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9X�O
DUUrWp�GX����PDL�������IL[DQW�OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�

GX�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OD�SURPRWLRQ�DX�JUDGH�GH�

ELEOLRWKpFDLUH�DGMRLQW�RX�GRFXPHQWDOLVWH�DGMRLQW��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� DX� PLQLVWqUH� GH�

O
HQVHLJQHPHQW� VXSpULHXU�� OH� ��� MXLOOHW� ����� HW� MRXUV�

VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�

SURPRWLRQ� DX� JUDGH� GH� ELEOLRWKpFDLUH� DGMRLQW� RX�

GRFXPHQWDOLVWH�DGMRLQW��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�VHSW������

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����MXLQ�������

7XQLV��OH����PDL�������

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

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX�

��� PDL� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�

LQWHUQH� VXU� pSUHXYHV�SRXU� OD�SURPRWLRQ�DX�JUDGH�

G
DLGH�ELEOLRWKpFDLUH�RX�DLGH�GRFXPHQWDOLVWH��

/H�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���GpFHPEUH�������IL[DQW�OH�

VWDWXW�SDUWLFXOLHU�GX�FRUSV�GHV�SHUVRQQHOV�GHV�ELEOLRWKqTXHV�

HW�GH�OD�GRFXPHQWDWLRQ�GDQV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� ��� PDL� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
DLGH� ELEOLRWKpFDLUH� RX� DLGH�
GRFXPHQWDOLVWH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O
HQVHLJQHPHQW� VXSpULHXU�� OH� ��� MXLOOHW� ����� HW� MRXUV�
VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
DLGH� ELEOLRWKpFDLUH� RX� DLGH�
GRFXPHQWDOLVWH��

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

$UW����� ��/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX����MXLQ�������

7XQLV��OH����PDL�������

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

6DGRN�&KDkEDQH�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
GpFODVVHPHQW� GH� SDUFHOOHV� GH� WHUUH� GX� GRPDLQH�
SXEOLF�K\GUDXOLTXH�GH�O¶2XHG�+DUUDJD�j�%L]HUWH�DX�
GRPDLQH�SULYp�GH�O¶(WDW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OH�FRGH�GHV�HDX[�SURPXOJXp�SDU�OD�ORL�Q��������GX����
PDUV�������

9X� OH� GpFUHW� GX� ��� VHSWHPEUH� ������ VXU� OH� GRPDLQH�
SXEOLF��

9X� OH� GpFUHW� GX� ��� MXLQ� ������ VXU� OD� JHVWLRQ� HW�
O¶DOLpQDWLRQ�GX�GRPDLQH�SULYp�LPPRELOLHU�GH�O¶(WDW��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OH� IRQFWLRQQHPHQW� GH� OD� FRPPLVVLRQ� GX�
GRPDLQH�SXEOLF�K\GUDXOLTXH��

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O¶DJULFXOWXUH��

9X� OH� SURFqV�YHUEDO� GH� OD� FRPPLVVLRQ� GX� GRPDLQH�
SXEOLF�K\GUDXOLTXH�GX����QRYHPEUH�������

9X� O¶DYLV� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O¶(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU��±�6RQW�GpFODVVpHV��OHV�SDUFHOOHV�GH�WHUUH�
VLVHV� j� O¶2XHG� +DUUDJD�� GpOpJDWLRQ� GH� %L]HUWH� G¶XQH�
VXSHUILFLH�GH������P���WHOOHV�TX¶HOOHV�VRQW�GpOLPLWpHV�SDU�XQ�
OLVHUp� URXJH� VXU� OH� SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� GX�
GRPDLQH�SXEOLF�K\GUDXOLTXH�DX�GRPDLQH�SULYp�GH� O¶(WDW�HQ�
YXH�GH�OHXU�FHVVLRQ�j�O¶DJHQFH�IRQFLqUH�G¶KDELWDWLRQ��

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

�

$UUrWp�GX�3UHPLHU�PLQLVWUH�GX����PDL�������SRUWDQW�
GpVLJQDWLRQ� GHV� PHPEUHV� GH� OD� FRPPLVVLRQ� GX�
VXLYL�HW�GH� O
pYDOXDWLRQ�GHV�PLVVLRQV�GH�O
XQLWp�GH�
JHVWLRQ�SDU�REMHFWLIV�SRXU� OD� UpDOLVDWLRQ�GX�SURMHW�
GH�JHVWLRQ�LQWpJUpH�GHV�IRUrWV��

/H�3UHPLHU�PLQLVWUH��

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

9X� OH� GpFUHW� Q�� �������� GX� �� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ�GHV�XQLWpV�GH�JHVWLRQ�SDU�REMHFWLIV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
SRUWDQW�FUpDWLRQ�G
XQH�XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�OD�
UpDOLVDWLRQ�GX�SURMHW�GH�JHVWLRQ�LQWpJUpH�GHV�IRUrWV�HW�IL[DQW�
VRQ�RUJDQLVDWLRQ�HW� OHV�PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW�HW�
QRWDPPHQW�VRQ�DUWLFOH����

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /D� FRPPLVVLRQ� GX� VXLYL� HW� GH�
O
pYDOXDWLRQ�GHV�PLVVLRQV�GH�O¶XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�
SRXU� OD� UpDOLVDWLRQ�GX�SURMHW�GH�JHVWLRQ� LQWpJUpH�GHV�IRUrWV��
FUppH� SDU� O
DUWLFOH� �� GX� GpFUHW� VXVYLVp�� HVW� FRPSRVpH� GH�
0HVVLHXUV���
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��/H�PLQLVWUH�GH�O
DJULFXOWXUH�RX�VRQ�UHSUpVHQWDQW���SUpVLGHQW��

��$EGDOODK�0HOODN��GLUHFWHXU�JpQpUDO�GX�ILQDQFHPHQW��GHV�
LQYHVWLVVHPHQWV�HW�GHV�RUJDQLVPHV�SURIHVVLRQQHOV���PHPEUH��

�� $KPHG� 5LGKD� (O� )HNLK� 6DOHP�� GLUHFWHXU� JpQpUDO� GHV�
IRUrWV���PHPEUH��

��$EGHONDGHU�+DPGDQH��GLUHFWHXU�JpQpUDO�GX�JpQLH�UXUDO�
HW�GH�O
H[SORLWDWLRQ�GHV�HDX[���PHPEUH��

�� +DELE� )DUKDW�� UHSUpVHQWDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GH�
O
DPpQDJHPHQW�HW�GH�OD�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV����PHPEUH��

��$OL�=DNKDPD��GLUHFWHXU�GHV�DIIDLUHV�DGPLQLVWUDWLYHV���PHPEUH��

��5DEHK�%RX�$VNDU��GLUHFWHXU�GH� OD� UpJLH�G
H[SORLWDWLRQ�
IRUHVWLqUH���PHPEUH��

�� 0XVWDSKD� *DOORX]�� SUpVLGHQW� GLUHFWHXU� JpQpUDO� GH�
O
RIILFH�GH�O
pOHYDJH�HW�GHV�SkWXUDJHV���PHPEUH��

�� 7DwHE� 0DQVRXU�� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� GH� OD�
YXOJDULVDWLRQ�HW�GH�OD�IRUPDWLRQ�DJULFROHV���PHPEUH��

�� $KPHG� (O� $FKHN�� GLUHFWHXU� JpQpUDO� GH� O
RIILFH� GH�
GpYHORSSHPHQW�V\OYR�SDVWRUDO�GX�QRUG�RXHVW���PHPEUH��

��1pMLE�5MHE��GLUHFWHXU�JpQpUDO�GH�O
LQVWLWXW�QDWLRQDO�GH�OD�
UHFKHUFKH�HQ�JpQLH�UXUDO��HDX[�HW�IRUrWV���PHPEUH��

�� $EGDOODK� (O� 5HEKL�� FRPPLVVDLUH� UpJLRQDO� DX�
GpYHORSSHPHQW�DJULFROH�GH�%pMD���PHPEUH��

�� $OL� 6NKLUL�� FRPPLVVDLUH� UpJLRQDO� DX� GpYHORSSHPHQW�
DJULFROH�GH�-HQGRXED���PHPEUH��

�� $OL� .HGKU�� FRPPLVVDLUH� UpJLRQDO� DX� GpYHORSSHPHQW�
DJULFROH�GX�.HI���PHPEUH��

��6DODK�=QH]HQ��FRPPLVVDLUH�UpJLRQDO�DX�GpYHORSSHPHQW�
DJULFROH�GH�.DVVHULQH���PHPEUH��

/H�SUpVLGHQW� GH� OD� FRPPLVVLRQ�SHXW� IDLUH� DSSHO� j� WRXWH�
SHUVRQQH�GRQW�OD�SUpVHQFH�HVW�MXJpH�XWLOH�SRXU�OHV�WUDYDX[�GH�
OD�FRPPLVVLRQ���

$UW�� ��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HVW� FKDUJp� GH�
O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp��

7XQLV��OH����PDL�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����PDL�������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH�
VHFUpWDLUH�G
DGPLQLVWUDWLRQ��

/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� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� SDU� OH�
GpFUHW�Q����������GX����DR�W�������

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������
IL[DQW� OHV�PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�
pSUHXYHV� SRXU� OD� SURPRWLRQ� DX� JUDGH� GH� VHFUpWDLUH�
G
DGPLQLVWUDWLRQ� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��WHO�TX
LO�D�pWp�PRGLILp�SDU�O
DUUrWp�
GX����PDUV�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH�� OH� ��� MXLOOHW� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD� SURPRWLRQ� DX�JUDGH�
GH�VHFUpWDLUH�G
DGPLQLVWUDWLRQ�FRQIRUPpPHQW�j�O
DUUrWp�GX����
MDQYLHU������VXVYLVp��

$UW�� ��� �� /H� QRPEUH� GH� SRVWHV� j� SRXUYRLU� HVW� IL[p� j�
VRL[DQWH�VHSW������SRVWHV��

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

7XQLV��OH����PDL�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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$UUrWp�GX�PLQLVWUH�GH� O
pGXFDWLRQ�GX����PDL�������
SRUWDQW� PRGLILFDWLRQ� GH� O
DUUrWp� GX� ��� PDL� ������
UHODWLI� j� OD� IL[DWLRQ�GX�V\VWqPH�G
pYDOXDWLRQ�HW�GH�
SDVVDJH�GDQV�O
HQVHLJQHPHQW�GH�EDVH��

/H�PLQLVWUH�GH�O
pGXFDWLRQ��

9X�OD�ORL�Q��������GX����MXLOOHW�������UHODWLI�DX�V\VWqPH�
pGXFDWLI�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�O
KRUDLUH�
GHV� pWXGHV� GDQV� O
HQVHLJQHPHQW� GH� EDVH�� WHO� TX
LO� D� pWp�
PRGLILp�SDU�OH�GpFUHW�Q������������GX����VHSWHPEUH�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OHV�
PRGDOLWpV� GH� O
H[DPHQ� GX� GLSO{PH� GX� ILQ� G
pWXGHV� GH�
O
HQVHLJQHPHQW�GH�EDVH��

9X� O
DUUrWp� GX� ��� PDL� ������ UHODWLI� j� OD� IL[DWLRQ� GX�
V\VWqPH� G
pYDOXDWLRQ� HW� GH� SDVVDJH� GDQV� O
HQVHLJQHPHQW�
VHFRQGDLUH��

9X�O
DUUrWp�GX����PDL�������UHODWLI�j�OD�IL[DWLRQ�GX�V\VWqPH�
G
pYDOXDWLRQ�HW�GH�SDVVDJH�GDQV�O
HQVHLJQHPHQW�GH�EDVH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� 6RQW� PRGLILpV� OHV� DUWLFOHV� ��� ��� �� HW�
O
DQQH[H� Q�� �� UHODWLYH� j� OD� UpSDUWLWLRQ� GHV� FRHIILFLHQWV� GHV�
PDWLqUHV�GDQV� OHV� FLQT�SUHPLqUHV�DQQpHV�GH� O
HQVHLJQHPHQW�
GH�EDVH��FRPPH�VXLW���

$UWLFOH� �� �QRXYHDX�� �� $X� FRXUV� GX� SUHPLHU� F\FOH� GH�
O
HQVHLJQHPHQW�GH�EDVH�� OHV�pOqYHV�VRQW�pYDOXpV��j� OD�ILQ�GH�
FKDTXH�WULPHVWUH�GH�O
DQQpH�VFRODLUH��FRPPH�VXLW���

D��j� OD�ILQ�GHV�GHX[�SUHPLHUV� WULPHVWUHV�� OHV�pOqYHV�VRQW�
pYDOXpV� GDQV� WRXWHV� OHV� PDWLqUHV� HQ� V
DSSX\DQW� VXU� GHV�
pSUHXYHV� pODERUpHV� HW� FRUULJpHV� SDU� OH� PDvWUH� GH� OD� FODVVH�
OXL�PrPH��

E�� j� OD� ILQ�GX��qPH� WULPHVWUH�� OHV� pSUHXYHV�pFULWHV� VRQW�
XQLILpHV� DX� QLYHDX� GHV� WURLVLqPH�� TXDWULqPH�� FLQTXLqPH� HW�
VL[LqPH�DQQpHV�GH�O
HQVHLJQHPHQW��GH�EDVH�j�O
pFKHOOH�GH�OD�
PrPH�pFROH��OHV�pSUHXYHV�RUDOHV�HW�SUDWLTXHV�V
HIIHFWXHQW�DX�
FRXUV� GHV� VpDQFHV� QRUPDOHV� GH� O
HQVHLJQHPHQW� WRXW� HQ�
YHLOODQW� j� OHV� UpSDUWLU� GH� IDoRQ� j� QH� SDV� JrQHU� OD� PDUFKH�
QRUPDOH�GHV�FRXUV��


