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��GX�SRLQW��-��OD�OLPLWH�VH�GLULJH�YHUV�OH�6XG���2XHVW�VXU�

XQH� GLVWDQFH� GH� ���P� MXVTX
DX� SRLQW� �.�� VLWXp� DX�1RUG� ��

2XHVW� GH� OD� &LWp� 2XOHG� (O� .LODQL� HW� DX� 6XG� GH� OD� SLVWH�

DJULFROH�UHOLDQW�OH�*KUDLED�DYHF�(VVRXGDQH�VXU�XQH�GLVWDQFH�

GH����P�HQYLURQ��

�� GX�SRLQW� �.�� OD� OLPLWH� VH�GLULJH�YHUV� OH�6XG� ��(VW� VXU�

XQH� GLVWDQFH� GH� ���P� � HQYLURQ� VXLYDQW� XQH� OLJQH� GURLWH�

FRQYHQWLRQQHOOH� MXVTX
DX� SRLQW� �/�� VLWXp� VXU� OD� YRLH� IHUUpH�

UHOLDQW� (O� *KUDLED� DYHF�*DIVD� VXU� XQH� GLVWDQFH� GH� ����P�

HQYLURQ� j� O
2XHVW� GH� OD� JDUH� GH� *KUDLED�� GH� FRRUGRQQpHV�

�; �����������< �������������

��GX�SRLQW��/��OD�OLPLWH�VXLW�OD�YRLH�IHUUpH�HQ�GLUHFWLRQ�

GH� � OD�JDUH� � MXVTX
DX� �SRLQW� � �0�� � VLWXp� VXU�XQH�GLVWDQFH�

GH� ���P� GX� SRLQW� �/��� GH� FRRUGRQQpHV� �; �����������

< �������������

��GX�SRLQW��0��OD�OLPLWH�VH�GLULJH�YHUV�OH�6XG�VXLYDQW�XQH�

OLJQH� GURLWH� FRQYHQWLRQQHOOH� VXU� XQH� GLVWDQFH� GH� ����P�

MXVTX
DX�SRLQW��1��VLWXp�DX�QLYHDX�GH�OD�ERUQH�NLORPpWULTXH�

Q�� �� GH� OD� URXWH� ORFDOH� Q�� ���� UHOLDQW� *KUDLED� DYHF�

+FKLFKLQD��

�� GX� SRLQW� �1�� OD� OLPLWH� VH� GLULJH� YHUV� OH� 6XG� �� (VW�

VXLYDQW�XQH�OLJQH�GURLWH�FRQYHQWLRQQHOOH�VXU�XQH�GLVWDQFH�GH�

���P�MXVTX
DX�SRLQW��$���SRLQW�GH�GpSDUW��

$UW�� ��� ±�'DQV� XQ�GpODL� GH� VL[�PRLV� j� SDUWLU� GH� OD� GDWH�

G
HQWUpH� HQ� YLJXHXU� GX� SUpVHQW� GpFUHW�� OD� FRPPXQH� GX�

*KUDLED� GHYUD� PDUTXHU� VXU� OH� WHUUDLQ� OHV� VRPPHWV� GH� OD�

OLJQH�SRO\JRQDOH�IL[DQW�OHV�OLPLWHV�GX�SpULPqWUH�FRPPXQDO��

FL�GHVVXV� GpILQL�� GHV� ERUQHV� HQ� IRUPH� GH� S\UDPLGH�

UHFWDQJXODLUH��

$UW�����±�/HV�PLQLVWUHV�GH� O
LQWpULHXU��GHV�ILQDQFHV�HW�GH�

O
pTXLSHPHQW�HW�GH�O
KDELWDW�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��
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'pFUHW�Q������������GX����QRYHPEUH�������UHODWLI�j�
O
RFWURL� GHV� JUDQGV� SUL[� GX� 3UpVLGHQW� GH� OD�
5pSXEOLTXH� SRXU� OH� UHERLVHPHQW� SRXU� O
DQQpH�
������

/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�OD� ORL�Q��������GX����DYULO�������SRUWDQW�UHIRQWH�GX�
FRGH�IRUHVWLHU��

9X� OH�GpFUHW�Q���������GX���QRYHPEUH������� LQVWLWXDQW�
XQH�IrWH�QDWLRQDOH�GH�O
DUEUH��

9X�OH�GpFUHW�Q�����������GX���DYULO�������LQVWLWXDQW�OHV�
JUDQGV� SUL[� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� SRXU� OH�
UHERLVHPHQW��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /HV� JUDQGV� SUL[� GX� 3UpVLGHQW� GH� OD�
5pSXEOLTXH�SRXU�OH�UHERLVHPHQW�VRQW�RFWUR\pV��SRXU�O
DQQpH�
������DX[�SHUVRQQHV�SK\VLTXHV�HW�PRUDOHV�VXLYDQWHV���

�� �� OH� SUHPLHU� SUL[� �� 0RQVLHXU� 0RQJL� 0HGVLD� GX�
JRXYHUQRUDW�GH�*DIVD��

����OH�GHX[LqPH�SUL[���0RQVLHXU�+DPDGD�%HQ�&KHLNK�GX�
JRXYHUQRUDW�GH�1DEHXO��

�� �� OH� WURLVLqPH� SUL[� �� 0RQVLHXU� )HWKL� &KDEkDQH� GX�
JRXYHUQRUDW�GH�6RXVVH��

$UW�� ��� ±� /H� PLQLVWUH� GH� O
DJULFXOWXUH� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������
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'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�GH�OD�SDUFHOOH�GH�WHUUH�
FODVVpH� GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV� GX�
JRXYHUQRUDW�GH�*DEqV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�

SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�

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

Q���������GX����QRYHPEUH�������

9X�OH�FRGH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O
XUEDQLVPH�

SURPXOJXp�SDU�OD�ORL�Q���������GX����QRYHPEUH�������

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

FRPSRVLWLRQ�HW�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GHV�FRPPLVVLRQV�

WHFKQLTXHV�FRQVXOWDWLYHV�UpJLRQDOHV�GHV�WHUUHV�DJULFROHV��WHO�TXH�

PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�

������SDU�OH�GpFUHW�Q����������GX����QRYHPEUH������HW�SDU�OH�

GpFUHW�Q�����������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
*DEqV��

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

pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�

UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� *DEqV�

FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ�GX���� MXLOOHW�

������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�
GH�WHUUH�FODVVpH�GDQV�OHV�DXWUHV�]RQHV�DJULFROHV��VLVH�GDQV�OD�
UpJLRQ� GH� .DWDQD�� GpOpJDWLRQ� GH� 0DUHWK�� JRXYHUQRUDW� GH�
*DEqV��G
XQH�VXSHUILFLH�GH���KD����DUH����oD��WHOOH�TX
HOOH�HVW�
LQGLTXpH� VXU� OH� SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� HW� FH�� SRXU�
O
LPSODQWDWLRQ�G
XQH�XQLWp�GH�IDEULFDWLRQ�G
DXWREORTXDQW��

$UW�� ��� ±� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�
SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�
SUpVHQW�GpFUHW��
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$UW�� ��� ±� /HV�PLQLVWUHV� GH� O
LQWpULHXU� HW� GH� O
DJULFXOWXUH�

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��
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'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�

FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�

DJULFROH� FODVVpH� GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV�

GX�JRXYHUQRUDW�GH�0RQDVWLU��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�

SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�

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

Q���������GX����QRYHPEUH�������

9X� OH� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�

O
XUEDQLVPH�SURPXOJXp�SDU�OD�ORL�Q���������GX����QRYHPEUH�

������

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

FRPSRVLWLRQ�HW�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GHV�FRPPLVVLRQV�

WHFKQLTXHV�FRQVXOWDWLYHV�UpJLRQDOHV�GHV�WHUUHV�DJULFROHV��WHO�TXH�

PRGLILp�HW�FRPSOpWp��SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�

�����HW�SDU�OH�GpFUHW�Q����������GX����QRYHPEUH������HW�SDU�

OH�GpFUHW�Q�����������GX����PDUV�������

9X� OH� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH������� IL[DQW�

OHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�

GH�0RQDVWLU��

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

pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�

UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH�0RQDVWLU�

FRQVLJQp� GDQV� OH� SURFqV�YHUEDO� GH� VD� UpXQLRQ� GX� ��� DR�W�

������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�
GH� WHUUH� FODVVpH� GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV�� VLVH� j� OD�
UpJLRQ� GH� 0HQ]HO� +DUE�� GpOpJDWLRQ� GH� %HPEOD�� G
XQH�
VXSHUILFLH� GH� �� KD� ��� DUHV���� oD�� WHOOH� TX
HOOH� HVW� LQGLTXpH�
VXU� OH� SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� HW� FH�� SRXU�
O
LPSODQWDWLRQ� G
XQ� SRVWH� GH� WUDQVIRUPDWLRQ� GH� O
pQHUJLH�
pOHFWULTXH�GH�KDXWH�WHQVLRQ��

$UW�� ��� ±� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�

SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�

SUpVHQW�GpFUHW��

$UW�� ��� ±� /HV�PLQLVWUHV� GH� O
LQWpULHXU� HW� GH� O
DJULFXOWXUH�
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����QRYHPEUH�������
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$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� ��� QRYHPEUH� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�GH�GHX[�����ELEOLRWKpFDLUHV�RX�
GRFXPHQWDOLVWHV�j� OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�
IRQFLqUH��

/H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

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� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

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� ��� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW� GH� ELEOLRWKpFDLUHV� RX� GH� GRFXPHQWDOLVWHV� j� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� j� OD� FRQVHUYDWLRQ� GH� OD�
SURSULpWp� IRQFLqUH� OH� ��� MDQYLHU� ����� HW� MRXUV� VXLYDQWV�� XQ�
FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�GHX[�
����ELEOLRWKpFDLUHV�RX�GRFXPHQWDOLVWHV�j�OD�FRQVHUYDWLRQ�GH�
OD�SURSULpWp�IRQFLqUH��

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

$UW�����±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV�
HVW�IL[pH�DX����GpFHPEUH�������

$UW�� ��� ±� /HV� GRVVLHUV� GH� FDQGLGDWXUHV� GRLYHQW� rWUH�
DGUHVVpV� SDU� OHWWUH� UHFRPPDQGpH� RX� GpSRVpV� DX� EXUHDX�
G
RUGUH�FHQWUDO�GH�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

7XQLV��OH����QRYHPEUH�������

/H�0LQLVWUH�GHV�'RPDLQHV�GH�O
(WDW�
HW�GHV�$IIDLUHV�)RQFLqUHV�

5LGKD�*ULUD�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV� IRQFLqUHV� GX� ��� QRYHPEUH� ������ SRUWDQW�
RXYHUWXUH� G
XQ� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV�
SRXU�OH�UHFUXWHPHQW�GH�ELEOLRWKpFDLUHV�DGMRLQWV�RX�
GH�GRFXPHQWDOLVWHV�DGMRLQWV�j� OD�FRQVHUYDWLRQ�GH�
OD�SURSULpWp�IRQFLqUH��

/H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

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�������


