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/HWWUH�G·LQIRUPDWLRQ�GH�O·DVVRFLDWLRQ 
$&&5-%)& 

$VVRFLDWLRQ�GHV�&KHPLQV�GH�&RPSRVWHOOH�HW�GH�5RPH 
����������������������HQ��%RXUJRJQH�)UDQFKH�&RPWp���������ĮŶ�ĂŽƸƚ�ϮϬϮϭ 
 

 
eGLWRULDO 
 
'XUDQW�FH�SUHPLHU�WULPHVWUH�������OHV�DFWLYLWpV�GH�O¶DVVRFLDWLRQ�VH�VRQW�GpURXOpHV�HQWUH�OHV�YDJXHV�GH�OD�FULVH�VDQLWDLUH� 
7RXWHV�OHV�PDUFKHV�PHQVXHOOHV�RQW�SX�rWUH�PDLQWHQXHV�j�O¶H[FHSWLRQ�GH�FHOOH�GX�PRLV�G¶DYULO��UHSURJUDPPpH�HQ�VHSWHPEUH�SURFKDLQ��
0DOJUp�OHV�FRQWUDLQWHV�LPSRVpHV��FHV�PDUFKHV�RQW�UHQFRQWUp�XQ�WUqV�YLI�VXFFqV��SUHXYH�TXH�WRXV�QRV�DGKpUHQWV�VRXKDLWHQW�UHWURXYHU�
XQH�YLH�VRFLDOH�DYHF�GHV�VRUWLHV�HQ�SOHLQ�DLU�HW�DYHF�OH�SODLVLU�GH�VH�UHWURXYHU�HQVHPEOH� 
 
(Q�UDLVRQ�GX�FRXYUH-IHX�GH�MDQYLHU�j�DYULO��OHV�SHUPDQHQFHV�Q¶RQW�SDV�SX�rWUH�DVVXUpHV�HQ�SUpVHQWLHO��(OOHV�RQW�pWp�DVVXUpHV�SDU�FRQ�
WDFWV�WpOpSKRQLTXHV��3URFpGDQW�GH�OD�VRUWH�j�'LMRQ�HW�j�%HVDQoRQ��YLQJW�FLQT�IXWXUV�SqOHULQV�RQW�SX�REWHQLU�OHXU�FUpGHQWLDOH�HW�VRQW�
FHUWDLQHPHQW�GpMj�VXU�OHV�GLIIpUHQWV�FKHPLQV� 
 
$X�FRXUV�GH�FH�PRLV�GH�MXLOOHW��OD�OHYpH�GHV�UHVWULFWLRQV�D�SHUPLV�OH�GpURXOHPHQW�GH�WRXWHV�OHV�DFWLYLWpV�SUpYXHV� 
-�1HXI�© SqOHULQV ª�GH�QRWUH�DVVRFLDWLRQ�RQW�PDUFKp�VXU�OH�FKHPLQ�GH�6DLQW�%HUQDUG�TXL�UHOLH�O¶DEED\H�GH�&ODLUYDX[�j�O¶DEED\H�GH�
)RQWHQD\��YRLU�OHV�DUWLFOHV�VXU�FHWWH�PDUFKH�� 
-�3RXU�VRQ���qPH�DQQLYHUVDLUH�� O¶$VVRFLDWLRQ�(XURSpHQQH�GH�OD�9LD�)UDQFLJHQD��$(9)��RUJDQLVH�OD�© 5RDG�WR�5RPH ª�TXL�FRUUHV�
SRQG�j�GHV�pWDSHV�j�SLHG�RX�HQ�YpOR�GHSXLV�&DODLV�MXVTX¶j�5RPH��SXLV�GH�5RPH�j�6DQWD�0DULD�GH�/XFFD��GDQV�OHV�3RXLOOHV���-¶DYDLV�
HX�O¶RFFDVLRQ�GH�YRXV�LQYLWHU�j�SDUWLFLSHU�j�FHV�PDUFKHV�TXDQG�OHV�pWDSHV�pWDLHQW�HQ�)UDQFKH-&RPWp��3OXVLHXUV�G¶HQWUH�YRXV�VRQW�YH�
QXV�PDUFKHU�DYHF�OH�JURXSH�GH�O¶$(9)��(Q�WDQW�TXH�SUpVLGHQW��M¶DL�pWp�LQYLWp�SDU�O¶$(9)�SRXU�PDUFKHU�GH�&KDPSOLWWH�j�3RQWDUOLHU�
�GX����DX����MXLOOHW��� 
-�¬�O¶RFFDVLRQ�GH�O¶DQQpH�MXELODLUH�RX�DQQpH�VDLQWH�FRPSRVWHOODQH�� OHV�DVVRFLDWLRQV�MDFTXDLUHV�GH�OD�UpJLRQ�%RXUJRJQH�–�)UDQFKH-
&RPWp� RQW�PLV� HQ� FRPPXQ� OHXUV� SURJUDPPHV� UHVSHFWLIV� GHV�PDQLIHVWDWLRQV� SURSRVpHV� DXWRXU� GX� GLPDQFKH� ��� MXLOOHW�� MRXU� GH� OD�
6DLQW�-DFTXHV��7RXV�FHV�SURJUDPPHV�RQW�pWp�PLV�VXU�OHV�VLWHV�,QWHUQHW�GH�FHV�DVVRFLDWLRQV�� 
 
(Q�UDLVRQ�GH�OD�FULVH�VDQLWDLUH��O¶DQQpH�MXELODLUH�VHUD�SURORQJpH�G¶XQH�DQQpH��$LQVL�DX�OLHX�GH�VHXOHPHQW�PHWWUH�HQ�FRPPXQ�OHV�SUR�
JUDPPHV�GHV�PDQLIHVWDWLRQV��,O�VHUDLW�MXGLFLHX[�GH�SURILWHU�GH�FHWWH�VHFRQGH�DQQpH������SRXU�TXH�OHV�DVVRFLDWLRQV�MDFTXDLUHV�GH�OD�
UpJLRQ�%RXUJRJQH�–�)UDQFKH-&RPWp�RUJDQLVHQW�GHV�PDQLIHVWDWLRQV�FRPPXQHV� 
 
%HO�pWp�HW�XOWHLD � 

 
&ODXGH�&(16,(5� 

SUpVLGHQW�GH�O¶$&&5-%)& 
 
 

 



� 

/H�FKHPLQ�GH�6DLQW�%HUQDUG 
 
/H�FKHPLQ�GH�6DLQW�%HUQDUG�UHOLH�O¶DEED\H�GH�&ODLUYDX[��GDQV�O¶$XEH��HW�O¶DEED\H�GH�)RQWHQD\��HQ�&{WH�G¶2U���GHX[�DEED\HV�IRQ�
GpHV�SDU�OH�6DLQW� 
 
&¶HVW�-HDQ�)UDQoRLV�*UHQLHU��SURIHVVHXU�j�&KkWLOORQ�VXU�6HLQH��TXL�D�EDOLVp�FH�FKHPLQ� 
 
1HXI�DGKpUHQWV�GH�QRWUH�DVVRFLDWLRQ�RQW�LQDXJXUp�FH�FKHPLQ�GX���DX���MXLOOHW�GHUQLHU� 

'LPDQFKH���MXLOOHW ��DUULYpH�j�&ODLUYDX[�HW�YLVLWH�GH�O¶DEED\H� 
/XQGL���MXLOOHW ��PDUFKH�HQWUH�&ODLUYDX[�HW�&XQILQ�����NP�� 
0DUGL���MXLOOHW ��PDUFKH�HQWUH�&XQILQ�HW�&KkWLOORQ�VXU�6HLQH�����NP�� 
0HUFUHGL���MXLOOHW ��YLVLWH�GH�&KkWLOORQ�DYHF�FRPPH�JXLGHV�-HDQ�)UDQoRLV�*5(1,(5�HW�'RPLQLTXH�0$6621��KLVWRULHQ� 
-HXGL���MXLOOHW ��PDUFKH�GH�&KkWLOORQ�VXU�6HLQH�HW�3XLWV�����NP� 
9HQGUHGL���MXLOOHW ��PDUFKH�GH�3XLWV�j�O¶DEED\H�GH�)RQWHQD\�����NP��HW�YLVLWH�GH�O¶DEED\H� 

 
0DOJUp�XQH�PpWpR�FDSULFLHXVH��WRXV�OHV�SDUWLFLSDQWV�JDUGHQW�XQ�H[FHOOHQW�VRXYHQLU�GH�FHWWH�PDUFKH��/HV�TXDWUH�DUWLFOHV�VXLYDQWV�UHOD�
WHQW�TXHOTXHV�DVSHFWV�© RULJLQDX[ ª�GX�FKHPLQ� 



� 

6XU�OHV�SDV�GH�6DLQW�%HUQDUG�j�&KkWLOORQ�VXU�6HLQH 
 
&¶HVW�HQ������TXH�6DLQW�%HUQDUG��kJp�GH���DQV�IXW�DPHQp�j�&KkWLOORQ�VXU�6HLQH�SRXU�\�SRXUVXLYUH�VHV�pWXGHV��LO�\�UHVWD�MXVTX¶j�O¶kJH�
GH����DQV��,O�D�pWXGLp�GDQV�OD�WUqV�EHOOH�pJOLVH�6DLQW�9RUOHV��;H�HW�;,H�VLqFOH��VRXV�OD�GLUHFWLRQ�GHV�FKDQRLQHV�GH�6DLQW�9RUOHV��,O�D�
UHoX�XQH�IRUPDWLRQ�OLWWpUDLUH�G¶H[FHOOHQWH�TXDOLWp��&¶HVW�HQ�FH�OLHX�TXH�OXL�VRQW�DWWULEXpV�OHV�WHPSV�IRUWV�GH�VD�UHODWLRQ�DYHF�OH� 
6HLJQHXU�HW�OD�9LHUJH�0DULH� 
6DLQW�%HUQDUG�D�YpFX�DX�FRXYHQW�GHV�)HXLOODQWV�R��LO�\�D�G¶DLOOHXUV�XQH�WUqV�EHOOH�VWDWXH�GX�6DLQW� 
 
/¶DEED\H�1RWUH�'DPH�R��VH�WURXYH�j�SUpVHQW�OH�PXVpH�GH�OD�YLH�FKkWLOORQQDLVH�D�pWp�FRQVWUXLWH�VXU�OD�GHPDQGH�GH�6DLQW�%HUQDUG�
DILQ�TXH�VHV�DQFLHQV�HQVHLJQDQWV�FKDQJHQW�OHXU�IRQFWLRQ�GH�SUrWUH�VpFXOLHU�HQ�SUrWUH�UpJXOLHU� 
 
/¶DEEDWLDOH�HVW�GHYHQXH�O¶pJOLVH�6DLQW�3LHUUH�GRQW�O¶DUFKLWHFWXUH�HVW�DSSHOpH�© %HUQDUGLQH ª ��VHV�GLPHQVLRQV�VRQW�FHOOHV�GH�O¶DEED\H�
GH�)RQWHQD\� 
 
7RXW� OH�JURXSH�GH�SqOHULQV�D�HX� O¶RFFDVLRQ�GH�YLVLWHU� WRXV� FHV� VLWHV�DYHF�FRPPH�JXLGHV� -HDQ-)UDQoRLV�*5(1,(5�HW�'RPLQLTXH�
0$6621��KLVWRULHQ�HW�pFULYDLQ� 

&KHPLQ�GH�6DLQW�%HUQDUG�EDOLVp�G¶RUFKLGpHV�HW�GH�VHQWHXUV 
 
'H�&ODLUYDX[�j�)RQWHQD\��SDU� OHV� IRUrWV��SDU� OHV�SUDLULHV�HW� OHV�FKDPSV�� OH�SqOHULQ�
IUDQFKLW�GHV�PLOLHX[�YDULpV�EDOLVpV�GH�IOHXUV�HW�QRWDPPHQW�G¶RUFKLGpHV��3ODWDQWKqUH�
j�GHX[� IHXLOOHV��RUFKLGpH�PRXFKHURQ��RUFKLGpH�RGRUDQWH��S\UDPLGDOH��GDFW\ORUKL]H�
WDFKHWp�� pSLSDFWLV� KHOOpERULQH«�HW� DXVVL� OD� JUDQGH� JHQWLDQH� MDXQH«�TXHOOH�PpOR�
GLH ��/H�SqOHULQ�TXL�V¶DEDLVVH�j�OD�KDXWHXU�GHV�IOHXUV�GpFRXYUH�GHV�DU{PHV�GpOLFDWV��
XQH�LQWLPLWp�PHUYHLOOHXVH�GH�EHDXWp��,O�HQ�RXEOLH�O¶HIIRUW��/D�PDLVRQ�FRPPXQH�HVW�
KDELWpH� GH� PXOWLSOHV� IOHXUV �� FKqYUHIHXLOOH�� YDOpULDQH�� OX]HUQH�� SRLV� GH� VHQWHXU«�
DXWDQW�GH�SDUIXPV�TXL�EDLJQHQW�OH�SDVVDQW�G¶XQH�RGHXU�GH�VDLQWHWp "�© 0DULH�GH�%p�
WKDQLH�DYDLW�SULV�XQH�OLYUH�G¶XQ�QDUG�WUqV�SXU��YHUVD�OH�SDUIXP�VXU�OHV�SLHGV�GH�-pVXV��
/D�PDLVRQ�IXW�UHPSOLH�GH�O¶RGHXU�GX�SDUIXP ª��-HDQ���������0HUFL�0DULH�GH�YHUVHU�
HQFRUH�WHV�DU{PHV�VXU�OH�SDVVDJH�GHV�SqOHULQV�HW�GH�VRXODJHU�OHV�SLHGV�HQGRORULV� 

2UFKLV�PRXFKHURQ

'DFW\ORUKL]H�WDFKHWp  3ODWDQWKqUH (SLSDFWLV�+HOOpERULQH 9DOpULDQH *HQWLDQH�-DXQH 

eJOLVH�6DLQW�9RUOHV� 6WDWXH�GH�6DLQW�%HUQDUG� 
�Ƶ�ĐŽƵǀĞŶƚ�ĚĞƐ�&ĞƵŝůůĂŶƚƐ 

$EEDWLDOH�GH�O¶DEED\H�1RWUH-�ĂŵĞ 
ĚĞǀĞŶƵĞ�ů ͚�ďďĂǇĞ�^ĂŝŶƚ�WŝĞƌƌĞ 



� 

/H�PLUDFOH�GH�%HODQ " 
� 

 
/H�PDUGL� �� MXLOOHW� O¶pWDSH� HVW� ORQJXH �� ��� NP«� HOOH� SDVVH� SDU� OH�
YLOODJH� GH� %HODQ-VXU-2XUFH� DSUqV� G¶LQWHUPLQDEOHV� FKDPSV� GH� EOp��
G¶RUJH�� GH� SRLV�� GH� OHQWLOOHV�� /D� SDXVH� GH� PLGL� V¶LPSURYLVH� VXU�
O¶KHUEH� GHYDQW� O¶pJOLVH� GH� %HODQ�� /HV� SqOHULQV� VRUWHQW� OH� SDLQ�� OHV�
VDODGHV�� LO� \� D� PrPH� XQH� ERLWH� GH� VDUGLQHV�� /HV� JRXUGHV� HQFRUH�
SOHLQHV�VRQW�ORXUGHV��/H�FLHO�HVW�FKDUJp��OHV�FDSHV�GH�SOXLH�VRQW�VRU�
WLHV��/H�YLOODJH� HVW� FDOPH��6RXGDLQ�XQ� MHXQH�KRPPH�DSSDUDvW�� XQH�
ERLWH�j�OD�PDLQ��&¶HVW�OH�OLYUHXU�GH�SURGXLWV�VXUJHOpV�TXL�WHUPLQH�VD�
GLVWULEXWLRQ��© -¶DL�ILQL�PD�WRXUQpH��MH�YDLV�UHQWUHU��LO�PH�UHVWH�FHWWH�
ERLWH�GH�JODFHV�TXH�MH�YDLV�MHWHU��/D�YRXOH]-YRXV " ª 
7HO�XQ�6W�%HUQDUG�HQ�PRQWDJQH�LO�DSSRUWH�OH�UpFRQIRUW��+XLW�JODFHV�
SRXU�KXLW�SqOHULQV ��1¶HVW-FH�SDV�OD�SURYLGHQFH�GX�FLHO�TXL�DSSRUWH�
FH�GHVVHUW�LQDWWHQGX "�8QH�ELHQYHLOODQFH�GH�6DLQW�%HUQDUG�OXL-PrPH�
HQYHUV�FHX[�TXL�PDUFKHQW� VXU� VHV�SDV "�3RXUWDQW� LO� D� OD� UpSXWDWLRQ�
G¶XQ�DVFqWH�DXVWqUH��0HUFL�MHXQH�KRPPH � 

'HSXLV�O¶pJOLVH�GH�%HODQ-VXU-2XUFH��LO�HVW�SUREDEOH�TXH�6DLQW�5RFK�HW�6DLQW�0LFKHO�RQW�FRQWULEXp�j�OD�UpDOLVDWLRQ�GH�FH�PLUDFOH�� 

6XU�OH�FKHPLQ�GH�6DLQW�%HUQDUG ��O¶DEED\H�GH�&ODLUYDX[ 
 
/H�GLPDQFKH���MXLOOHW�������OHV�SqOHULQV�RQW�YLVLWp�O¶DEED\H�GH�&ODLUYDX[��j�O¶pWDW�GH�SULVRQ��PDLV�OHV�EkWLPHQWV�GX�;,,��VLqFOH�
VRQW�ELHQ�SUpVHQWV���%HUQDUG������-������TXLWWH�O¶DEED\H�GH�&vWHDX[�SRXU�IRQGHU�FHOOH�GH�&ODLUYDX[�HQ�������,O�HQ�VHUD�OH�
SqUH�DEEp�MXVTX¶j�VD�PRUW��/H�SULQFLSH�GX�QRXYHO�RUGUH�FLVWHUFLHQ�HVW�GH�FUpHU�OHXUV�FRPPXQDXWpV�GDQV�GHV� OLHX[� j� OD� IRLV�
pORLJQpV�GX�PRQGH�SRXU�SRXYRLU�VH�FRQVDFUHU�j�OD�SULqUH�HW�ELHQ�GHVVHUYLV�HQ�UHVVRXUFHV�QDWXUHOOHV�SRXU�SRXYRLU�YLYUH�
HQ�DXWDUFLH��/HV�PRLQHV��LVVXV�GH�IDPLOOHV�DLVpHV�VH�FRQVDFUHQW�j�OD�SULqUH�HW�DX�WUDYDLO��RUD�HW�ODERUD� j�O¶LQWpULHXU�GH�OD�FO{�
WXUH��,OV�Q¶RQW�JXqUH�OH�ORLVLU�GH�VRUWLU�HW�GH�V¶pORLJQHU�SRXU�UpDOLVHU�OHV�WUDYDX[�GHV�FKDPSV��,OV�VRQW�SOXW{W�VSpFLDOLVpV�GDQV�OD�
FRSLH�GHV�WH[WHV�VDFUpV��/HV�PRLQHV�© FRQYHUV ª��LVVXV�GX�SHXSOH�PRLQV�FXOWLYpV��VRQW�ORJpV�GDQV�XQ�EkWLPHQW�DWWHQDQW�j�O¶DE�
ED\H� HW� SHXYHQW� VRUWLU� UpDOLVHU� OHV� WUDYDX[� GHV� FKDPSV�� $LQVL� HVW� FRQVWLWXp� XQ� LPSRUWDQW� UpVHDX� G¶XQH� TXDUDQWDLQH� GH�
© JUDQJHV ª�UpJLRQDOHV�R��OHV�FRQYHUV�H[HUFHQW�OHXUV�WDOHQWV�GDQV�O¶pOHYDJH��OD�PDvWULVH�GH�O¶HDX��OHV�PRXOLQV��OD�SLVFLFXOWXUH��
OH�WUDYDLO�GX�ERLV��OHV�PLQHV�HW�OHV�IRUJHV��/H�FKHPLQ�GH�6W�%HUQDUG�SDVVH�SDU�OD�JUDQJH�GH�%HDXPRQW��XQ�VLWH�HQ�ERQ�pWDW��
pWDEOL�VXU�XQ�FRXUV�G¶HDX��DX�PLOLHX�GHV�FKDPSV�HW�GH�OD�IRUrW� 

6,7(�,17(51(7�GH�/¶$&&5-%)&��ZZZ�DFFU-EIF�IU 
/H�VLWH�YLHQW�G¶rWUH�UpDFWXDOLVp��QRXYHDX�SRUWDLO��DFFqV�GLUHFW�j�SOXVLHXUV�UXEULTXHV��QRXYHDXWpV�VXU�OHV�
FKHPLQV��SKRWRV�GH�OD�GHUQLqUH�PDUFKH��FDOHQGULHU�GHV�PDUFKHV�HW�GHV�SHUPDQHQFHV�G¶DFFXHLO��FRPPHQW�
UDQGRQQHU�HQ�VpFXULWp�VXLYDQW�OHV�FRQVHLOV�GH�OD�))5DQGR��SUpVHQWDWLRQ�GHV�GLIIpUHQWV�SqOHULQDJHV�GH�
JURXSH��HWF«�� 

$EED\H�GH�&ODLUYDX[ *UDQJH�GH�%HDXPRQW 

6DLQW�5RFK 6DLQW�0LFKHO 



� 

���� ��DQQpH�-XELODLUH� 
 
8QH $QQpH�MXELODLUH �RX $QQpH�VDLQWH�FRPSRVWHOODQH��HVW�GpFUpWpH�FKDTXH�IRLV�TXH�OD�IrWH�GH�O¶DS{WUH�6DLQW�-DFTXHV��FpOpEUpH�
OH����MXLOOHW��WRPEH�XQ�GLPDQFKH��&HW�pYpQHPHQW�VXUYLHQW�WRXV�OHV�������������DQV��F¶HVW-j-GLUH�WUHL]H�j�TXLQ]H�IRLV�SDU�VLqFOH��/D�
GHUQLqUH�UHPRQWH�j������ 
 
/HV�SURFKDLQHV�DQQpHV�MXELODLUHV�VHURQW�GRQF�HQ�������������������������HWF� 
 
&HWWH�$QQpH�MXELODLUH�IXW�LQDXJXUpH�OH����GpFHPEUH������SDU�XQH�FpUpPRQLH�PDMHVWXHXVH��DX�FRXUV�GH�ODTXHOOH�0JU�-XOLDQ�%DU�
ULR��DUFKHYrTXH�GH�OD�YLOOH��DYDQW�G¶RXYULU� OD�3RUWH�VDLQWH�GH�OD�FDWKpGUDOH�GH�6DLQW--DFTXHV-GH-&RPSRVWHOOH�O¶D�IUDSSp�j�WURLV�
UHSULVHV�DYHF�XQ�PDUWHDX�DUJHQWp�HQ�V\PEROH�GHV�GLIILFXOWpV�GHV�FKHPLQV� 
/H�'LRFqVH�GH�'LMRQ�D�RUJDQLVp�XQH�FpOpEUDWLRQ�SDUWLFXOLqUH�j�O¶(JOLVH�6DLQW-0LFKHO�OH�VDPHGL����-DQYLHU������ 
/H�WKqPH�GH�FHWWH�DQQpH�MXELODLUH�HVW ��© VRUV�GH�WD�WHUUH ª��F¶HVW-j-GLUH�© VRUWLU�GH�VD�EXOOH�TXL�QRXV�LVROH�GX�UHVWH�GX�PRQGH��
VRUWLU�GH�O¶pJRwVPH�HW�GH�O¶LQQHUWLH ª� 
 
(Q�UDLVRQ�GH�OD�FULVH�VDQLWDLUH��FHWWH�$QQpH�MXELODLUH�GXUHUD�GHX[�DQQpHV�DX�OLHX�G¶XQH��¬�FRQWH[WH�H[FHSWLRQQHO��GXUpH�H[FHS�
WLRQQHOOH � 
 
&¶HVW�OH�SDSH�&DOL[WH�,,��GH�VRQ�YUDL�QRP�*X\�GH�%RXUJRJQH��Qp�DX�FKkWHDX�GH�4XLQJH\�GDQV�OH�'RXEV�TXL�D�LQVWDXUp�O¶DQQpH�
MXELODLUH�HQ������� 
/H�SUREOqPH�HVW�TX¶LO�IXW�SDSH�GH������j�������GDWH�GH�VD�PRUW�HW�VRQ�VXFFHVVHXU�+RQRULXV�,,��LWDOLHQ��D�RXEOLp�GH�FpOpEUHU�O¶DQ�
QpH�MXELODLUH��2Q�VDLW�TXH�OD�SUHPLqUH�DQQpH�MXELODLUH�DWWHVWpH�HXW�OLHX�HQ������ 
 
&HSHQGDQW�&DOL[WH�,,�D�IDLW�OD�SURPRWLRQ�GX�SqOHULQDJH�GH�6DLQW�-DFTXHV�GH�&RPSRVWHOOH��(Q�SDUWLFXOLHU � 

&¶HVW�OXL�TXL�D�GRQQp�O¶RUGUH�GH�OD�FRQVWUXFWLRQ�GH�OD�FDWKpGUDOH�GH�6DLQW�-DFTXHV��6DQWLDJR� 
,O�D�IDLW�UDVVHPEOHU�WRXV�OHV�WH[WHV�pSDUV�SRXU�OD�UpGDFWLRQ�GX�PDQXVFULW�OH�© &RGH[�&DOL[WLQXV ª��TXL�HVW�OH�JXLGH�GX�SqOH�

ULQ ��LO�D�PLV�VRQ�QRP�FDU�OD�SUpIDFH�HW�FHUWDLQV�SDVVDJHV�RQW�pWp�UpGLJpV�SDU�OXL-PrPH� 
LO�D�DLQVL�GpILQL���FKHPLQV�YHUV�6DLQW�-DFTXHV�GH�&RPSRVWHOOH ��OD�YRLH�GX�3X\�HQ�9HOD\� �OD�9LD�3RGLHQVLV ��OD�YRLH�GH�9p�

'HUQLqUH�PDUFKH����MXLOOHW�����DXWRXU�GX�0RQW�5RODQG� 
 
%LHQ�TXH�FH�MRXU�pWDLW�FKDUJp�HQ�VRUWLHV�GLYHUVHV��QRXV�pWLRQV�XQH�TXL]DLQH�GH�SpOHULQ��$SUqV�OD�PHVVH�FpOpEUpH�j�OD�PDJQLILTXH�

FROOpJLDOH�1RWUH�'DPH��QRXV�DYRQV�UHMRLQV�OH�VLWH�GX�PRQW�SRXU�SUHQGUH�OH�UHSDV��(QVHPEOH�QRXV�DYRQV�SULV�O
DSpULWLI�SXLV�OH�UHSDV�
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