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$UW������±�6DXI�GpFLVLRQ�FRQWUDLUH�GX�MXU\��OHV�FDQGLGDWV�
QH�SHXYHQW�GLVSRVHU�SHQGDQW�OD�GXUpH�GHV�GHX[�pSUHXYHV�QL�
GH� OLYUHV�� QL� GH� EURFKXUHV�� QL� GH� QRWHV�� QL� GH� WRXW� DXWUH�
GRFXPHQW�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��

$UW�� ���� ±� 1RQREVWDQW� OHV� SRXUVXLWHV� SpQDOHV� GH� GURLW�
FRPPXQ�� WRXWH� IUDXGH� RX� WHQWDWLYH� GH� IUDXGH� G�PHQW�
FRQVWDWpH� HQWUDvQH� O
H[FOXVLRQ� LPPpGLDWH�GX� FDQGLGDW� GH� OD�
VDOOH� G
H[DPHQ�� O
DQQXODWLRQ� GH� O
pSUHXYH� TX
LO� D� VXELH� HW�
O
LQWHUGLFWLRQ� GH� SDUWLFLSHU� SHQGDQW� FLQT� ���� DQV� j� WRXW�
FRQFRXUV�RX�H[DPHQ�DGPLQLVWUDWLIV�XOWpULHXUV��

&HWWH� LQWHUGLFWLRQ� HVW� SURQRQFpH� SDU� DUUrWp� GX�PLQLVWUH�
GH� O
HQVHLJQHPHQW� VXSpULHXU� 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�� ���� ±� /HV� GHX[� pSUHXYHV� VRQW� VRXPLVHV� j� XQH�
GRXEOH�FRUUHFWLRQ��,O�HVW�DWWULEXp�j�FKDFXQH�GHV�pSUHXYHV�XQH�
QRWH�YDULDQW�GH�]pUR� ���� j�YLQJW� ������ OD�QRWH�GpILQLWLYH�HVW�
pJDOH�j�OD�PR\HQQH�DULWKPpWLTXH�GH�FHV�GHX[�QRWHV��

$X�FDV�R��O
pFDUW�HQWUH�OHV�GHX[�QRWHV�DWWULEXpHV�SDU�OHV�
GHX[� FRUUHFWHXUV� HVW� VXSpULHXU� j� TXDWUH� ����� SRLQWV��
O
pSUHXYH� HVW� VRXPLVH� j� O
DSSUpFLDWLRQ� GH� GHX[� DXWUHV�
FRUUHFWHXUV�SRXU�XQH�QRXYHOOH�FRUUHFWLRQ�� OD�QRWH�GpILQLWLYH�
HVW� pJDOH� j� OD� PR\HQQH� DULWKPpWLTXH� GHV� GHX[� GHUQLqUHV�
QRWHV��

$UW������±�7RXWH�QRWH�LQIpULHXUH�j�VL[�VXU�YLQJW��������HVW�
pOLPLQDWRLUH��

$UW�� ���� ±� 1XO� QH� SHXW� rWUH� GpFODUp� DGPLV� V
LO� Q
D� SDV�
REWHQX� XQ� WRWDOH� GH� WUHQWH� ����� SRLQWV� DX�PRLQV� DX[� GHX[�
pSUHXYHV��

6L� SOXVLHXUV� FDQGLGDWV� RQW� REWHQX� OH�PrPH� QRPEUH� GH�
SRLQWV� DX[� GHX[� pSUHXYHV�� OD� SULRULWp� HVW� DFFRUGpH� DX� SOXV�
DQFLHQ�GDQV� OH�JUDGH�HW� VL� FHWWH� DQFLHQQHWp�HVW� OD�PrPH�� OD�
SULRULWp�HVW�DFFRUGpH�DX�SOXV�kJp��

$UW�� ���� ±� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�
VXVYLVp� HVW� DUUrWpH� SDU� OH� PLQLVWUH� GH� O
HQVHLJQHPHQW�
VXSpULHXU��

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

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$11(;(�

3URJUDPPH�GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�
SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DLGH�ELEOLRWKpFDLUH�

RX�DLGH�GRFXPHQWDOLVWH��

,��±�(SUHXYH�SRUWDQW�VXU�O
DGPLQLVWUDWLRQ�WXQLVLHQQH���

��DWWULEXWLRQV�GHV�GLIIpUHQWV�PLQLVWqUHV��

��DWWULEXWLRQV�GX�JRXYHUQRUDW��

��DWWULEXWLRQV�GH�OD�FRPPXQH��

��VWDWXW�JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�
ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

,,��±�(SUHXYH�WHFKQLTXH���

�� OD�OpJLVODWLRQ�UHODWLYH�DX[�ELEOLRWKqTXHV�HW�DX[�FHQWUHV�
GH�GRFXPHQWDWLRQ��

�� OHV� SUHVWDWLRQV� GHV� ELEOLRWKqTXHV� HW� GHV� FHQWUHV� GH�
GRFXPHQWDWLRQ��

�� OH� UpVHDX� QDWLRQDO� WXQLVLHQ� GHV� ELEOLRWKqTXHV� HW� GHV�
FHQWUHV�GH�GRFXPHQWDWLRQ��

�� O
LQIRUPDWLTXH� GRFXPHQWDLUH� HW� VRQ� U{OH� GDQV�
O
DPpOLRUDWLRQ�GHV�VHUYLFHV�GHV�ELEOLRWKqTXHV�HW�GHV�FHQWUHV�
GH�GRFXPHQWDWLRQ��

��OH�FDWDORJDJH�

��OHV�VHUYLFHV�GX�SUrW�

��O
LQYHQWDLUH�DQQXHO�GX�IRQGV���WHFKQLTXHV�HW�REMHFWLIV��

��OD�UHOLXUH�HW�OD�UHVWDXUDWLRQ���FULWqUHV�HW�PpWKRGHV��

��OD�FRQVHUYDWLRQ�GX�IRQGV���


�REMHFWLIV�


�W\SRORJLH�GHV�ELEOLRWKqTXHV�


�PpWKRGHV�

�� O
LQIRUPDWLRQ�ELEOLRJUDSKLTXH���RUJDQLVDWLRQ�HW�JHVWLRQ�
GH�OD�VDOOH�GHV�UpIpUHQFHV��

�
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'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
GLVVROXWLRQ�GH�O
RIILFH�QDWLRQDO�GH�OD�YLJQH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OHV� DUWLFOHV� ��� �QRXYHDX�� HW� ��� �QRXYHDX�� GH� OD�
FRQVWLWXWLRQ��

9X�OD�ORL�Q��������GX����DR�W�������LQVWLWXDQW�XQ�RIILFH�
QDWLRQDO�GH� OD�YLJQH��WHOOH�TXH�PRGLILpH�SDU� OD� ORL�Q��������
GX����GpFHPEUH������HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� ������ GX� ��� IpYULHU� ������ IL[DQW�
O
RUJDQLVDWLRQ�HW�OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GH�O
RIILFH�
QDWLRQDO� GH� OD� YLJQH�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�PRGLILp�
RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q���������GX����MDQYLHU�
������

9X� O
DYLV� GX� PLQLVWUH� GHV� ILQDQFHV�� GX� PLQLVWUH� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�HW�GX�PLQLVWUH�GX�
GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU��±�/
pWDEOLVVHPHQW�SXEOLF�LQWHUSURIHVVLRQQHO�
GpQRPPp� �RIILFH� QDWLRQDO� GH� OD� YLJQH�� HVW� GLVVRXW�� 6RQ�
SDWULPRLQH� HW� VRQ� SHUVRQQHO� VHURQW� WUDQVIpUpV� j� O
(WDW� TXL�
H[pFXWHUD� OHV� HQJDJHPHQWV� FRQWUDFWpV� SDU� O
RIILFH�
FRQIRUPpPHQW�j�O
DUWLFOH���GH�OD�ORL�Q��������GX����DR�W������
VXVYLVpH��

$UW�� ��� ±� /D� OLTXLGDWLRQ� GX� SDWULPRLQH� GH� O
RIILFH� HW� OD�
UpJXODULVDWLRQ� GH� VHV� HQJDJHPHQWV� VRQW� DVVXUpHV� SDU� XQ�
OLTXLGDWHXU� GpVLJQp� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU��

/H� OLTXLGDWHXU� HVW� FKDUJp� GH� WRXWHV� OHV� RSpUDWLRQV� GH�
OLTXLGDWLRQ� \� FRPSULV� FHOOHV� UHODWLYHV� j� O
DFTXLWWHPHQW� GHV�



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

FUpDQFHV� GH� O
RIILFH� DLQVL� TXH� GHV� PRQWDQWV� GX� GURLW� GH�
FRQVRPPDWLRQ�HW�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�DSSOLFDEOH�
DX[�YLQV�HQ�YUDF�GXV�SDU�OHV�DJULFXOWHXUV�DX�WLWUH�GH�OD�VDLVRQ�
�����������

8QH� FRPPLVVLRQ� FRPSRVpH� GH� UHSUpVHQWDQWV� GHV�
PLQLVWqUHV� GHV� ILQDQFHV�� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV�� GX� GpYHORSSHPHQW� pFRQRPLTXH� HW� GH�
O
DJULFXOWXUH�DVVXUH�OH�VXLYL�GHV�RSpUDWLRQV�GH�OD�OLTXLGDWLRQ��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VRQW� GpVLJQpV� SDU�
GpFLVLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� VXU� SURSRVLWLRQ� GHV�
PLQLVWqUHV�FRQFHUQpV��

$UW�� ��� ±� 7RXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV� DX�
SUpVHQW�GpFUHW�VRQW�DEURJpHV��

$UW�����±�/HV�PLQLVWUHV�GH�O
DJULFXOWXUH��GHV�ILQDQFHV��GHV�
GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� 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����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(�/
('8&$7,21�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� %HOJDFHP� +DVVHQ�� LQVSHFWHXU� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO��HVW�QRPPp�GDQV�OH�JUDGH�
G
LQVSHFWHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� $EGHVVDOHP� 5DMKL�� LQVSHFWHXU� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO��HVW�QRPPp�GDQV�OH�JUDGH�
G
LQVSHFWHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� $EGHOKDILGK� $ELGL�� LQVSHFWHXU� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO��HVW�QRPPp�GDQV�OH�JUDGH�
G
LQVSHFWHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 6OLPDQH� +DVVD\RXQH�� LQVSHFWHXU� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO��HVW�QRPPp�GDQV�OH�JUDGH�
G
LQVSHFWHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 6DODK� %HQ� +DFLQH�� LQVSHFWHXU� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO��HVW�QRPPp�GDQV�OH�JUDGH�
G
LQVSHFWHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� $EGHOODWLI� *DOODOL�� LQVSHFWHXU� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO��HVW�QRPPp�GDQV�OH�JUDGH�
G
LQVSHFWHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 0RKDPHG� 5HNLN�� LQVSHFWHXU� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO��HVW�QRPPp�GDQV�OH�JUDGH�
G
LQVSHFWHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� +DPGL� 'KDRX�� LQVSHFWHXU� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� JpQpUDO�� HVW� QRPPp� GDQV� OH� JUDGH� G
LQVSHFWHXU�
SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 0RKDPHG� 5DGKRXDQH� .RXQL�� LQVSHFWHXU� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO��HVW�QRPPp�GDQV�OH�JUDGH�
G
LQVSHFWHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� $KPHG� %RXFKKLPD�� LQVSHFWHXU� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO��HVW�QRPPp�GDQV�OH�JUDGH�
G
LQVSHFWHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 5LGKD� %HVEHV�� LQVSHFWHXU� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� JpQpUDO�� HVW� QRPPp� GDQV� OH� JUDGH� G
LQVSHFWHXU�
SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� $EGHVVDOHP� +DERXEL�� LQVSHFWHXU� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO��HVW�QRPPp�GDQV�OH�JUDGH�
G
LQVSHFWHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 0RKDPHG� .KHPDNKHP�� LQVSHFWHXU� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO��HVW�QRPPp�GDQV�OH�JUDGH�
G
LQVSHFWHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� 1pMLE� &KHEEL�� LQVSHFWHXU� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� JpQpUDO�� HVW� QRPPp� GDQV� OH� JUDGH� G
LQVSHFWHXU�
SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU�5DFKLG�%RXNKULV�� LQVSHFWHXU� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� JpQpUDO�� HVW� QRPPp� GDQV� OH� JUDGH� G
LQVSHFWHXU�
SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� +RXFLQH� +DQDFKL�� LQVSHFWHXU� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO��HVW�QRPPp�GDQV�OH�JUDGH�
G
LQVSHFWHXU�SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��

�

3DU�GpFUHW�Q������������GX����PDL�������

0RQVLHXU� /D]KDU� .ULPD�� LQVSHFWHXU� GH� O
HQVHLJQHPHQW�
VHFRQGDLUH� JpQpUDO�� HVW� QRPPp� GDQV� OH� JUDGH� G
LQVSHFWHXU�
SULQFLSDO�GH�O
HQVHLJQHPHQW�VHFRQGDLUH��


