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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����MXLQ�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� �HU� MXLOOHW�
������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXU� GRVVLHUV� SRXU� OH�
UHFUXWHPHQW� G
LQJpQLHXUV� SULQFLSDX[� DX� FRUSV�
FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV���

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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�
GLVSRVLWLRQV� GpURJDWRLUHV� SRXU� OD� SDUWLFLSDWLRQ� DX[�
FRQFRXUV� GH� UHFUXWHPHQW� j� WLWUH� G
H[WHUQH�� WHO� TX
LO� D� pWp�
FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����DR�W�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH ��

$UWLFOH� SUHPLHU�� ±� /H� FRQFRXUV� H[WHUQH� VXU� GRVVLHUV�
SRXU�OH�UHFUXWHPHQW�G
LQJpQLHXUV�SULQFLSDX[�HVW�RXYHUW�DX[�
FDQGLGDWV� LQVFULWV� DX� WDEOHDX� GH� O
RUGUH� GHV� LQJpQLHXUV��
WLWXODLUHV�GX�GLSO{PH�QDWLRQDO�G
LQJpQLHXU�RX�G
XQ�GLSO{PH�
pTXLYDOHQW��kJpV�GH�WUHQWH�FLQT������DQV�DX�SOXV��

O
kJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�
G
LQVFULSWLRQ�GDQV�XQ�EXUHDX�GH�O
HPSORL�SRXU�OHV�FRQFRXUV�
RXYHUWV�GXUDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ��

$� GpIDXW� G
LQVFULSWLRQ� GX� FDQGLGDW� GDQV� XQ� EXUHDX� GH�
O
HPSORL� O
kJH� PD[LPXP� HVW� DSSUpFLp� OH� �HU� MDQYLHU� GH�
O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��

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

��OH�QRPEUH�G¶HPSORLV�PLV�HQ�FRQFRXUV��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQ��

��/D�GDWH�GH�UpXQLRQ�GX�MXU\�GX�FRQFRXUV��

�� OD� OLHX� HW� O
DGUHVVH� R�� OHV� GRVVLHUV� GH� FDQGLGDWXUHV�
GRLYHQW�rWUH�GpSRVpV�RX�DGUHVVpV�SDU�OHWWUH�UHFRPPDQGpH��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
GpSRVHU� RX� DGUHVVHU� SDU� OHWWUH� UHFRPPDQGpH� OHXUV�
GHPDQGHV� GH� FDQGLGDWXUHV� DFFRPSDJQpHV� GHV� � SLqFHV�
VXLYDQWHV ��

$�±�/RUV�GX�GpS{W�GH�OD�FDQGLGDWXUH���

��XQH�GHPDQGH�GH�FDQGLGDWXUH��

��XQH�SKRWRFRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH��

�� XQH� SKRWRFRSLH� GX�GLSO{PH�DFFRPSDJQpH�� HQ� FH�TXL�
FRQFHUQH� OHV� GLSO{PHV� pWUDQJHUV�� G
XQH� FRSLH� GH�
O
DWWHVWDWLRQ�G
pTXLYDOHQFH��

�� XQH� FRSLH� GH� O
DWWHVWDWLRQ� G
LQVFULSWLRQ� DX� WDEOHDX� GH�
O
RUGUH�GHV�LQJpQLHXUV��

��8Q�FXUULFXOXP�YLWDH�GX�FDQGLGDW�SUpFLVDQW�OHV�WUDYDX[�
OHV�DFWLYLWpV�SURIHVVLRQQHOOHV�HW�OHV�VWDJHV�DFFRPSOLV�SDU�OH�
FDQGLGDW�DFFRPSDJQp�GHV�SLqFHV�MXVWLILFDWLYHV��

,O�Q
HVW�SDV�QpFHVVDLUH�TXH�OD�VLJQDWXUH�VRLW� OpJDOLVpH�HW�
TXH� OHV� SKRWRFRSLHV� GH� FHV� SLqFHV� VRLHQW� FHUWLILpHV�
FRQIRUPHV�DX[�RULJLQDX[��

/H�FDQGLGDW�TXL�D�GpSDVVp� O
kJH� OpJDO��GRLW� MRLQGUH�DX[�
SLqFHV� PHQWLRQQpV�� XQH� DWWHVWDWLRQ� MXVWLILDQW� GH�
O
DFFRPSOLVVHPHQW� SDU� O
LQWpUHVVp� GH� VHUYLFHV� FLYLOV�
HIIHFWLIV��RX�O
LQVFULSWLRQ�DX�EXUHDX�GH�O
HPSORL��

%� ±� $SUqV� O
DGPLVVLRQ� DX� FRQFRXUV� HW� DYDQW�
O
DIIHFWDWLRQ�DX[�SRVWHV�GH�WUDYDLO���

/H� FDQGLGDW� GRLW� DMRXWHU� OHV� � SLqFHV� HVVHQWLHOOHV�
QpFHVVDLUHV�HW�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�

WURLV�PRLV� DWWHVWDQW� TXH� OH� FDQGLGDW� UHPSOLW� OHV� FRQGLWLRQV�

G
DSWLWXGH� SK\VLTXH� HW�PHQWDOH� QpFHVVDLUHV� SRXU� O
H[HUFLFH�

GH�VHV�IRQFWLRQV�VXU�WRXW�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��

���XQH�FRSLH�FHUWLILpH�FRQIRUPH�j�O
RULJLQDO�GX�GLSO{PH��

���XQH�DWWHVWDWLRQ�G
LQVFULSWLRQ�DX�WDEOHDX�GH�O
RUGUH�GHV�

LQJpQLHXUV��

$UW�������7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�

OD� OLVWH� G¶LQVFULSWLRQ� HVW� REOLJDWRLUHPHQW� UHMHWpH�� OH� FDFKHW�

GH� OD�SRVWH�RX� OD�GDWH�G¶HQUHJLVWUHPHQW�DX�EXUHDX�G¶RUGUH�

FHQWUDO�IDLVDQW�IRL��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� j� FRQFRXULU� HVW�
DUUrWpH�GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GH�O
DJULFXOWXUH�VXLWH�
j� O
pWXGH� GHV� GRVVLHUV� GH� FDQGLGDWXUH� SDU� OH� MXU\� GX�
FRQFRXUV��

$UW�� ��� ±� /HV� GRVVLHUV� GH� FDQGLGDWXUHV� DX� FRQFRXUV�
VXVYLVp� VHURQW� DSSUpFLpV� SDU� XQ� MXU\� GRQW� OD� FRPSRVLWLRQ�
HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

$UW�� ��� ±� /HV� GRVVLHUV� GpSRVpV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�VRQW�DSSUpFLpV�SDU�OH�MXU\�GX�
FRQFRXUV� VXVYLVp� TXL� DWWULEXH� j� FKDTXH� FDQGLGDW� XQH� QRWH�
VHORQ�OHV�FULWqUHV�VXLYDQWV���

��/
DSSUpFLDWLRQ�GHV�WUDYDX[��FRHI����

��/
DSSUpFLDWLRQ�GHV�WLWUHV�VFLHQWLILTXHV��FRHI�����

��/
DSSUpFLDWLRQ�GHV�DFWLYLWpV�SURIHVVLRQQHOOHV��FRHI�����

�� 3DUWLFLSDWLRQ� DX[� FRQJUqV� HW� DXWUHV� PDQLIHVWDWLRQV�
QDWLRQDOHV� HW� LQWHUQDWLRQDOHV� D\DQW� XQ� UDSSRUW� DYHF�
O
DGPLQLVWUDWLRQ��FRHI�����
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/HV� DFWLYLWpV� SURIHVVLRQQHOOHV� FRPSRUWHQW� O
H[SpULHQFH�
DFTXLVH�SDU�O
LQWpUHVVp�GDQV�OH�GRPDLQH�GX�WUDYDLO�HW�VHURQW�
FDOFXOpHV�VXU�OD�EDVH�G
XQ�����SRLQW�SDU�DQQpH�GH�WUDYDLO��

$UW�� ��� ±� 7RXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� G�PHQW�

FRQVWDWpH� HQWUDvQH� O
LQWHUGLFWLRQ� GH� OD� SDUWLFLSDWLRQ� GX�

FDQGLGDW�SHQGDQW�FLQT�����DQV�j� WRXV�FRQFRXUV�RX�H[DPHQ�

DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH�LQWHUGLFWLRQ�VHUD�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�
GH�O
DJULFXOWXUH�HQ�VH�EDVDQW�VXU�XQ�UDSSRUW�FLUFRQVWDQFLp�GX�
MXU\�GX�FRQFRXUV�VXU�OD�WHQWDWLYH�GH�IUDXGH��

$UW�������/H�MXU\�GX�FRQFRXUV�SURFqGH�DX�FODVVHPHQW�GHV�
FDQGLGDWV� SDU� RUGUH� GH� PpULWH� HW� SURSRVH� GHX[� OLVWHV� GHV�
FDQGLGDWV�SRXYDQW�rWUH�DGPLV�GpILQLWLYHPHQW�GDQV�OD�OLPLWH�
GHV�SRVWHV�PLV�HQ�FRQFRXUV���

$��/D�OLVWH�SULQFLSDOH��

%��/D�OLVWH�FRPSOpPHQWDLUH���FHWWH�OLVWH�HVW�pWDEOLH�GDQV�
OD� OLPLWH� GH� ���� DX�PD[LPXP� GX� QRPEUH� GHV� FDQGLGDWV�
LQVFULWV�GDQV�OD�OLVWH�SULQFLSDOH��HOOH�SHUPHW��OH�FDV�pFKpDQW��
j�O
DGPLQLVWUDWLRQ�GH�UHPSODFHU�OHV�FDQGLGDWV�LQVFULWV�VXU�OD�
OLVWH� SULQFLSDOH� HW� TXL� Q
RQW� SDV� UHMRLQW� OHXUV� SRVWHV�
G
DIIHFWDWLRQ��

$UW��������/D�OLVWH�SULQFLSDOH�HW�OD�OLVWH�FRPSOpPHQWDLUH�
GHV� FDQGLGDWV� DGPLV� GpILQLWLYHPHQW� DX� FRQFRXUV� H[WHUQH�
VXU� GRVVLHUV� SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV� SULQFLSDX[�
VRQW�DUUrWpHV�GpILQLWLYHPHQW�SDU�OH�PLQLVWUH�GH�O
DJULFXOWXUH��

$UW������ ��/
DGPLQLVWUDWLRQ�SURFODPH� OD� OLVWH�SULQFLSDOH�
HW� LQYLWH� OHV� FDQGLGDWV� DGPLV� j� UHMRLQGUH� OHXUV� SRVWHV�
G
DIIHFWDWLRQ��

$X�WHUPH�GX�GpODL�PD[LPXP�G
XQ�PRLV�DSUpV�OD�GDWH�GH�
SURFODPDWLRQ� GH� OD� OLVWH� SULQFLSDOH�� O
DGPLQLVWUDWLRQ� GRLW�
PHWWUH�HQ�GHPHXUH�SDU�OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�GH�
UpFHSWLRQ� OHV� FDQGLGDWV� GpIDLOODQWV� HQ� OHV� LQYLWDQW� j�
UHMRLQGUH� OHXUV� SRVWHV� GDQV� XQ� GpODL�PD[LPXP� GH� TXLQ]H�
����� MRXUV�� IDXWH� GH� TXRL�� LOV� VRQW� UDGLpV� GH� OD� OLVWH�
SULQFLSDOH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV� HW� UHPSODFpV�
SDU� FHX[� 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�DSUqV�OD�SURFODPDWLRQ�GH�OD�
OLVWH�SULQFLSDOH��

$UW�� ���� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�MXLOOHW������������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� �HU� MXLOOHW�
������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH�
VXU� GRVVLHUV� SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV�
SULQFLSDX[���

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� �HU� MXLOOHW� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� GRVVLHUV� SRXU� OH�
UHFUXWHPHQW�G
LQJpQLHXUV�SULQFLSDX[�DX�FRUSV�FRPPXQ�GHV�
LQJpQLHXUV�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH ��

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH��OH����DR�W������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�
H[WHUQH� VXU� GRVVLHUV� SRXU� OH� UHFUXWHPHQW� G
LQJpQLHXUV�
SULQFLSDX[��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�YLQJW�
HW�XQ������SRVWHV��

$UW�� ��� ±� /D� OLVWH� G
LQVFULSWLRQ� GHV� FDQGLGDWXUHV� VHUD�
FORVH�OH����MXLOOHW�������

7XQLV��OH��HU�MXLOOHW������������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� �HU� MXLOOHW�
������ IL[DQW� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� GX�
FRQFRXUV� H[WHUQH� VXU� GRVVLHUV� SRXU� OH�
UHFUXWHPHQW� G
LQJpQLHXUV� GHV� WUDYDX[� DX� FRUSV�
FRPPXQ� GHV� LQJpQLHXUV� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV���

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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�
GLVSRVLWLRQV� GpURJDWRLUHV� SRXU� OD� SDUWLFLSDWLRQ� DX[�
FRQFRXUV� GH� UHFUXWHPHQW� j� WLWUH� G
H[WHUQH�� WHO� TX
LO� D� pWp�
FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����DR�W�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH ��

$UWLFOH� SUHPLHU�� ±� /H� FRQFRXUV� H[WHUQH� VXU� GRVVLHUV�
SRXU�OH�UHFUXWHPHQW�G
LQJpQLHXUV�GHV�WUDYDX[�HVW�RXYHUW�DX[�
FDQGLGDWV� LQVFULWV� DX� WDEOHDX� GH� O
RUGUH� GHV� LQJpQLHXUV��
D\DQW� SRXUVXLYL� OH� F\FOH� FRPSOHW� GHV� pWXGHV� VXSpULHXUHV�
G
LQJpQLHULH� G
XQH� GXUpH� PLQLPXP� GH� TXDWUH� ���� DQQpHV�
DSUqV� OH� EDFFDODXUpDW� HW� D\DQW� VDWLVIDLW� DX[� H[DPHQV� GH�
VRUWLH� G
XQH� pFROH� DJUppH� j� FHW� HIIHW� RX� G
XQ� GLSO{PH�
pTXLYDOHQW� VRXV� OH� � UpJLPH� DSSOLFDEOH� DX[� pWXGHV�
G
LQJpQLHXUV�DYDQW�O
HQWUpH�HQ�YLJXHXU�GX�GpFUHW�Q����������
GX� ��� GpFHPEUH� ����� HW� kJpV� GH� WUHQWH� FLQT� ����� DQV� DX�
SOXV��

O
$JH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�
G
LQVFULSWLRQ�GDQV�XQ�EXUHDX�GH�O
HPSORL�SRXU�OHV�FRQFRXUV�
RXYHUWV�GXUDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ��


