MXU\�SHXW�DGPHWWUH�XQ�QRPEUH�LQIpULHXU�DX[�
SRVWHV� SUpYXV� HX� pJDUG� DX� QLYHDX� JpQpUDO� GHV� FDQGLGDWV��
PHQWLRQ�GRLW�rWUH�IDLWH�DX[�SURFqV�YHUEDX[�GHV�GpOLEpUDWLRQV�
DYHF�PRWLYDWLRQ��

$UW������ ��/H� MXU\�GX�FRQFRXUV�DUUrWH�SDU�RUGUH�GH�PpULWH�
GHX[�OLVWHV�GHV�FDQGLGDWV�SRXYDQW�rWUH�DGPLV�GpILQLWLYHPHQW���

D��/D�OLVWH�SULQFLSDOH�

E��/D�OLVWH�FRPSOpPHQWDLUH���FHWWH�OLVWH�HVW�pWDEOLH�GDQV�OD�
OLPLWH� GH� FLQTXDQWH� SRXU� FHQW� ������ DX� PD[LPXP� GX�
QRPEUH� GHV� FDQGLGDWV� LQVFULWV� VXU� OD� OLVWH� SULQFLSDOH�� HOOH�
SHUPHW�� OH� FDV� pFKpDQW�� GH� UHPSODFHU� OHV� GpIDLOODQWV� SDUPL�
OHV�FDQGLGDWV�LQVFULWV�VXU�OD�OLVWH�SULQFLSDOH��
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$UW�� ���� �� 6RQW� LQVFULWV� DX� WDEOHDX� GHV� LQWHUSUqWHV�
DVVHUPHQWpV��OHV�FDQGLGDWV�LQVFULWV�VXU�OD�OLVWH�SULQFLSDOH��

$X[� WHUPHV� G¶XQ� GpODL� GH� �� PRLV� j� SDUWLU� GH� OD� GDWH�
G¶LQVFULSWLRQ�� OHV� FDQGLGDWV� UHWDUGDWDLUHV� VRQW� PLV� HQ�
GHPHXUH� HW� LQYLWpV� j� FRQWDFWHU� O¶DGPLQLVWUDWLRQ� GDQV� XQ�
GpODL� PD[LPXP� GH� TXLQ]H� MRXUV�� IDXWH� GH� TXRL�� LOV� VRQW�
FRQVLGpUpV�FRPPH�GpIDLOODQWV�GpILQLWLYHPHQW��

&HWWH� PLVH� HQ� GHPHXUH� HVW� DGUHVVpH� SDU� OHWWUH�
UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ�� /HV� FDQGLGDWV�
GpIDLOODQWV�VRQW�UDGLpV�GH�OD�OLVWH�SULQFLSDOH�HW�UHPSODFpV�SDU�
OHV�FDQGLGDWV�TXL�VRQW�LQVFULWV�SDU�RUGUH�GH�PpULWH�VXU�OD�OLVWH�
FRPSOpPHQWDLUH��

/H� UHFRXUV�j� OD� OLVWH�FRPSOpPHQWDLUH�SUHQG�ILQ�GDQV�XQ�
GpODL�PD[LPXP�GH�VL[�PRLV�j�SDUWLU�GH�OD�GDWH�G¶LQVFULSWLRQ�
DX�WDEOHDX��

$UW��������/D�OLVWH�GHV�FDQGLGDWV�DGPLV�GpILQLWLYHPHQW�DX�
FRQFRXUV�HVW�DUUrWpH�SDU�OH�PLQLVWUH�GH�OD�MXVWLFH��

/HV�DGPLV�VRQW�LQIRUPpV�SDU�OHWWUHV�LQGLYLGXHOOHV�RX�SDU�
DIILFKDJH�DX�VLqJH�GX�PLQLVWqUH��

7XQLV��OH���PDUV�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GH� OD� MXVWLFH� GX� ��PDUV� ������
SRUWDQW� RXYHUWXUH� G¶XQ� FRQFRXUV� VXU� pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�GHV�LQWHUSUqWHV�DVVHUPHQWpV��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X�OD�ORL�Q��������GX���MXLOOHW�������SRUWDQW�RUJDQLVDWLRQ�
GH�OD�SURIHVVLRQ�GHV�LQWHUSUqWHV�DVVHUPHQWpV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
IL[DWLRQ� GX� QRPEUH� GHV� LQWHUSUqWHV� DVVHUPHQWpV� GDQV� OHV�
FLUFRQVFULSWLRQV�GHV�FRXUV�G¶DSSHO��

9X� OH� GpFUHW� Q�� �������� GX� �� MXLQ� ������ IL[DQW�
O¶RUJDQLVDWLRQ� GH� O¶LQVWLWXW� VXSpULHXU� GH� OD�PDJLVWUDWXUH�� OH�
UpJLPH�GHV�pWXGHV�HW�GHV�H[DPHQV�HW�OH�UqJOHPHQW�LQWpULHXU��

9X� O¶DUUrWp� GX� �� PDUV� ������ IL[DQW� OH� UqJOHPHQW� HW� OH�
SURJUDPPH� GX� FRQFRXUV� SRXU� O¶LQVFULSWLRQ� DX� WDEOHDX� GHV�
LQWHUSUqWHV�DVVHUPHQWpV��

$UUrWH���

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�PLQLVWqUH�GH�OD�MXVWLFH��OH�
���DYULO�������XQ�FRQFRXUV�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�
G¶LQWHUSUqWHV� DVVHUPHQWpV� VHORQ� OHV� VSpFLDOLWpV�
FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�

/DQJXH� 1RPEUH�GH�SRVWH�

/H�)UDQoDLV� ���

/¶$QJODLV� ���

/¶,WDOLHQ� ���

/¶$OOHPDQG� ���

/¶(VSDJQRO� ��

/H�5XVVH� ��

/H�&KLQRLV� ��

/H�7XUF� ��

/¶+HEUHX� ��

$UW�� ��� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�G¶LQVFULSWLRQ�HVW�
IL[pH�DX����PDUV�������

7XQLV��OH���PDUV�������

/H�0LQLVWUH�GH�OD�-XVWLFH�

%pFKLU�7HNDUL�

�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� OD� MXVWLFH�GX�����PDUV�������
UHODWLI�j�O
LPPDWULFXODWLRQ�IRQFLqUH�REOLJDWRLUH��

/H�PLQLVWUH�GH�OD�MXVWLFH��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� IpYULHU� ������ UHODWLI� j�
O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH�� WHO� TXH� PRGLILp� HW�
FRPSOpWp�SDU�OD�ORL�Q��������GX����PDL������OH�PRGLILDQW�HW�
OH�FRPSOpWDQW��QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX���

$UUrWH���

$UWLFOH� XQLTXH� �� ,O� VHUD� SURFpGp�� j� FRPSWHU� GX� ���PDL�
������ SDU� O
LPPDWULFXODWLRQ� IRQFLqUH� REOLJDWRLUH� DX�
UHFHQVHPHQW� FDGDVWUDO� GH� WRXV� OHV� LPPHXEOHV� QRQ�
LPPDWULFXOpV� HW� QRQ� EkWLV� VLV� GDQV� O
LPDGDW� GH� �(O�*KLULD��
GpOpJDWLRQ�GH��%pMD�1RUG��JRXYHUQRUDW�GH�%pMD��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GH�OD�-XVWLFH �

%pFKLU�7DNNDUL�
9X�

/H�3UHPLHU�0LQLVWUH�
0RKDPHG�*KDQQRXFKL�

�

/,48,'$7(856�(7�0$1'$7$,5(6�'(�-867,&(�

3DU� DUUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� GX� �� PDUV�
������

0HVVLHXUV�GRQW�OHV�QRPV�VXLYHQW�VRQW�LQVFULWV�VXU�OD�OLVWH�
GHV�OLTXLGDWHXUV�HW�PDQGDWDLUHV�GH�MXVWLFH���

�� 5LGKD� %HQ� 0RKDPHG� 0DKMRXEL��� ���� UXH� ������ FLWp�
(VVDODPD�(]]DKURXQL�7XQLV��

��5DFKLG�%HQ�+DPHG�7HPDU��� FHQWUH�%DEHO�� HVFDOLHU�GX�
-DVPLQ��ERUG�GX�/DF��7XQLV��

�� 5DR�I� %HQ� 7DKDU� .KpWDUL��� ���� UXH� GH� <RXJRVODYLH��
7XQLV��

�� +DWHP� %HQ� +DVVHQ� -DPRXVVL��� ��� UXH� ������
0RQWSODLVLU��7XQLV��

�� 1RXUHGGLQH� %HQ� $OD\D� (O� :HFKQL��� ���� UXH� +pGL�
1RXLUD��7XQLV��

�� 0RNKWDU� %HQ� %HONDFHP� .KpPLOL��� ��� ELV�� UXH�
G¶$XWULFKH�������7XQLV�%HOYpGqUH��

�� +RVQL� %HQ�:DQQHV� *KRXLOD��� ��� UXH� ©�/DGLNKLD�ª�� OH�
%DUGR�7XQLV��

�� 0RKDPHG� ,PHG� %HQ� $PRU� 'DkORXO��� UXH�� G¶$PEHU�����
Q����(O�0DQVRXUD��.DLURXDQ�������

�
6<1',&6�(7�$'0,1,675$7(856�-8',&,$,5(6�

3DU� DUUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� GX� �� PDUV�
������

0HVVLHXUV� HW� 0HVGDPHV� GRQW� OHV� QRPV� VXLYHQW� VRQW�
LQVFULWV� VXU� OD� OLVWH� GHV� V\QGLFV� HW� DGPLQLVWUDWHXUV�
MXGLFLDLUHV���

�� &KHGO\� %HQ� 0RNKWDU� %DNNRXFKH��� ��� DYHQXH� $ODLQ�
6DYDU\�%����7XQLV��

��7DKDU�%HQ�6DVVL�%HQ�0RXVVD�������UXH�GH�<RXJRVODYLH��
�����7XQLV��
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��$KPHG�%HQ�0RKDPHG�%HOKDGM�&KpWLRXL������UXH�0RQWSODLVLU��qPH�pWDJH�%�Q�����7XQLV��

��0RKVHQ�%HQ�$EGHOD]L]�0DkRXLD���UXH�6SDUWH�Q�����7XQLV��

��1L]DU�%HQ�+DPHG�$ORXLQL���FLWp�GHV�$UFDGHV��EORF�$�������(O�0DQDU�,,��7XQLV��

��0RKDPHG�%HQ�%UDKLP�'ULGL���&���FRPSOH[H�GX�)RUXP����DYHQXH�GH�&DUWKDJH�O¶$ULDQD��

��0RKDPHG�%HQ�6DODK�0HKU]L�����DYHQXH�©�,IULNLD�ª�(O�0RXURXM��������%HQ�$URXV��

��+RXGD�%HQW�$KPHG�-DEDOODK���UXH�GX�-DVPLQ�FLWp�(O�%DVVDWLQH��=DJKRXDQ��

�

�

0,1,67(5(�'(�/¶$*5,&8/785(��

�

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX���PDUV�������IL[DQW�OHV�GDWHV�GHV�VHVVLRQV�SULQFLSDOH�HW�GH�FRQWU{OH�
SRXU�O¶REWHQWLRQ�GX�GLSO{PH�GH�ILQ�G¶pWXGHV�WHFKQLTXHV�DJULFROHV��G¶RXYHUWXUH�HW�GH�FO{WXUH�GHV�LQVFULSWLRQV�
DLQVL�TXH�OD�GpVLJQDWLRQ�GHV�FHQWUHV�G¶H[DPHQ�HW�GH�FRUUHFWLRQ��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X�OD�ORL�Q��������GX����MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�O¶DJHQFH�GH�OD�YXOJDULVDWLRQ�HW�GH�OD�IRUPDWLRQ�DJULFROHV��WHOOH�TXH �
PRGLILpH�SDU�OD�ORL�Q��������GX���DYULO�������

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ SRUWDQW� RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� GH� O¶DJHQFH� GH� OD�
YXOJDULVDWLRQ�HW�GH�OD�IRUPDWLRQ�DJULFROH��

9X�O
DUUrWp�GX���PDUV�������IL[DQW�OHV�PRGDOLWpV�G
DWWULEXWLRQ�GX�GLSO{PH�GH�ILQ�G
pWXGHV�WHFKQLTXHV�DJULFROHV��

$UUrWH���

$UWLFOH�SUHPLHU�� ��/HV�GDWHV�GHV�VHVVLRQV�SULQFLSDOHV�HW�GH�FRQWU{OH�GH� O¶H[DPHQ�pFULW�SRXU� O¶REWHQWLRQ�GX�GLSO{PH�GH� ILQ�
G¶pWXGHV�WHFKQLTXHV�DJULFROHV�SRXU�OHV�pOqYHV�GH�OD�VL[LqPH�DQQpH�GHV�O\FpHV�SURIHVVLRQQHOV�DJULFROHV�VRQW�IL[pHV�FRPPH�VXLW���

�����OD�VHVVLRQ�SULQFLSDOH���OHV�MRXUQpHV�GX���������HW���MXLQ�������

�����OD�VHVVLRQ�GH�FRQWU{OH���OHV�MRXUQpHV�GX����HW����MXLQ�������

/HV�pSUHXYHV�pFULWHV�VHURQW�HIIHFWXpHV�FRQIRUPpPHQW�DX�SURJUDPPH�FL�DSUqV���
�
���������������������/D�VHVVLRQ�SULQFLSDOH���

'DWH� 0DWLqUH� +RUDLUH�
/XQGL���MXLQ������
�
0DUGL���MXLQ������
�
0HUFUHGL���MXLQ������
�
-HXGL���MXLQ������

3URGXFWLRQ�DQLPDOH��
$UDEH�
0DWKpPDWLTXHV�
)UDQoDLV�
6FLHQFHV�SK\VLTXHV��
(FRQRPLH�UXUDOH�
3URGXFWLRQ�YpJpWDOH�

GH��K�j���K�
GH���K�j���K�
GH��K�j���K�
GH���K�j���K�
GH��K�j���K�
GH���K�j���K�
GH��K�j���K�

������������������
����/D�VHVVLRQ�GH�FRQWU{OH���

'DWH� 0DWLqUH� +RUDLUH�

/XQGL����MXLQ������
0DUGL����MXLQ������

SURGXFWLRQ�DQLPDOH�
SURGXFWLRQ�YpJpWDOH�

GH��K�j���K�
GH��K�j���K�

�
$UW�� ��� �� /¶LQVFULSWLRQ� GHV� pOqYHV� GH� OD� VL[LqPH� DQQpH� j� O¶H[DPHQ� pFULW� SRXU� O¶REWHQWLRQ� GX� GLSO{PH� GH� ILQ� G¶pWXGHV�

WHFKQLTXHV�DJULFROHV�V¶RXYUH�j�SDUWLU�GX���PDL������HW�VH�SURORQJH�MXVTX¶DX����PDL������j���K����

$UW�������/HV�FHQWUHV�G¶H[DPHQV�VRQW�IL[pV�FRPPH�VXLW���
�����������������

����/D�VHVVLRQ�SULQFLSDOH���

1RP�GX�FHQWUH� (OqYHV�FRQFHUQpV�

��OH�O\FpH�VHFWRULHO�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�DJULFROH�HQ�DJUXPLFXOWXUH�HW�YLWLFXOWXUH�GH�
%RX�&KULN�GX�JRXYHUQRUDW�GH�1DEHXO�

��OHV�pOqYHV�GX�O\FpH�

��OH�O\FpH�SURIHVVLRQQHO�DJULFROH�GHV�MHXQHV�ILOOHV�GH�6RXNUD�GX�JRXYHUQRUDW�GH�O¶$ULDQD� ��OHV�pOqYHV�GX�O\FpH�

�� OH� O\FpH�VHFWRULHO�GH� IRUPDWLRQ�SURIHVVLRQQHOOH�DJULFROH�HQ�pOHYDJH�ERYLQ�GH�7KLEDU�GX�
JRXYHUQRUDW�GH�%pMD�

��OHV�pOqYHV�GX�O\FpH�

��OH�O\FpH�VHFWRULHO�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�DJULFROH�HQ�pOHYDJH�RYLQ�GH�6LGL�%RX]LG�
GX�JRXYHUQRUDW�GH�6LGL�%RX]LG�

��OHV�pOqYHV�GX�O\FpH�

�
�������������������/D�VHVVLRQ�GH�FRQWU{OH���

1RP�GX�FHQWUH� (OqYHV�FRQFHUQpV�

��OH�O\FpH�VHFWRULHO�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�DJULFROH�HQ�DJUXPLFXOWXUH�
HW�YLWLFXOWXUH�GH�%RX�&KULN�GX�JRXYHUQRUDW�GH�1DEHXO�

OHV� pOqYHV� GHV� O\FpHV� GH� %RX�&KULN�� GH� OD�
6RXNUD��GH�7KLEDU�HW�GH�6LGL�%RX]LG��
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$UW�� ��� �� /H� O\FpH� DJULFROH� GH� %RX�FKULN� HVW� GpVLJQp�
FRPPH�FHQWUH�GH� FRUUHFWLRQ�GHV� pSUHXYHV� pFULWHV�GHV�GHX[�
VHVVLRQV��

7XQLV��OH���PDUV�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX���PDUV�������
SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�UpDPpQDJHPHQW�
IRQFLHU�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�&KHPWRX�GH�
OD� GpOpJDWLRQ� GH� -HQGRXED� 1RUG�� DX� JRXYHUQRUDW�
GH�-HQGRXED��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH� SDU� OD� ORL� Q�� ����� GX� ��� IpYULHU� ����� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV�HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� ������� GX� �HU� DR�W� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� FKDUJpH� G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�
REVHUYDWLRQV� VRXOHYpHV� SDU� OH� SODQ� GH� UpDPpQDJHPHQW� GHV�
WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV��
PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH�������

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
FUpDWLRQ�G¶XQ�SpULPqWUH�SXEOLF�LUULJXp�j�&KHPWRX��

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� O¶DUUrWp� GX� �� MXLOOHW� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�&KHPWRX��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� VXVYLVpH�� FKDUJpH�
G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV� REVHUYDWLRQV� VRXOHYpHV�
SDU�OH�SODQ�GH�UpDPpQDJHPHQW�GHV�WHUUHV�FRPSULVHV�GDQV�OHV�
SpULPqWUHV�SXEOLFV� LUULJXpV� UpXQLH� DX� VLqJH�GX�JRXYHUQRUDW�
GH�-HQGRXED�OH����GpFHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�
&KHPWRX�� GH� OD� GpOpJDWLRQ� GH� -HQGRXED� 1RUG� DX�
JRXYHUQRUDW�GH�-HQGRXED�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�
SURSULpWp� LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�
GH� WRXWH� QDWXUH� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX�
UpDPpQDJHPHQW�IRQFLHU�H[LVWDQW�DX�PRPHQW�GH�O¶DSSOLFDWLRQ�
GX�UpDPpQDJHPHQW�VRQW�WUDQVIpUpV�GH�GURLW�VXU�OHV�QRXYHOOHV�
SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G¶RULJLQH�HW�OD�
SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�
IRQFLHU� DX� SURILW� GH� O¶DJHQFH� IRQFLqUH� DJULFROH�� /HV�

FRSURSULpWDLUHV� VRQW�FRQVLGpUpV�VROLGDLUHV�SRXU� OH�SDLHPHQW�
GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH�
VXU� OD� SDUFHOOH� GH� WHUUH� DWWULEXpH� SRXU� OD� JDUDQWLH� GH�
SDLHPHQW�GH�FHWWH�GLIIpUHQFH���

$UW�� ��� �� OH� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX���PDUV�������
SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�UpDPpQDJHPHQW�
IRQFLHU�GX�SpULPqWUH�SXEOLF�LUULJXp�G¶2XHG�0¶OL]�GH�
OD� GpOpJDWLRQ� G¶2XHG� 0¶OL]�� DX� JRXYHUQRUDW� GH�
-HQGRXED��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH� SDU� OD� ORL� Q�� ����� GX� ��� IpYULHU� ����� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV�HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� ������� GX� �HU� DR�W� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� FKDUJpH� G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�
REVHUYDWLRQV� VRXOHYpHV� SDU� OH� SODQ� GH� UpDPpQDJHPHQW� GHV�
WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV��
PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ SRUWDQW�
FUpDWLRQ�G¶XQ�SpULPqWUH�SXEOLF�LUULJXp�j�2XHG�0¶OL]��

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� O¶DUUrWp� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�G¶2XHG�0¶OL]��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� VXVYLVpH�� FKDUJpH�
G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV� REVHUYDWLRQV� VRXOHYpHV�
SDU�OH�SODQ�GH�UpDPpQDJHPHQW�GHV�WHUUHV�FRPSULVHV�GDQV�OHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��UpXQLH�DX�VLqJH�GX�JRXYHUQRUDW�
GH�-HQGRXED�OH����GpFHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW�IRQFLHU�GX�SpULPqWUH�SXEOLF�LUULJXp�G¶2XHG�
0¶OL]�� GH� OD� GpOpJDWLRQ� G¶2XHG� 0¶OL]� DX� JRXYHUQRUDW� GH�
-HQGRXED�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�
SURSULpWp� LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�
GH� WRXWH� QDWXUH� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX�
UpDPpQDJHPHQW�IRQFLHU�H[LVWDQW�DX�PRPHQW�GH�O¶DSSOLFDWLRQ�
GX�UpDPpQDJHPHQW�VRQW�WUDQVIpUpV�GH�GURLW�VXU�OHV�QRXYHOOHV�
SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��
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$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G¶RULJLQH�HW�OD�
SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�
IRQFLHU� DX� SURILW� GH� O¶DJHQFH� IRQFLqUH� DJULFROH�� /HV�
FRSURSULpWDLUHV� VRQW�FRQVLGpUpV� VROLGDLUHV�SRXU� OH�SDLHPHQW�
GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH�
VXU� OD� SDUFHOOH� GH� WHUUH� DWWULEXpH� SRXU� OD� JDUDQWLH� GH�
SDLHPHQW�GH�FHWWH�GLIIpUHQFH���

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX���PDUV�������
SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�UpDPpQDJHPHQW�
IRQFLHU�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�%RXJRVVD�,,�
HW� ,,,� �SUHPLqUH� WUDQFKH�� GH� OD� GpOpJDWLRQ� G¶2XHG�
0¶OL]��DX�JRXYHUQRUDW�GH�-HQGRXED��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH� SDU� OD� ORL� Q�� ����� GX� ��� IpYULHU� ����� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV�HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� ������� GX� �HU� DR�W� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� FKDUJpH� G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�
REVHUYDWLRQV� VRXOHYpHV� SDU� OH� SODQ� GH� UpDPpQDJHPHQW� GHV�
WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV��
PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
FUpDWLRQ�G¶XQ�SpULPqWUH�SXEOLF�LUULJXp�j�%RXJRVVD�,,�HW�,,,��

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� O¶DUUrWp� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�%RXJRVVD�,,�HW�,,,��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� VXVYLVpH�� FKDUJpH�
G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV� REVHUYDWLRQV� VRXOHYpHV�
SDU�OH�SODQ�GH�UpDPpQDJHPHQW�GHV�WHUUHV�FRPSULVHV�GDQV�OHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��UpXQLH�DX�VLqJH�GX�JRXYHUQRUDW�
GH�-HQGRXED�OH����GpFHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�
%RXJRVVD� ,,� HW� ,,,� �SUHPLqUH� WUDQFKH��� GH� OD� GpOpJDWLRQ�
G¶2XHG� 0¶OL]� DX� JRXYHUQRUDW� GH� -HQGRXED� HW� DQQH[p� DX�
SUpVHQW�DUUrWp��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�
SURSULpWp� LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�

GH� WRXWH� QDWXUH� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX�
UpDPpQDJHPHQW�IRQFLHU�H[LVWDQW�DX�PRPHQW�GH�O¶DSSOLFDWLRQ�
GX�UpDPpQDJHPHQW�VRQW�WUDQVIpUpV�GH�GURLW�VXU�OHV�QRXYHOOHV�
SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G¶RULJLQH�HW�OD�
SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�
IRQFLHU� DX� SURILW� GH� O¶DJHQFH� IRQFLqUH� DJULFROH�� /HV�
FRSURSULpWDLUHV� VRQW�FRQVLGpUpV�VROLGDLUHV�SRXU� OH�SDLHPHQW�
GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH�
VXU� OD� SDUFHOOH� GH� WHUUH� DWWULEXpH� SRXU� OD� JDUDQWLH� GH�
SDLHPHQW�GH�FHWWH�GLIIpUHQFH���

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX���PDUV�������
SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�UpDPpQDJHPHQW�
IRQFLHU�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�7HEDED�GH�OD�
GpOpJDWLRQ�GH�1HI]D��DX�JRXYHUQRUDW�GH�%pMD��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH� SDU� OD� ORL� Q�� ����� GX� ��� IpYULHU� ����� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV�HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� ������� GX� �HU� DR�W� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� FKDUJpH� G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�
REVHUYDWLRQV� VRXOHYpHV� SDU� OH� SODQ� GH� UpDPpQDJHPHQW� GHV�
WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV��
PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
FUpDWLRQ�G¶XQ�SpULPqWUH�SXEOLF�LUULJXp�j�7HEDED��

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� O¶DUUrWp� GX� ��� PDL� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�7HEDED��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� VXVYLVpH�� FKDUJpH�
G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV� REVHUYDWLRQV� VRXOHYpHV�
SDU�OH�SODQ�GH�UpDPpQDJHPHQW�GHV�WHUUHV�FRPSULVHV�GDQV�OHV�
SpULPqWUHV�SXEOLFV� LUULJXpV� UpXQLH� DX� VLqJH�GX�JRXYHUQRUDW�
GH�%pMD�OH���GpFHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�
7HEDED��GH�OD�GpOpJDWLRQ�GH�1HI]D�DX�JRXYHUQRUDW�GH�%pMD�HW�
DQQH[p�DX�SUpVHQW�DUUrWp��
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$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�
SURSULpWp� LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�
GH� WRXWH� QDWXUH� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX�
UpDPpQDJHPHQW�IRQFLHU�H[LVWDQW�DX�PRPHQW�GH�O¶DSSOLFDWLRQ�
GX�UpDPpQDJHPHQW�VRQW�WUDQVIpUpV�GH�GURLW�VXU�OHV�QRXYHOOHV�
SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G¶RULJLQH�HW�OD�
SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�
IRQFLHU� DX� SURILW� GH� O¶DJHQFH� IRQFLqUH� DJULFROH�� /HV�
FRSURSULpWDLUHV� VRQW�FRQVLGpUpV� VROLGDLUHV�SRXU� OH�SDLHPHQW�
GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH�
VXU� OD� SDUFHOOH� GH� WHUUH� DWWULEXpH� SRXU� OD� JDUDQWLH� GH�
SDLHPHQW�GH�FHWWH�GLIIpUHQFH���

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX���PDUV�������
SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�UpDPpQDJHPHQW�
IRQFLHU�GH�%RX�6HGUD�UHOHYDQW�GX�SpULPqWUH�SXEOLF�
LUULJXp� GH� 0HGMH]� (O� %DE� 7HERXUED� HW� VRQ�
H[WHQVLRQ� GH� OD� GpOpJDWLRQ� GH� 0HGMH]� (O� %DE�
JRXYHUQRUDW� GH� %pMD� HW� GH� OD� GpOpJDWLRQ� GH�
7pERXUED�DX�JRXYHUQRUDW�GH�O¶$ULDQD��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH� SDU� OD� ORL� Q�� ����� GX� ��� IpYULHU� ����� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV�HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� ������� GX� �HU� DR�W� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� FKDUJpH� G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�
REVHUYDWLRQV� VRXOHYpHV� SDU� OH� SODQ� GH� UpDPpQDJHPHQW� GHV�
WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV��
PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ� G¶XQ� SpULPqWUH� SXEOLF� LUULJXp� GH� 0HGMH]� (O� %DE�
7pERXUED��

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ SRUWDQW�
H[WHQVLRQ� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� 0HGMH]� (O� %DE�
7pERXUED��

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X�O¶DUUrWp�GX����RFWREUH�������SRUWDQW�RXYHUWXUH�GH�OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�0HGMH]�(O�%DE���7pERXUED��

9X�O¶DUUrWp��GX����MXLOOHW������� �SRUWDQW�RXYHUWXUH�GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� O¶H[WHQVLRQ� GX�
SpULPqWUH�SXEOLF�LUULJXp�GH�0HGMH]�(O�%DE�7pERXUED��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� VXVYLVpH�� FKDUJpH�
G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV� REVHUYDWLRQV� VRXOHYpHV�
SDU�OH�SODQ�GH�UpDPpQDJHPHQW�GHV�WHUUHV�FRPSULVHV�GDQV�OHV�
SpULPqWUHV�SXEOLFV� LUULJXpV� UpXQLH� DX� VLqJH�GX�JRXYHUQRUDW�
GH�%pMD�OH����GpFHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW�IRQFLHU�GH�%RX�6HGUD�UHOHYDQW�GX�SpULPqWUH�
SXEOLF�LUULJXp�0HGMH]�(O�%DE�7pERXUED�HW�VRQ�H[WHQVLRQ��GH�
OD�GpOpJDWLRQ�GH�0HGMH]�(O�%DE�DX�JRXYHUQRUDW�GH�%pMD�HW�
GH�OD�GpOpJDWLRQ�GH�7pERXUED�DX�JRXYHUQRUDW�GH�O¶$ULDQD�HW�
DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�
SURSULpWp� LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�
GH� WRXWH� QDWXUH� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX�
UpDPpQDJHPHQW�IRQFLHU�H[LVWDQW�DX�PRPHQW�GH�O¶DSSOLFDWLRQ�
GX�UpDPpQDJHPHQW�VRQW�WUDQVIpUpV�GH�GURLW�VXU�OHV�QRXYHOOHV�
SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G¶RULJLQH�HW�OD�
SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�
IRQFLHU� DX� SURILW� GH� O¶DJHQFH� IRQFLqUH� DJULFROH�� /HV�
FRSURSULpWDLUHV� VRQW�FRQVLGpUpV�VROLGDLUHV�SRXU� OH�SDLHPHQW�
GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH�
VXU� OD� SDUFHOOH� GH� WHUUH� DWWULEXpH� SRXU� OD� JDUDQWLH� GH�
SDLHPHQW�GH�FHWWH�GLIIpUHQFH���

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH� O¶DJULFXOWXUH�GX���PDUV�������

SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH� UpDPpQDJHPHQW�

IRQFLHU�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�%RXURXLVV�GH�

OD�GpOpJDWLRQ�GH�$PGRXQ��DX�JRXYHUQRUDW�GH�%pMD��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�

DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�

FRPSOpWpH� SDU� OD� ORL� Q�� ����� GX� ��� IpYULHU� ����� HW�

QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�

O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�

LUULJXpV�HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� ������� GX� �HU� DR�W� ������ IL[DQW� OD�

FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�

FRPPLVVLRQ� FKDUJpH� G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�

REVHUYDWLRQV� VRXOHYpHV� SDU� OH� SODQ� GH� UpDPpQDJHPHQW� GHV�

WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV��

PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH�������

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

FUpDWLRQ�G¶XQ�SpULPqWUH�SXEOLF�LUULJXp�j�%RXURXLVV��
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9X�OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X�O¶DUUrWp�GX���VHSWHPEUH�������SRUWDQW�RXYHUWXUH�GH�OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�%RXURXLVV��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� VXVYLVpH�� FKDUJpH�
G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV� REVHUYDWLRQV� VRXOHYpHV�
SDU�OH�SODQ�GH�UpDPpQDJHPHQW�GHV�WHUUHV�FRPSULVHV�GDQV�OHV�
SpULPqWUHV�SXEOLFV� LUULJXpV� UpXQLH� DX� VLqJH�GX�JRXYHUQRUDW�
GH�%pMD�OH���GpFHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�
%RXURXLVV��GH� OD�GpOpJDWLRQ�GH�$PGRXQ�DX�JRXYHUQRUDW�GH�
%pMD�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�
SURSULpWp� LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�
GH� WRXWHV� QDWXUH� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX�
UpDPpQDJHPHQW�IRQFLHU�H[LVWDQW�DX�PRPHQW�GH�O¶DSSOLFDWLRQ�
GX�UpDPpQDJHPHQW�VRQW�WUDQVIpUpV�GH�GURLW�VXU�OHV�QRXYHOOHV�
SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G¶RULJLQH�HW�OD�
SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�
IRQFLHU� DX� SURILW� GH� O¶DJHQFH� IRQFLqUH� DJULFROH�� /HV�
FRSURSULpWDLUHV� VRQW�FRQVLGpUpV� VROLGDLUHV�SRXU� OH�SDLHPHQW�
GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH�
VXU� OD� SDUFHOOH� GH� WHUUH� DWWULEXpH� SRXU� OD� JDUDQWLH� GH�
SDLHPHQW�GH�FHWWH�GLIIpUHQFH���

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�GX���PDUV�������
SRUWDQW�KRPRORJDWLRQ�GX�SODQ�GH�UpDPpQDJHPHQW�
IRQFLHU�GH�%RUM�(WWRXPL���ULYH�JDXFKH���UHOHYDQW�GX�
SpULPqWUH� SXEOLF� LUULJXp� GH� 0HGMH]� (O� %DE�
7HERXUED� GH� OD� GpOpJDWLRQ� GH� 0HGMH]� (O� %DE�
JRXYHUQRUDW� GH� %pMD� HW� GH� OD� GpOpJDWLRQ� GH�
7pERXUED��DX�JRXYHUQRUDW�GH�O¶$ULDQD��

/H�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH� SDU� OD� ORL� Q�� ����� GX� ��� IpYULHU� ����� HW�
QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV� SpULPqWUHV� SXEOLFV�
LUULJXpV�HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� ������� GX� �HU� DR�W� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� FKDUJpH� G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV�
REVHUYDWLRQV� VRXOHYpHV� SDU� OH� SODQ� GH� UpDPpQDJHPHQW� GHV�
WHUUHV� FRPSULVHV� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV��
PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ� G¶XQ� SpULPqWUH� SXEOLF� LUULJXp� GH� 0HGMH]� (O� %DE�
7pERXUED��

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X�O¶DUUrWp�GX����RFWREUH�������SRUWDQW�RXYHUWXUH�GH�OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�0HGMH]�(O�%DE�7pERXUED��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� VXVYLVpH�� FKDUJpH�
G¶H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV� REVHUYDWLRQV� VRXOHYpHV�
SDU�OH�SODQ�GH�UpDPpQDJHPHQW�GHV�WHUUHV�FRPSULVHV�GDQV�OHV�
SpULPqWUHV�SXEOLFV� LUULJXpV� UpXQLH� DX� VLqJH�GX�JRXYHUQRUDW�
GH�%pMD�OH����GpFHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GH� %RUM� (WWRXPL� 5LYH� JDXFKH�
UHOHYDQW� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� 0HGMH]� (O� EDE�
7pERXUED�� GH� OD� GpOpJDWLRQ� GH� 0HGMH]� (O� %DE� DX�
JRXYHUQRUDW� GH� %pMD� HW� GH� OD� GpOpJDWLRQ� GH� 7pERXUED� DX�
JRXYHUQRUDW�GH�O¶$ULDQD�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�
SURSULpWp� LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�
GH� WRXWH� QDWXUH� SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX�
UpDPpQDJHPHQW�IRQFLHU�H[LVWDQW�DX�PRPHQW�GH�O¶DSSOLFDWLRQ�
GX�UpDPpQDJHPHQW�VRQW�WUDQVIpUpV�GH�GURLW�VXU�OHV�QRXYHOOHV�
SDUFHOOHV�UHoXHV�HQ�pFKDQJH�SDU�OH�GpELWHXU�RX�EDLOOHXU��

$UW�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G¶RULJLQH�HW�OD�
SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�
IRQFLHU� DX� SURILW� GH� O¶DJHQFH� IRQFLqUH� DJULFROH�� /HV�
FRSURSULpWDLUHV� VRQW�FRQVLGpUpV�VROLGDLUHV�SRXU� OH�SDLHPHQW�
GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH�
VXU� OD� SDUFHOOH� GH� WHUUH� DWWULEXpH� SRXU� OD� JDUDQWLH� GH�
SDLHPHQW�GH�FHWWH�GLIIpUHQFH���

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O¶DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���PDUV�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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�

$UUrWp� GHV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� HW� GH�
O¶HQVHLJQHPHQW� VXSpULHXU� GX� �� PDUV� ������
UHFRQQDLVVDQW� OH� FDUDFWqUH� XQLYHUVLWDLUH� j� XQ�
VHUYLFH� KRVSLWDOLHU� GX� FRPSOH[H� VDQLWDLUH� GH�
'MHEHO�2XVW��

/HV�PLQLVWUHV�GH�OD�VDQWp�SXEOLTXH�HW�GH�O¶HQVHLJQHPHQW�
VXSpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O¶RUJDQLVDWLRQ�VDQLWDLUH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ IL[DQW�
O¶RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV�
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV� pWDEOLVVHPHQWV� SXEOLFV� GH�
VDQWp��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q���������GX����PDUV�������
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9X�OH�GpFUHW�Q���������GX����PDL�������IL[DQW�OHV�FULWqUHV�GH�FODVVHPHQW�GHV�VWUXFWXUHV�VDQLWDLUHV�SXEOLTXHV��

9X� OH� GpFUHW� Q�� ��������GX� ���PDL� ������ SRUWDQW� FUpDWLRQ� G¶XQ� pWDEOLVVHPHQW� SXEOLF� GH� VDQWp� �OH� FRPSOH[H� VDQLWDLUH�GH�
'MHEHO�2XVW���

9X� O¶DUUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��� MXLQ� ������ SRUWDQW� OLVWH� GHV� pWDEOLVVHPHQWV� VDQLWDLUHV� j� YRFDWLRQ�
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