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��� O¶DFKqYHPHQW� GHV� WUDYDX[� GH� O¶pYDFXDWHXU� HW�

O¶LQVWDOODWLRQ�HW�O¶HVVDL�GHV�pTXLSHPHQWV�K\GURPpFDQLTXHV��

6D� GXUpH� GH� UpDOLVDWLRQ� HVW� IL[pH� j� GL[� KXLW� PRLV� j�

FRPSWHU�GX�GpEXW�GH�OD�WURLVLqPH�DQQpH�GX�FRPPHQFHPHQW�

GX�SURMHW��

��� OD� UpFHSWLRQ� SURYLVRLUH� �� HOOH� FRQVLVWH� GDQV� OD�

FRQVWDWDWLRQ� GHV� WUDYDX[� H[pFXWpV� HW� OHXU� FRQIRUPLWp� DX[�

SODQV� HW� VSpFLILFLWpV� WHFKQLTXHV� GX� SURMHW�� OD� GpWHFWLRQ� GHV�

GpIDLOODQFHV� FRQVWDWpHV� VXU� VHV� FRPSRVDQWHV� HW� OHXU�

FRQVLJQDWLRQ� DX� SURFqV�YHUEDO� GH� OD� UpFHSWLRQ� SURYLVRLUH�

SRXU�SURFpGHU�DX[�UpSDUDWLRQV�QpFHVVDLUHV�WHOV�TXH�OH�EpWRQ��

OHV� WHUUDVVHPHQWV�� OHV� pTXLSHPHQWV� K\GURPpFDQLTXHV� HW�

pOHFWULTXHV��O¶DPpQDJHPHQW�JpQpUDO�GHV�URXWHV��GHV�SLVWHV�HW�

GH�O¶pFODLUDJH��

�� /D� UpFHSWLRQ� GpILQLWLYH� �� HOOH� FRQVLVWH� GDQV� OD�

FRQVWDWDWLRQ� GH� OD� UpSDUDWLRQ� GH� WRXWHV� OHV� GpIDLOODQFHV�

FRQVLJQpHV� QRWDPPHQW� DX� SURFqV�YHUEDO� GH� OD� UpFHSWLRQ�

SURYLVRLUH� HW� V¶DVVXUHU� GX� ERQ� IRQFWLRQQHPHQW� GHV�

pTXLSHPHQWV� K\GURPpFDQLTXHV� HW� pOHFWULTXHV� HW� GX� ERQ�

IRQFWLRQQHPHQW�GHV�pTXLSHPHQWV�GX�FRQWU{OH�GX�EDUUDJH�WHOV�

TXH�OHV�SXLWV�GH�SRPSDJH�HW�OHV�FHOOXOHV�GH�SUHVVLRQ�GH�O¶HDX�

HW�OHV�PHVXUHV�WRSRJUDSKLTXHV�HQUHJLVWUpHV�GXUDQW�O¶DQQpH��

6D� GXUpH� GH� UpDOLVDWLRQ� HVW� HIIHFWXpH� DX� FRXUV� GH� OD�
GHUQLqUH�DQQpH�GH�OD�UpDOLVDWLRQ�GX�SURMHW��

$UW�� ��� /HV� UpVXOWDWV� GX� SURMHW� VRQW� pYDOXpV�
FRQIRUPpPHQW�DX[�FULWqUHV�VXLYDQWV���

��� OH� GHJUp� GH� UHVSHFW� GHV� GpODLV� HW� GHV� pWDSHV�
G¶H[pFXWLRQ� GX� SURMHW� HW� OHV� HIIRUWV� HQWUHSULV� SRXU� OHV�
UpGXLUH��

��� OD� UpDOLVDWLRQ� GHV� REMHFWLIV� GX� SURMHW� HW� OHV� PHVXUHV�
SULVHV�SRXU�DXJPHQWHU�VD�UHQWDELOLWp��

��� OH� FR�W� GX� SURMHW� HW� OHV� HIIRUWV� HQUHJLVWUpV� SRXU� OH�
PLQLPLVHU��

���OHV�GLIILFXOWpV�UHQFRQWUpHV�GDQV�OD�UpDOLVDWLRQ�GX�SURMHW�
HW�OHV�DFWLRQV�HQWUHSULVHV�SRXU�OHV�VXUPRQWHU��

��� OH� V\VWqPH� GH� VXLYL� HW� G¶pYDOXDWLRQ� GH� O¶XQLWp� GH�

JHVWLRQ� HW� VRQ�GHJUp�G¶HIILFDFLWp�GDQV� OD�GpWHUPLQDWLRQ�GHV�

GRQQpHV� UHODWLYHV� j� O¶DYDQFHPHQW� GH� OD� UpDOLVDWLRQ� GHV�

WUDYDX[�GX�SURMHW��

��� O¶HIILFDFLWp� G¶LQWHUYHQWLRQ� SRXU� UpDMXVWHU� OH�

IRQFWLRQQHPHQW�GX�SURMHW��

$UW�� ��� �� /¶XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU� OD�
UpDOLVDWLRQ� GX� EDUUDJH� (O� .pELU� GX� JRXYHUQRUDW� GH� *DIVD�
FRPSUHQG�OHV�HPSORLV�IRQFWLRQQHOV�VXLYDQWV���

���/H�GLUHFWHXU�GH�O¶XQLWp�D\DQW�UDQJ�HW�SUpURJDWLYHV�G¶XQ�
GLUHFWHXU� G¶DGPLQLVWUDWLRQ� FHQWUDOH� FKDUJp� GH� VXSHUYLVHU� OD�
UpDOLVDWLRQ�GH�WRXWHV�OHV�FRPSRVDQWHV�GX�SURMHW��

��� XQ� FKHI� GH� VHUYLFH� FKDUJp� GX� VXLYL� GHV� WUDYDX[� GX�
EDUUDJH� (O� .pELU� D\DQW� UDQJ� HW� SUpURJDWLYHV� GH� FKHI� GH�
VHUYLFH�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

��� XQ� FKHI� GH� VHUYLFH� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�
ILQDQFLqUHV� D\DQW� UDQJ� HW� SUpURJDWLYHV� GH� FKHI� GH� VHUYLFH�
G¶DGPLQLVWUDWLRQ�FHQWUDOH��

��� XQ� FKHI� GH� VHUYLFH� FKDUJp� GX� VXLYL� GHV� RSpUDWLRQV�
G¶H[SURSULDWLRQV� HW� GHV� LQGHPQLVDWLRQV� D\DQW� UDQJ� HW�
SUpURJDWLYHV�GH�FKHI�GH�VHUYLFH�G¶DGPLQLVWUDWLRQ�FHQWUDOH��

$UW�������,O�HVW�FUpp�DX�VHLQ�GX�PLQLVWqUH�GH�O¶DJULFXOWXUH�
HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�XQH�FRPPLVVLRQ�SUpVLGpH�SDU�
OH�PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
RX�VRQ�UHSUpVHQWDQW��FKDUJpH�GX�VXLYL�HW�GH�O¶pYDOXDWLRQ�GHV�
PLVVLRQV� DWWULEXpHV� j� O¶XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV�
FRQIRUPpPHQW� DX[� FULWqUHV� IL[pV� j� O¶DUWLFOH� �� GX� SUpVHQW�
GpFUHW��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VHURQW� GpVLJQpV� SDU�
DUUrWp� GX� 3UHPLHU� PLQLVWUH� VXU� SURSRVLWLRQ� GX�PLQLVWUH� GH�
O¶DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

/H�SUpVLGHQW� GH� OD� FRPPLVVLRQ�SHXW� IDLUH� DSSHO� j� WRXWH�
SHUVRQQH�� GRQW� O¶DYLV� HVW� MXJp� XWLOH�� SRXU� DVVLVWHU� DX[�
WUDYDX[�GH�OD�FRPPLVVLRQ�DYHF�DYLV�FRQVXOWDWLI��

/D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�
SUpVLGHQW� HW� FKDTXH� IRLV� TXH� OD� QpFHVVLWp� O¶H[LJH�� (OOH� QH�
SHXW� GpOLEpUHU� YDODEOHPHQW� TX¶HQ� SUpVHQFH� DX�PRLQV� GH� OD�
PRLWLp�GH�VHV�PHPEUHV��

/HV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�VRQW�SULVHV�j�OD�PDMRULWp�
GHV� YRL[� GH� VHV�PHPEUHV�SUpVHQWV� HW� HQ� FDV�GH�SDUWDJH�� OD�
YRL[�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/D� GLUHFWLRQ� JpQpUDOH� GX� ILQDQFHPHQW�� GHV�
LQYHVWLVVHPHQWV�HW�GHV�RUJDQLVPHV�SURIHVVLRQQHOV�DVVXUH�OHV�
IRQFWLRQV�GX�VHFUpWDULDW�GH�OD�FRPPLVVLRQ��

$UW����� ��/H�PLQLVWUH�GH� O¶DJULFXOWXUH�HW�GHV�UHVVRXUFHV�

K\GUDXOLTXHV� VRXPHW� XQ� UDSSRUW� DQQXHO� DX� 3UHPLHU�

PLQLVWUH� VXU� O¶DFWLYLWp� GH� O¶XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV�

SRXU�OD�UpDOLVDWLRQ�GX�EDUUDJH�(O�.pELU�GX�JRXYHUQRUDW�GH�

*DIVD� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O¶DUWLFOH� �� GX�

GpFUHW�Q� ���������GX���MXLOOHW������VXVYLVp��

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O¶DJULFXOWXUH�HW�
GHV�UHVVRXUFHV�K\GUDXOLTXHV�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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� DYULO� ������ SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�
FODVVpH� GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV� GX�
JRXYHUQRUDW�GH�.DVVHULQH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

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������� � WHO� � TXH�PRGLILp� HW� FRPSOpWp�SDU� OD� ORL�
Q� ���������GX����GpFHPEUH�������

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�
������
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9X� OH� GpFUHW� Q� ������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�

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

.DVVHULQH��

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

pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

9X�OH�GpFUHW�Q� ���������GX����IpYULHU�������IL[DQW�OHV�

DWWULEXWLRQV�GX�PLQLVWqUH�GH��
DJULFXOWXUH��

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

UpJLRQDOH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�.DVVHULQH��

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

������

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

ORFDO��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�

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

G
XQH� VXSHUILFLH� GH� �KD�� VLVH� j� OD� GpOpJDWLRQ� G¶(OD\RXQ� DX�

JRXYHUQRUDW� GH� .DVVHULQH�� WHOOH� TX
HOOH� HVW� LQGLTXpH� VXU� OH�

SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� HW� FH�� SRXU� O¶LPSODQWDWLRQ�

G¶XQ�FROOqJH��

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

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

SUpVHQW�GpFUHW��

$UW�������/HV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�

ORFDO�HW�GH�O
DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� DYULO� ������ SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH�GH�WHUUH�
DJULFROH�HW�PRGLILFDWLRQ�GHV� OLPLWHV�GHV�]RQHV�GH�
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW�
GH�%L]HUWH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

UHVVRXUFHV�K\GUDXOLTXHV��

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������� � WHO� � TXH�PRGLILp� HW� FRPSOpWp�SDU� OD� ORL�
Q� ���������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q� ������� GX� �� DYULO� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� 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�
%L]HUWH��

9X� OH� GpFUHW� Q� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

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

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� %L]HUWH��
FRQVLJQp�GDQV� OH�SURFqV�YHUEDO�GH�VD�UpXQLRQ�GX����IpYULHU�
������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�GH�
WHUUH� DJULFROH� IDLVDQW� SDUWLH� GX� WLWUH� IRQFLHU� Q�� �����������
G¶XQH�VXSHUILFLH�GH���KD��FODVVpH�GDQV�OHV�]RQHV�GH�VDXYHJDUGH��
VLVH� j� *K]DOD� DX� JRXYHUQRUDW� GH� %L]HUWH�� WHOOH� TX¶HOOH� HVW�
LQGLTXpH� VXU� OH� SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� HW� FH�� SRXU�
O¶LPSODQWDWLRQ�G¶XQ�FROOqJH��

6RQW� PRGLILpHV� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�
SODQ�VXVYLVp��OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�
DJULFROHV� GX� JRXYHUQRUDW� GH�%L]HUWH� IL[pHV� SDU� OH� GpFUHW�
Q���������GX����MDQYLHU�������

$UW�� ��� �� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�
SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�
SUpVHQW�GpFUHW��

$UW�������/HV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO�HW�GH�O
DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�GH�
WHFKQLFLHQ�SULQFLSDO�DX�WLWUH�GH�O
DQQpH������

=RKUD�%HONDKOD�+DPPDV��

%pFKLU�(O�2XHUGL��

/D]KDU�5HNLN��

$OL�(O�0LOL��

1HML�(O�0WLUL��

+pGL�)DWKDOODK��

&KHGO\�6DkGDRXL��

0RKDPHG�+pGL�%HORXDOL��

.HILD�.DUkD��

$OL�(O�+DQQDFKL��

5DFKLG�%HQ�.KDOLID��

=RKUD�-RREHXU��

%pFKLU�(O�*DWWRXIL��

%RX]DLqQH�%HQ�.KHOLID��

0RXQLU�6DNRXKL��


