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3DU�GpFUHW�Q���������GX���PDUV������

/H� 'RFWHXU� +LFKHP� $EGHVVDOHP��LQVSHFWHXU�GLYLVLRQQDLUH�GH
OD� VDQWp� SXEOLTXH�� HVW� FKDUJp� GH� GLULJHU�O
XQLWp�GH�OD�FRRSpUDWLRQ
WHFKQLTXH�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�

&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�Q�����
���� GX� �� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV� LQGHPQLWpV� HW
DYDQWDJHV�DWWULEXpV�j�O
HPSORL�GH�GLUHFWHXU�JpQpUDO�G
DGPLQLVWUDWLRQ
FHQWUDOH�

3DU�GpFUHW�Q���������GX���PDUV������

0RQVLHXU� 6DLG�6DJKUDRXL��DGPLQLVWUDWHXU�FRQVHLOOHU�GH�OD�VDQWp
SXEOLTXH�� HVW� FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�G
XQ�pWDEOLVVHPHQW
KRVSLWDOLHU� GH� OD� FDWpJRULH� �$�� DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH
�+{SLWDO�0HGMH]�(O�%DE��

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�Q�����
����� GX� �HU� VHSWHPEUH�������O
LQWpUHVVp�EpQpILFLH�GHV�LQGHPQLWpV
HW� DYDQWDJHV� DWWULEXpV� j� O
HPSORL� GH� GLUHFWHXU� G
DGPLQLVWUDWLRQ
FHQWUDOH�

3DU�GpFUHW�Q���������GX���PDUV������

0RQVLHXU� 0RKDPHG� +DELE� 6RXLVVL��DGPLQLVWUDWHXU�FRQVHLOOHU
GH� OD� VDQWp� SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV�GH�GLUHFWHXU�G
XQ
pWDEOLVVHPHQW� KRVSLWDOLHU� GH� OD� FDWpJRULH� �$�� DX�PLQLVWqUH�GH�OD
VDQWp�SXEOLTXH��+{SLWDO�GH�1DEHXO��

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�Q�����
����� GX� �HU� VHSWHPEUH�������O
LQWpUHVVp�EpQpILFLH�GHV�LQGHPQLWpV
HW� DYDQWDJHV�DWWULEXpV�j�O
HPSORL�GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ
FHQWUDOH�

3DU�GpFUHW�Q���������GX���PDUV������

0RQVLHXU� $EGHOPDMLG� -HODVVL�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW
FKDUJp� GHV�IRQFWLRQV�GH�GLUHFWHXU�G
XQ�pWDEOLVVHPHQW�KRVSLWDOLHU�GH
OD� FDWpJRULH� �%�� DX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� �+{SLWDO�GH
.HOLELD��

3DU�GpFUHW�Q���������GX���PDUV������

0RQVLHXU� 0RNKWDU� 7UDEHOVL�� SURIHVVHXU� G
HQVHLJQHPHQW
SDUDPpGLFDO�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� G
XQ
pWDEOLVVHPHQW� KRVSLWDOLHU� GH� OD� FDWpJRULH� �%�� DX�PLQLVWqUH�GH�OD
VDQWp�SXEOLTXH��+{SLWDO�'RXDU�+LFKHU�(WWDGKDPHQ��

3DU�GpFUHW�Q���������GX���PDUV������

0RQVLHXU� 5DKDOL�-DOHO��DGPLQLVWUDWHXU�GH�OD�VDQWp�SXEOLTXH��HVW
FKDUJp� GHV�IRQFWLRQV�GH�GLUHFWHXU�G
XQ�pWDEOLVVHPHQW�KRVSLWDOLHU�GH
OD� FDWpJRULH��%��DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��JURXSHPHQW�GH
VDQWp�GH�EDVH�GX�.HI��

3DU�GpFUHW�Q���������GX���PDUV������

0RQVLHXU� 0RKDPHG� %RXD]L]�� DGPLQLVWUDWHXU�� HVW�FKDUJp�GHV
IRQFWLRQV� GH� GLUHFWHXU� G
XQ� pWDEOLVVHPHQW� KRVSLWDOLHU� GH� OD
FDWpJRULH� �%�� DX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� �+{SLWDO� GH
*URPEDOLD��

3DU�GpFUHW�Q���������GX���PDUV������

0RQVLHXU� 5RPGKDQH� %HQ� +DPGD��DGPLQLVWUDWHXU��HVW�FKDUJp
GHV�IRQFWLRQV�GH�GLUHFWHXU�GH�JURXSH�G
K{SLWDX[�GH�OD�FDWpJRULH��&�
DX[� K{SLWDX[� GH� FLUFRQVFULSWLRQ� GH� &KHEED� HW� 0HOORXOHFKH� DX
PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�
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'pFUHW� Q�� ������� GX���PDUV�������SRUWDQW�FUpDWLRQ�G
XQ
VHFRQG� HVSDFH� UDWWDFKp� j�OD�]RQH�pFRQRPLTXH�IUDQFKH
GH�=DU]LV�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

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

9X� OD� ORL� Q�� ������ GX� �� DR�W� ����� UHODWLYH� DX[� ]RQHV
pFRQRPLTXHV�IUDQFKHV�

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ����� UHODWLYH� DX�GRPDLQH
SXEOLF�PDULWLPH�

9X� OH� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� ����� SRUWDQW
FUpDWLRQ�G
XQH�]RQH�IUDQFKH�j�=DU]LV�

9X� OH� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� ����� SRUWDQW
DSSUREDWLRQ� GH� OD� FRQYHQWLRQ� GH� FRQFHVVLRQ�G
H[SORLWDWLRQ�GH�OD
]RQH� pFRQRPLTXH� IUDQFKH� GH� =DU]LV� DX� SURILW� GH� OD� VRFLpWp� GH
GpYHORSSHPHQW�HW�G
H[SORLWDWLRQ�GH�OD�]RQH�pFRQRPLTXH�IUDQFKH�GH
=DU]LV�DLQVL�TXH�VHV�DQQH[HV�

9X� O
DYLV� GHV�PLQLVWUHV�GH�O
LQWpULHXU��GHV�DIIDLUHV�VRFLDOHV��GHV
ILQDQFHV�� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� GH
O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��GH�O
pTXLSHPHQW
HW�GH�O
KDELWDWLRQ�HW�GX�WUDQVSRUW�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� �� ,O�HVW�FUpp�HW�UDWWDFKp�j�OD�]RQH�pFRQRPLTXH
IUDQFKH�GH�=DU]LV�XQ�VHFRQG�HVSDFH�GpOLPLWp�j�O
DUWLFOH���GX�SUpVHQW
GpFUHW� SRXU�DEULWHU�WRXWHV�OHV�DFWLYLWpV�GH�SURGXFWLRQ��GH�FRPPHUFH
HW�GH�VHUYLFHV��GHVWLQpHV�H[FOXVLYHPHQW�j�O
H[SRUWDWLRQ�

$UW�� ��� �� /H� VHFRQG� HVSDFH� FUpp� HW� UDWWDFKp� j� OD� ]RQH
pFRQRPLTXH� IUDQFKH� GH� =DU]LV� HVW� GpOLPLWp� SDU� OHV� SRLQWV
WRSRJUDSKLTXHV� VXLYDQWV� ILJXUDQW� VXU� XQ� SODQ� j�O
pFKHOOH�������
DQQH[p� DX�SUpVHQW�GpFUHW���'33������'33������'33������'33���
�� '33���� �� ���� �� �����������������������������������������������
������������������������������������������������'33����

&HW�HVSDFH�HVW�G
XQH�VXSHUILFLH�GH���KD����D�HW���FD�

$UW�� �����/
H[SORLWDQW�GH�OD�]RQH�IUDQFKH�HW�O
RIILFH�GH�OD�PDULQH
PDUFKDQGH� HW� GHV� SRUWV� VRQW�WHQXV�G
pWDEOLU�GDQV�XQ�GpODL�GH�WURLV
PRLV� j� SDUWLU� GH� OD� SXEOLFDWLRQ� GX� SUpVHQW�GpFUHW��XQ�UqJOHPHQW
LQWpULHXU� IL[DQW�OHV�PRGDOLWpV�WHFKQLTXHV�GH�O
H[SORLWDWLRQ�GX�WHUUH�
SOHLQ� SRUWXDLUH� FRQFpGp��&H�UqJOHPHQW�LQWpULHXU�GRLW�rWUH�VRXPLV�j
O
DSSUREDWLRQ�GX�PLQLVWUH�FKDUJp�GX�WUDQVSRUW�

$UW�� ��� �� /HV�PLQLVWUHV�GH�O
LQWpULHXU��GHV�DIIDLUHV�VRFLDOHV��GHV
ILQDQFHV�� GX� WUDQVSRUW�� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV
IRQFLqUHV��GH�O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��GH
O
pTXLSHPHQW� HW� GH� O
KDELWDW� HW�GH�O
LQGXVWULH�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���PDUV������
=LQH�(O�$ELGLQH�%HQ�$OL
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'pFUHW� Q�� �������GX����PDUV�������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�%HQ�$URXV�

/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� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW
SURPXOJDWLRQ� GX� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH
O
XUEDQLVPH�

9X� OH�GpFUHW�Q���������GX���DYULO�������SRUWDQW�FRPSRVLWLRQ�HW
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV� FRPPLVVLRQV� WHFKQLTXHV
FRQVXOWDWLYHV� UpJLRQDOHV�GHV�WHUUHV�DJULFROHV�WHO�TXH�PRGLILp�SDU�OH
GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ����� HW�SDU�OH�GpFUHW�Q�����
�����GX����QRYHPEUH������

9X� OH� GpFUHW� Q�� ������� GX����PDUV������IL[DQW�OHV�]RQHV�GH
VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�%HQ�$URXV�

9X� O
DYLV� GH� OD� FRPPLVVLRQ�WHFKQLTXH�FRQVXOWDWLYH�UpJLRQDOH
GHV� WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�%HQ�$URXV�FRQVLJQp�GDQV�OH
SURFqV�YHUEDO�GH�VD�UpXQLRQ�GX��HU�GpFHPEUH������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� �� (VW� FKDQJpH� OD� YRFDWLRQ�GH�OD�SDUFHOOH�GH
WHUUH� FODVVpH� GDQV� OHV� ]RQHV�GH�VDXYHJDUGH�VLVH�GDQV�OD�UpJLRQ�GH
%RXUELDk�� GpOpJDWLRQ� GH� 0
KDPGLD� G
XQH� VXSHUILFLH� GH� �KD���D
IDLVDQW� SDUWLH� GX� WLWUH� IRQFLHU� Q���������WHOOH�TX
HOOH�HVW�LQGLTXpH
VXU� OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW�HW�FH�SRXU�O
LPSODQWDWLRQ�G
XQH
XVLQH�GH�VDFKHWV�PpGLFDX[�

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX� SODQ
VXVYLVp�� OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX
JRXYHUQRUDW� GH� %HQ� $URXV�WHOOHV�TX
HOOHV�VRQW�IL[pHV�SDU�OH�GpFUHW
VXVYLVp�Q���������GX����PDUV������

$UW�� ��� ��/HV�SODQV�G
DPpQDJHPHQW�XUEDLQV�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����PDUV������

=LQH�(O�$ELGLQH�%HQ�$OL

'pFUHW� Q�� �������GX����PDUV�������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�%HQ�$URXV�

/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� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW

SURPXOJDWLRQ� GX� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH

O
XUEDQLVPH�

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

PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV� FRPPLVVLRQV� WHFKQLTXHV

FRQVXOWDWLYHV� UpJLRQDOHV�GHV�WHUUHV�DJULFROHV�WHO�TXH�PRGLILp�SDU�OH

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

�����GX����QRYHPEUH������

9X� OH� GpFUHW� Q�� ������� GX����PDUV������IL[DQW�OHV�]RQHV�GH

VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�%HQ�$URXV�

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

GHV� WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�%HQ�$URXV�FRQVLJQp�GDQV�OH

SURFqV�YHUEDO�GH�VD�UpXQLRQ�GX����GpFHPEUH������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

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

FODVVpH� GDQV� OHV� ]RQHV� GH� VDXYHJDUGH� VLVH� j� 5DGqV��REMHW�GHV�GHX[

WLWUHV� IRQFLHUV� Q�� �����HW������G
XQH�VXSHUILFLH�GH��KD���D���oD��WHOOH

TX
HOOH� HVW� LQGLTXpH� VXU� OH� SODQ� DQQH[p� DX� SUpVHQW�GpFUHW�HW�FH�SRXU

O
LPSODQWDWLRQ�G
XQH�XVLQH�GH�SLqFHV�GH�UHFKDQJH�SRXU�DXWRPRELOHV�

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX� SODQ

VXVYLVp�� OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX

JRXYHUQRUDW� GH� %HQ� $URXV�WHOOHV�TX
HOOHV�VRQW�IL[pHV�SDU�OH�GpFUHW

VXVYLVp�Q���������GX����PDUV������

$UW�� ��� ��/HV�SODQV�G
DPpQDJHPHQW�XUEDLQV�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����PDUV������

=LQH�(O�$ELGLQH�%HQ�$OL

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7�

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����PDUV������


