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GHV� FRPPXQLFDWLRQV�� WHO� TX
LO� D� pWp� PRGLILp� HW� FRPSOpWp� SDU�OH

GpFUHW�Q���������GX����PDUV������

9X� OH� GpFUHW�Q���������GX����PDUV�������SRUWDQW�RUJDQLVDWLRQ
GX�PLQLVWqUH�GHV�FRPPXQLFDWLRQV�

9X�OH�GpFUHW�Q��������GX����MDQYLHU�������IL[DQW�OH�FRQWHQX�GHV
SODQV� GH� PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�PRGDOLWpV�GH�OHXU
pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL�

9X� O
DUUrWp� GX� �� PDL�������IL[DQW�OH�SODQ�GH�PLVH�j�QLYHDX�GX
PLQLVWqUH� GHV� FRPPXQLFDWLRQV�� WHO� TXH�PRGLILp�SDU�O
DUUrWp�GX���
MXLOOHW������

9X� OD� FLUFXODLUH� Q�� �� GX� ��IpYULHU�������IL[DQW�OHV�PRGDOLWpV
SUDWLTXHV� TXH� FKDTXH� GpSDUWHPHQW� HVW� DSSHOp� j� SUHQGUH�SRXU�OD
SUpSDUDWLRQ�GH�VRQ�SODQ�GH�PLVH�j�QLYHDX�

9X� OH� PDQXHO� GHV� SURFpGXUHV� GX� FRQWU{OH� GHV� UHFHWWHV
UpJLRQDOHV�GHV�SRVWHV�

$UUrWH��

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�OH�PDQXHO�GHV�SURFpGXUHV�GX
FRQWU{OH�GHV�UHFHWWHV�UpJLRQDOHV�GHV�SRVWHV�

$UW�� ��� �� /
HQVHPEOH� GHV� VHUYLFHV� FRQFHUQpV�VRQW�FKDUJpV�GH
O
DSSOLFDWLRQ�GX�FRQWHQX�GH�FH�PDQXHO�

$UW�� ��� /
LQVSHFWLRQ� JpQpUDOH� HVW�FKDUJpH�GH�OD�PLVH�j�MRXU�GH
FH�PDQXHO��FKDTXH�IRLV�TXH�F
HVW�QpFHVVDLUH�

$UW�� ��� �� /H� SUpVHQW�DUUrWp�HVW�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD
5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH����IpYULHU������

/H�PLQLVWUH�GHV�FRPPXQLFDWLRQV

$KPHG�)ULDD

9X

/H�3UHPLHU�PLQLVWUH

+DPHG�.DURXL
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3DU�GpFUHW�Q���������GX����IpYULHU������

,O� HVW� PLV� ILQ� DX[� IRQFWLRQV� GH� 0RQVLHXU�%RXEDNHU�.KORXM�
PDvWUH� DVVLVWDQW� GH� O
HQVHLJQHPHQW� VXSpULHXU�� HQ� TXDOLWp� GH
GLUHFWHXU� GX�WKpkWUH�HW�GHV�DUWV�VFpQLTXHV�DX�PLQLVWqUH�GH�OD�FXOWXUH
j�FRPSWHU�GX��HU�MDQYLHU������

0,1,67(5(�'(�/
$*5,&8/785(

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ���IpYULHU������
PRGLILDQW� HW� FRPSOpWDQW� O
DUUrWp� GX� ���QRYHPEUH�����
SRUWDQW�FUpDWLRQ�GH�FHOOXOHV�WHUULWRULDOHV�GH�YXOJDULVDWLRQ
DJULFROH� GDQV� OHV� FRPPLVVDULDWV� UpJLRQDX[� DX
GpYHORSSHPHQW� DJULFROH� GH� 6ID[�� GH� 0pGHQLQH�� GH
6LOLDQD�� GH� 1DEHXO�� GH� .DVVHULQH�� GH� 0RQDVWLU�� GH
*DEqV��GH�6LGL�%RX]LG��GH�%HQ�$URXV�HW�GH�-HQGRXED�

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ SRUWDQW� FUpDWLRQ� GHV
FRPPLVVDULDWV� UpJLRQDX[� DX� GpYHORSSHPHQW� DJULFROH� WHOOH� TXH
FRPSOpWpH�SDU�OD�ORL�Q���������GX����RFWREUH������

9X� OH� GpFUHW� Q�� �������GX����MXLQ�������IL[DQW�O
RUJDQLVDWLRQ
DGPLQLVWUDWLYH�HW�ILQDQFLqUH�HW�OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�GHV
FRPPLVVDULDWV� UpJLRQDX[� DX� GpYHORSSHPHQW� DJULFROH� WHO� TXH
PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����RFWREUH������

9X� OH�GpFUHW�Q����������GX����DR�W�������IL[DQW�O
RUJDQLVDWLRQ
VSpFLILTXH�GX�FRPPLVVDULDW�UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH
6ID[�WHO�TXH�FRPSOpWp�SDU�OH�GpFUHW�Q���������GX���PDL������

9X� O
DUUrWp� GX� ���QRYHPEUH������SRUWDQW�FUpDWLRQ�GH�FHOOXOHV
WHUULWRULDOHV� GH� YXOJDULVDWLRQ� DJULFROH� GDQV� OHV� FRPPLVVDULDWV
UpJLRQDX[� DX� GpYHORSSHPHQW� DJULFROH� GH� 6ID[��GH�0pGHQLQH��GH
6LOLDQD�� GH� 1DEHXO�� GH�.DVVHULQH��GH�0RQDVWLU��GH�*DEqV��GH�6LGL
%RX]LG�� GH� %HQ� $URXV� HW� GH� -HQGRXED� HQVHPEOH�GHV�WH[WHV�TXL
O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�O
DUUrWp�GX���PDUV������

$UUrWH��

$UWLFOH� SUHPLHU�� �� ,O� HVW� DMRXWp�� DX[� FHOOXOHV� WHUULWRULDOHV�GH
YXOJDULVDWLRQ� DJULFROH� UHOHYDQW� GX� FRPPLVVDULDW� UpJLRQDO� DX
GpYHORSSHPHQW� DJULFROH�GH�6ID[�SUpYXHV�DX�WDEOHDX�Q����ILJXUDQW�j
O
DUWLFOH� SUHPLHU� GH� O
DUUrWp� GX� ��� QRYHPEUH� ����� VXVYLVp��XQH
FHOOXOH� WHUULWRULDOH� GH� YXOJDULVDWLRQ� DJULFROH� j� .HUNHQDK
FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW��

=RQH�G
LQWHUYHQWLRQ&HOOXOH

'pOpJDWLRQ ,PDGD

.HUNHQDK .HUNHQDK 5DPOD� �� 0LOOLWD� �� (O

.DQWUD� �� (O� $WD\D� �

&KDUJXL� �� (QQDMHW� �

2XOHG� %RX� $OL� �

2XOHG� .DFHP� �� (O

.DOODELQH

/D�]RQH�G
LQWHUYHQWLRQ�GH�OD�FHOOXOH�WHUULWRULDOH�GH�YXOJDULVDWLRQ
GH�6ID[�HVW�PRGLILpH�HQ�FRQVpTXHQFH�

$UW�� ��� �� /H�FRPPLVVDLUH�UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH
GH� 6ID[� HVW� FKDUJp�GH�OD�PLVH�HQ�SODFH�GH�OD�FHOOXOH�WHUULWRULDOH�GH
YXOJDULVDWLRQ� DJULFROH� PHQWLRQQpH� j� O
DUWLFOH� SUHPLHU� GX�SUpVHQW
DUUrWp�

7XQLV��OH����IpYULHU������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ���IpYULHU������
SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH� UpDPpQDJHPHQW
IRQFLHU� GX�SpULPqWUH�SXEOLF�LUULJXp�GH�)RXP�(GKID�GH�OD
GpOpJDWLRQ�GH�+LGUD��DX�JRXYHUQRUDW�GH�.DVVHULQH�

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

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

9X� OD� ORL� Q�� ������ GX� ��� PDUV� ������ SRUWDQW� FUpDWLRQ� GH
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�SpULPqWUHV�SXEOLFV�LUULJXpV�HW
QRWDPPHQW�VHV�DUWLFOHV����HW����

9X�OH�GpFUHW�Q���������GX��HU�DR�W�������IL[DQW�OD�FRPSRVLWLRQ
HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD� FRPPLVVLRQ� FKDUJpH
G
H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV� REVHUYDWLRQV�VRXOHYpHV�SDU�OH
SODQ� GH� UpDPpQDJHPHQW� GHV� WHUUHV�FRPSULVHV�GDQV�OHV�SpULPqWUHV
SXEOLFV� LUULJXpV��PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH
�����

9X� OH� GpFUHW� Q�� ������� GX����MDQYLHU�������SRUWDQW�FUpDWLRQ

G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�)RXP�(GKID�

9X� O
DUUrWp� GX� ��� DYULO�������SRUWDQW�RXYHUWXUH�G
XQH�]RQH�GH

UpDPpQDJHPHQW� IRQFLHU� GDQV� OH�SpULPqWUH�SXEOLF�LUULJXp�GH�)RXP

(GKID�

9X� O
DYLV� GH� OD� FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�OHV

UpFODPDWLRQV� HW� OHV� REVHUYDWLRQV� VRXOHYpHV� SDU� OH� SODQ� GH
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UpDPpQDJHPHQW� GHV� WHUUHV� FRPSULVHV� GDQV�OHV�SpULPqWUHV�SXEOLFV

LUULJXpV� UpXQLH� DX� VLqJH� GX� JRXYHUQRUDW� GH� .DVVHULQH�OH����PDL

�����

$UUrWH��

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�OH�SODQ�GH�UpDPpQDJHPHQW
IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� )RXP� (GKID�� GH� OD
GpOpJDWLRQ� GH� +GLUD� DX� JRXYHUQRUDW� GH� .DVVHULQH� HW�DQQH[p�DX
SUpVHQW�DUUrWp�

$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW�GH�OD�SURSULpWp
LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�GH�WRXWH�QDWXUH�
SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX� UpDPpQDJHPHQW� IRQFLHU
H[LVWDQW� DX� PRPHQW� GH� O
DSSOLFDWLRQ� GX� UpDPpQDJHPHQW�� VRQW
WUDQVIpUpV� GH� GURLW� VXU� OHV� QRXYHOOHV�SDUFHOOHV�UHoXHV�HQ�pFKDQJH
SDU�OH�GpELWHXU�RX�EDLOOHXU�

$UW�� �����/H�GLUHFWHXU�JpQpUDO�GH�O
DJHQFH�GH�OD�UpIRUPH�DJUDLUH
GHV�SpULPqWUHV�SXEOLFV�LUULJXpV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW
DUUrWp� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH
7XQLVLHQQH�

7XQLV��OH����IpYULHU������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ���IpYULHU������
SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH� UpDPpQDJHPHQW
IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp�GH�%UDKLP�(]]DKDU
GH�OD�GpOpJDWLRQ�GH�6ELED��DX�JRXYHUQRUDW�GH�.DVVHULQH�

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

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

9X� OD� ORL� Q�� ������ GX� ��� PDUV� ������ SRUWDQW� FUpDWLRQ� GH
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�SpULPqWUHV�SXEOLFV�LUULJXpV�HW
QRWDPPHQW�VHV�DUWLFOHV����HW����

9X�OH�GpFUHW�Q���������GX��HU�DR�W�������IL[DQW�OD�FRPSRVLWLRQ
HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD� FRPPLVVLRQ� FKDUJpH
G
H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV� REVHUYDWLRQV�VRXOHYpHV�SDU�OH
SODQ� GH� UpDPpQDJHPHQW� GHV� WHUUHV�FRPSULVHV�GDQV�OHV�SpULPqWUHV
SXEOLFV� LUULJXpV��PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH
�����

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ SRUWDQW
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�%UDKLP�(]]DKDU�

9X� O
DUUrWp� GX� �� MXLOOHW�������SRUWDQW�RXYHUWXUH�G
XQH�]RQH�GH
UpDPpQDJHPHQW� IRQFLHU�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�%UDKLP
(]]DKDU�

9X� O
DYLV� GH� OD� FRPPLVVLRQ� VXVYLVpH�FKDUJpH�G
H[DPLQHU�OHV
UpFODPDWLRQV� HW� OHV� REVHUYDWLRQV� VRXOHYpHV� SDU� OH� SODQ� GH
UpDPpQDJHPHQW� GHV� WHUUHV� FRPSULVHV� GDQV�OHV�SpULPqWUHV�SXEOLFV
LUULJXpV� UpXQLH� DX� VLqJH� GX� JRXYHUQRUDW� GH� .DVVHULQH�OH����PDL
�����

$UUrWH��

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�OH�SODQ�GH�UpDPpQDJHPHQW
IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� %UDKLP� (]]DKDU�� GH� OD
GpOpJDWLRQ� GH� 6ELED� DX� JRXYHUQRUDW� GH� .DVVHULQH� HW�DQQH[p�DX
SUpVHQW�DUUrWp�

$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW�GH�OD�SURSULpWp
LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�GH�WRXWH�QDWXUH�
SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX� UpDPpQDJHPHQW� IRQFLHU
H[LVWDQW� DX� PRPHQW� GH� O
DSSOLFDWLRQ� GX� UpDPpQDJHPHQW�� VRQW
WUDQVIpUpV� GH� GURLW� VXU� OHV� QRXYHOOHV�SDUFHOOHV�UHoXHV�HQ�pFKDQJH
SDU�OH�GpELWHXU�RX�EDLOOHXU�

$UW�� �����/H�GLUHFWHXU�JpQpUDO�GH�O
DJHQFH�GH�OD�UpIRUPH�DJUDLUH
GHV�SpULPqWUHV�SXEOLFV�LUULJXpV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW
DUUrWp� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH
7XQLVLHQQH�

7XQLV��OH����IpYULHU������

/H�0LQLVWUH�GH�O
$JULFXOWXUH
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9X

/H�3UHPLHU�0LQLVWUH
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ���IpYULHU������
SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH� UpDPpQDJHPHQW
IRQFLHU� GX� SpULPqWUH�SXEOLF�LUULJXp�GX�+HQFKLU�-
PDO�GH
OD� GpOpJDWLRQ� GH� )RXVVDQD�� DX� JRXYHUQRUDW� GH
.DVVHULQH�

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

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

9X� OD� ORL� Q�� ������ GX� ��� PDUV� ������ SRUWDQW� FUpDWLRQ� GH
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�SpULPqWUHV�SXEOLFV�LUULJXpV�HW
QRWDPPHQW�VHV�DUWLFOHV����HW����

9X�OH�GpFUHW�Q���������GX��HU�DR�W�������IL[DQW�OD�FRPSRVLWLRQ
HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD� FRPPLVVLRQ� FKDUJpH
G
H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV� REVHUYDWLRQV�VRXOHYpHV�SDU�OH
SODQ� GH� UpDPpQDJHPHQW� GHV� WHUUHV�FRPSULVHV�GDQV�OHV�SpULPqWUHV
SXEOLFV� LUULJXpV��PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH
�����

9X� OH� GpFUHW�Q��������GX���MDQYLHU�������SRUWDQW�FUpDWLRQ�G
XQ
SpULPqWUH�SXEOLF�LUULJXp�j�+HQFKLU�-
PDO�

9X� O
DUUrWp� GX� �� DYULO� ������ SRUWDQW�RXYHUWXUH�G
XQH�]RQH�GH
UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH
+HQFKLU�-
PDO�

9X� O
DYLV� GH� OD� FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�OHV
UpFODPDWLRQV� HW� OHV� REVHUYDWLRQV� VRXOHYpHV� SDU� OH� SODQ� GH
UpDPpQDJHPHQW� GHV� WHUUHV� FRPSULVHV� GDQV�OHV�SpULPqWUHV�SXEOLFV
LUULJXpV�� UpXQLH� DX� VLqJH� GX� JRXYHUQRUDW� GH�.DVVHULQH�OH����PDL
�����

$UUrWH��

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�OH�SODQ�GH�UpDPpQDJHPHQW
IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GX� +HQFKLU� -
PDO�� GH� OD
GpOpJDWLRQ� GH� )RXVVDQD�DX�JRXYHUQRUDW�GH�.DVVHULQH�HW�DQQH[p�DX
SUpVHQW�DUUrWp�

$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW�GH�OD�SURSULpWp

LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�GH�WRXWH�QDWXUH�

SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX� UpDPpQDJHPHQW� IRQFLHU

H[LVWDQW� DX� PRPHQW� GH� O
DSSOLFDWLRQ� GX� UpDPpQDJHPHQW�� VRQW

WUDQVIpUpV� GH� GURLW� VXU� OHV� QRXYHOOHV�SDUFHOOHV�UHoXHV�HQ�pFKDQJH

SDU�OH�GpELWHXU�RX�EDLOOHXU�

$UW�� �����/H�GLUHFWHXU�JpQpUDO�GH�O
DJHQFH�GH�OD�UpIRUPH�DJUDLUH
GHV�SpULPqWUHV�SXEOLFV�LUULJXpV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW
DUUrWp� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH
7XQLVLHQQH�

7XQLV��OH����IpYULHU������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH
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