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/LVWH�GHV�DQLPDWHXUV�GH�MDUGLQV�G¶HQIDQWV�H[HUoDQW�
j�OD�FRPPXQH�GH�7XQLV�j�SURPRXYRLU�DX�FKRL[�DX�

JUDGH�G¶DQLPDWHXU�G¶DSSOLFDWLRQ�GH�MDUGLQV�
G¶HQIDQWV�DX�WLWUH�GH�O¶DQQpH������

0HVVLHXUV���

��%HVPD�%HQ�*XL]D��

��&KRXEDLOD�%RX�)HWHK��

��%HVPD�'DFKUDRXL��

��$GHO�(O�<DK\DRXL��

��$PHO�%HQ�6ROWDQ��

��+HOD�%RX�)HUHV��

��/RWIL�%HQ�.HPOD��
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/LVWH�GHV�FRPPLV�G¶DGPLQLVWUDWLRQ�H[HUoDQW�DX[�
FRPPXQHV�GH�6ID[��GH�6DNLHW�(GHLU��0HQ]HO�

&KDNHU��(O�+DQFKD�HW�6DNLHW�(]]LW�GX�JRXYHUQRUDW�
GH�6ID[�j�SURPRXYRLU�DX�FKRL[�DX�JUDGH�GH�

VHFUpWDLUH�G¶DGPLQLVWUDWLRQ�GX�FRUSV�FRPPXQ�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�DX�WLWUH�GH�O¶DQQpH������

0RQVLHXU���

��0RKDPHG�$OL�%RXKDMHE��FRPPXQH�GH�6ID[���

�

/LVWH�GHV�DJHQWV�G¶DFFXHLO�H[HUoDQW�DX[�
FRPPXQHV�GH�6ID[��GH�6DNLHW�(GHLU�HW�%LU�$OL�%HQ�
.KDOLID�GX�JRXYHUQRUDW�GH�6ID[�j�SURPRXYRLU�DX�
FKRL[�DX�JUDGH�GH�FRPPLV�G¶DGPLQLVWUDWLRQ�GX�

FRUSV�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�DX�
WLWUH�GH�O¶DQQpH������

0RQVLHXU���

��$KPHG�%HOODVVRXHG��FRPPXQH�GH�6DNLHW�(GHLU���
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3DU� DUUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX���RFWREUH�
������

(VW�FUppH��j�FRPSWHU�GX��HU�VHSWHPEUH�������XQH�UHFHWWH�
GHV�ILQDQFHV�j�&DUWKDJH��GX�JRXYHUQRUDW�GH�7XQLV��

/D� UHFHWWH� GHV� ILQDQFHV� j� &DUWKDJH� DVVXUHUD� WRXWHV� OHV�
DWWULEXWLRQV� GpYROXHV� j� XQH� UHFHWWH� GHV� ILQDQFHV� GH� SOHLQ�
H[HUFLFH��j�O¶H[FHSWLRQ�GH�O¶RFWURL�GHV�SUrWV�VXU�JDJHV�HW�GH�
OD�GpELWH�GHV�SURGXLWV�PRQRSROLVpV��

/D� JHVWLRQ� GH� OD� UHFHWWH� GHV� ILQDQFHV� j� &DUWKDJH�� DLQVL�
TXH�VD�FDLVVH��VRQW�FODVVpHV�GDQV�OD��qUH�FDWpJRULH��

3DU� DUUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX���RFWREUH�
������

(VW�FUppH��j�FRPSWHU�GX��HU�VHSWHPEUH�������XQH�UHFHWWH�
GHV�ILQDQFHV�j�%RUM�(O�2X]LU��GX�JRXYHUQRUDW�GH�O¶$ULDQD��

/D� UHFHWWH� GHV� ILQDQFHV�j�%RUM�(O�2X]LU� DVVXUHUD� WRXWHV�
OHV�DWWULEXWLRQV�GpYROXHV�j�XQH�UHFHWWH�GHV�ILQDQFHV�GH�SOHLQ�
H[HUFLFH��j�O¶H[FHSWLRQ�GH�O¶RFWURL�GHV�SUrWV�VXU�JDJHV�HW�GH�
OD�GpELWH�GHV�SURGXLWV�PRQRSROLVpV��

/D� JHVWLRQ� GH� OD� UHFHWWH� GHV� ILQDQFHV� j� %RUM� (O� 2X]LU��
DLQVL�TXH�VD�FDLVVH��VRQW�FODVVpHV�GDQV�OD��qUH�FDWpJRULH��
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$UUrWp�GX�PLQLVWUH�GH�O¶DJULFXOWXUH�HW�GHV�UHVVRXUFHV�
K\GUDXOLTXHV� GX� �� RFWREUH� ������ SRUWDQW� RXYHUWXUH�
GH�OD�SURFpGXUH�GH�UpDPpQDJHPHQW�IRQFLHU�GDQV�OH�
SpULPqWUH�SXEOLF� LUULJXp�GH�=DUDW���GH� OD�GpOpJDWLRQ�
GH�0DUHWK��DX�JRXYHUQRUDW�GH�*DEqV��

/H� PLQLVWUH� GH� O¶DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV��

9X�OD�ORL�Q� ������GX����PDL�������SRUWDQW�UpIRUPH�DJUDLUH�
GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU� OD� ORL�Q� �����GX���� IpYULHU������HW�SDU� OD� ORL��
Q���������GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� Q� ������ GX� ���PDUV� ������ SRUWDQW� FUpDWLRQ�GH�
O¶DJHQFH�IRQFLqUH�DJULFROH��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OD�ORL�Q���������GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH�GpFUHW�Q� ��������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O¶DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� OH� GpFUHW� Q� ���������� GX� ��� MXLQ� ������ SRUWDQW�
FUpDWLRQ� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� =DUDW� �� GH� OD�
GpOpJDWLRQ�GH�0DUHWK��DX�JRXYHUQRUDW�GH�*DEqV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /D� SURFpGXUH� GH� UpDPpQDJHPHQW�
IRQFLHU�HVW�RXYHUWH��j�FRPSWHU�GH� OD�GDWH�GH�SXEOLFDWLRQ�GX�
SUpVHQW�DUUrWp��GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�=DUDW���GH�
OD�GpOpJDWLRQ�GH�0DUHWK��DX�JRXYHUQRUDW�GH�*DEqV��FUpp�SDU�
OH�GpFUHW�Q������������GX����MXLQ������VXVYLVp��

$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���RFWREUH�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

GpFUHWV�HW�DUUrWpV�


