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$UW�� �����/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j
XQ� PrPH� SURSULpWDLUH�� GpGXFWLRQ� IDLWH� GH� OD� VXSHUILFLH
FpGpH� JUDWXLWHPHQW�j�O
(WDW�j�WLWUH�GH�FRQWULEXWLRQ�HQ�QDWXUH
DX[� LQYHVWLVVHPHQWV� SXEOLFV�� QH� SHXW�� HQ� DXFXQH� IDoRQ�
H[FpGHU� XQH�OLPLWH�GH�GRX]H�KHFWDUHV�FLQTXDQWH�DUHV�����KD
��� DUHV�� GH�WHUUHV�LUULJDEOHV��QL�rWUH�LQIpULHXUH�j�XQ�KHFWDUH
���KD��SRXU�O
HQVHPEOH�GX�SpULPqWUH�

$UW�� ��� � �� /D�FRQWULEXWLRQ�DX[�LQYHVWLVVHPHQWV�SXEOLFV
HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� G
(O�.VRXU�,,�
SUpYXH� j� O
DUWLFOH� �� GH� OD�ORL�VXVYLVpH�Q��������GX����PDL
������ HVW� IL[pH� j� TXDWUH� FHQW�GL[�VHSW�GLQDUV������GLQDUV�
SDU�KHFWDUH�LUULJDEOH�

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV
SURSULpWDLUHV� SRVVpGDQW�j�O
LQWpULHXU�GX�SpULPqWUH�GHV�WHUUHV
GRQW� OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH
IL[pH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW�

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV�SURSULpWDLUHV�SRVVpGDQW�j
O
LQWpULHXU� GX� SpULPqWUH� GHV�WHUUHV�GRQW�OD�VXSHUILFLH�WRWDOH
HVW� LQIpULHXUH� j� OD� OLPLWH�PLQLPDOH�IL[pH�SDU�O
DUWLFOH���GX
SUpVHQW�GpFUHW�

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ�QDWXUH�DX�FKRL[�GX
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH�GHV�WHUUHV�REMHW�GH�OD
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW
PLQLPDOH�IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW�

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH�

$UW�� �����/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O
DUWLFOH�SUHPLHU
GX� SUpVHQW� GpFUHW� HVW� FODVVp� GDQV� OHV� ]RQHV� G
LQWHUGLFWLRQ
SUpYXHV� SDU� O
DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������ GX� ��
QRYHPEUH� ������/D�FDUWH�GH�SURWHFWLRQ�GHV�WHUUHV�DJULFROHV�GX
JRXYHUQRUDW� GH�.DLURXDQ��DSSURXYpH�SDU�OH�GpFUHW�Q���������
GX� ��� GpFHPEUH� ������HVW�PRGLILpH�FRQIRUPpPHQW�j�O
H[WUDLW
GH�FDUWH�YLVp�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW�

$UW�� ��� ��/HV�PLQLVWUHV�GHV�ILQDQFHV��GX�GpYHORSSHPHQW
pFRQRPLTXH� 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���DR�W������

=LQH�(O�$ELGLQH�%HQ�$OL

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� DR�W
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH
UpDPpQDJHPHQW� IRQFLHU� G
2XHG�0
OL]�UHOHYDQW�GX
SpULPqWUH� SXEOLF� LUULJXp� GH� *KDUGLPDRX�� GHV
GpOpJDWLRQV� G
2XHG� 0
OL]� HW� *KDUGLPDRX�� DX
JRXYHUQRUDW�GH�-HQGRXED�

�/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� Op� GpFUHW� Q�� ������� GX���QRYHPEUH�������SRUWDQW
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�*KDUGLPDRX�

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���DYULO�������SRUWDQW�UpYLVLRQ
GHV�OLPLWHV�GX�SpULPqWUHV�SXEOLF�LUULJXp�GH�*KDUGLPDRX�

9X� O
DUUrWp�GX���MXLQ�������SRUWDQW�RXYHUWXUH�G
XQH�]RQH
GH� UpDPpQDJHPHQW�IRQFLHU�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp
GH�*KDUGLPDRX�

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�-DQGRXED�OH���MDQYLHU������

$UUrWH��

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH
UpDPpQDJHPHQW� IRQFLHU�G
2XHG�0
OL]�UHOHYDQW�GX�SpULPqWUH
SXEOLF� LUULJXp�GH�*KDUGLPDRX�GHV�GpOpJDWLRQV�G
2XHG�0OL]
HW� *KDUGLPDRX� DX� JRXYHUQRUDW� GH�-HQGRXED�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����DR�W������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

�$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� DR�W
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� &�� 6XG
UHOHYDQW� GX� SpULPqWUH�SXEOLF�LUULJXp�GH�0HGMH]�(O
%DE�� GH� OD� GpOpJDWLRQ� GH� 0HGMH]� (O� %DE�� DX
JRXYHUQRUDW�GH�%pMD�

�/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
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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� ��� DR�W� ������ SRUWDQW
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�0HGMH]�(O�%DE�

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW
UpYLVLRQ� GHV� OLPLWHV�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�0HGMH]
(O�%DE�

9X� O
DUUrWp� GX� �� QRYHPEUH� ������ SRUWDQW� RXYHUWXUH
G
XQH� ]RQH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV�OH�SpULPqWUH
SXEOLF�LUULJXp�GH�0HGMH]�(O�%DE�

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�%pMD�OH���RFWREUH������

$UUrWH��

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� &�� 6XG� UHOHYDQW� GX
SpULPqWUH� SXEOLF� LUULJXp� GH� 0HGMH]� (O� %DE�� GH� OD
GpOpJDWLRQ� GH� 0HGMH]� (O� %DE� DX� JRXYHUQRUDW�GH�%pMD�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����DR�W������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� DR�W
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� (O� %DKULQL
�&��� UHOHYDQW� GX� SpULPqWUH� SXEOLF� LUULJXp� GH
0HGMH]� (O�%DE��GH�OD�GpOpJDWLRQ�GH�0HGMH]�(O�%DE�
DX�JRXYHUQRUDW�GH�%pMD�

�/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� ��� DR�W� ������ SRUWDQW
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�0HGMH]�(O�%DE�

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW
UpYLVLRQ� GHV� OLPLWHV�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�0HGMH]
(O�%DE�

9X� O
DUUrWp� GX� �� QRYHPEUH� ������ SRUWDQW� RXYHUWXUH
G
XQH� ]RQH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV�OH�SpULPqWUH
SXEOLF�LUULJXp�GH�0HGMH]�(O�%DE�

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�%pMD�OH����PDL������

$UUrWH��

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� (O� %DKULQL� �&��
UHOHYDQW� GX� SpULPqWUH�SXEOLF�LUULJXp�GH�0HGMH]�(O�%DE��GH
OD� GpOpJDWLRQ� GH�0HGMH]�(O�%DE�DX�JRXYHUQRUDW�GH�%pMD�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����DR�W������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� DR�W
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH
UpDPpQDJHPHQW� IRQFLHU� GH�%RUM�(WWRXPL�UHOHYDQW
GH� O
H[WHQVLRQ� GX� SpULPqWUH� SXEOLF� LUULJXp� GH
0HGMH]� (O� %DE� �� 7pERXUED�� GHV� GpOpJDWLRQV� GH
0HGMH]� (O� %DE�HW�7pERXUED��DX[�JRXYHUQRUDWV�GH
%pMD�HW�$ULDQD�

�/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
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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� ��� MXLOOHW� ������ SRUWDQW
FUpDWLRQ� G
XQ� SpULPqWUH� SXEOLF� LUULJXp�j�0HGMH]�(O�%DE�±
7pERXUED�

9X� OH�GpFUHW�Q����������GX����QRYHPEUH�������SRUWDQW
H[WHQVLRQ� GX� SpULPqWUH�SXEOLF�LUULJXp�GH�0HGMH]�(O�%DE�±
7pERXUED�

9X� O
DUUrWp� GX� �� IpYULHU�������SRUWDQW�RXYHUWXUH�G
XQH
]RQH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� O
H[WHQVLRQ� GX
SpULPqWUH�SXEOLF�LUULJXp�GH�0HGMH]�(O�%DE�±�7pERXUED�

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�O
$ULDQD�OH����DYULO������

$UUrWH��

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH
UpDPpQDJHPHQW� IRQFLHU� GH� %RUM� (WWRXPL� UHOHYDQW� GH
O
H[WHQVLRQ� GX� SpULPqWUH�SXEOLF�LUULJXp�GH�0HGMH]�(O�%DE�
7HERXUED�� GHV� GpOpJDWLRQV�GH�0HGMH]�(O�%DE�HW�7HERXUED�
DX[� JRXYHUQRUDWV� GH� %pMD� HW� $ULDQD� 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����DR�W������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� DR�W
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� ,,,��SUHPLqUH
WUDQFKH�� UHOHYDQW� GX� SpULPqWUH� SXEOLF�LUULJXp�GH
&KRWW� 0DULHP�� GH� OD� GpOpJDWLRQ� G
$NRXGD� DX
JRXYHUQRUDW�GH�6RXVVH�

�/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���PDL�������SRUWDQW�FUpDWLRQ
GH� SpULPqWUHV� SXEOLFV� LUULJXpV� GDQV� OH� JRXYHUQRUDW� GH
6RXVVH�

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ IL[DQW� OD
FRQWULEXWLRQ� DX[�IUDLV�G
DPpQDJHPHQW�HW�OD�OLPLWDWLRQ�GH�OD
SURSULpWp� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� &KRWW
0DULHP�

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� O
DUUrWp� GX� �� MXLOOHW� ������SRUWDQW�RXYHUWXUH�G
XQH
]RQH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV�OH�SpULPqWUH�SXEOLF
LUULJXp�GH�&KRWW�0DULHP�

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�6RXVVH�OH���GpFHPEUH������

$UUrWH��

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� ,,,��SUHPLqUH�WUDQFKH�
UHOHYDQW�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�&KRWW�0DULHP��GH�OD
GpOpJDWLRQ� G
$NRXGD� DX� JRXYHUQRUDW�GH�6RXVVH�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����DR�W������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� DR�W
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� ,� �SUHPLqUH
WUDQFKH�� UHOHYDQW� GX� SpULPqWUH� SXEOLF�LUULJXp�GH
6LGL� %RX�$OL�� GH� OD� GpOpJDWLRQ�GH�6LGL�%RX�$OL�DX
JRXYHUQRUDW�GH�6RXVVH�

�/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����
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9X� OH�GpFUHW�Q���������GX���PDL�������SRUWDQW�FUpDWLRQ
GH� SpULPqWUHV� SXEOLFV� LUULJXpV� GDQV� OH� JRXYHUQRUDW� GH
6RXVVH�

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ IL[DQW� OD
FRQWULEXWLRQ� DX[�IUDLV�G
DPpQDJHPHQW�HW�OD�OLPLWDWLRQ�GH�OD
SURSULpWp�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�6LGL�%RX�$OL�

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���DYULO�������SRUWDQW�UpYLVLRQ
GHV�OLPLWHV�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�6LGL�%RX�$OL�

9X� O
DUUrWp�GX���MXLQ�������SRUWDQW�RXYHUWXUH�G
XQH�]RQH
GH� UpDPpQDJHPHQW�IRQFLHU�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp
GH�6LGL�%RX�$OL�

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�6RXVVH�OH���GpFHPEUH������

$UUrWH��

$UWLFOH� SUHPLHU�� ±� 6RQW� KRPRORJXpV�� OHV� SODQV� GH
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� ,� �SUHPLqUH� WUDQFKH�
UHOHYDQW� GX� SpULPqWUH�SXEOLF�LUULJXp�GH�6LGL�%RX�$OL��GH�OD
GpOpJDWLRQ� GH� 6LGL� %RX�$OL� DX� JRXYHUQRUDW� GH�6RXVVH�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����DR�W������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� DR�W
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� ,,� �SUHPLqUH
WUDQFKH�� UHOHYDQW� GX� SpULPqWUH� SXEOLF�LUULJXp�GH
&KRWW� 0DULHP�� GH� OD� GpOpJDWLRQ� G
$NRXGD� DX
JRXYHUQRUDW�GH�6RXVVH�

�/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���PDL�������SRUWDQW�FUpDWLRQ
GH� SpULPqWUHV� SXEOLFV� LUULJXpV� GDQV� OH� JRXYHUQRUDW� GH
6RXVVH�

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ IL[DQW� OD
FRQWULEXWLRQ� DX[�IUDLV�G
DPpQDJHPHQW�HW�OD�OLPLWDWLRQ�GH�OD
SURSULpWp� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� &KRWW
0DULHP�

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� O
DUUrWp� GX� �� MXLOOHW� ������SRUWDQW�RXYHUWXUH�G
XQH
]RQH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV�OH�SpULPqWUH�SXEOLF
LUULJXp�GH�&KRWW�0DULHP�

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�6RXVVH�OH���GpFHPEUH������

$UUrWH��

$UWLFOH� SUHPLHU�� ±� 6RQW� KRPRORJXpV�� OHV� SODQV� GH
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� ,,� �SUHPLqUH�WUDQFKH�
UHOHYDQW�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�&KRWW�0DULHP��GH�OD
GpOpJDWLRQ� G
$NRXGD� DX� JRXYHUQRUDW�GH�6RXVVH�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����DR�W������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� DR�W
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� ,,,��SUHPLqUH
WUDQFKH�� UHOHYDQW� GX� SpULPqWUH� SXEOLF�LUULJXp�GH
6LGL� %RX�$OL�� GH� OD� GpOpJDWLRQ�GH�6LGL�%RX�$OL�DX
JRXYHUQRUDW�GH�6RXVVH�

�/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����
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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���PDL�������SRUWDQW�FUpDWLRQ�GH
SpULPqWUHV�SXEOLFV�LUULJXpV�GDQV�OH�JRXYHUQRUDW�GH�6RXVVH�

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ IL[DQW� OD
FRQWULEXWLRQ� DX[�IUDLV�G
DPpQDJHPHQW�HW�OD�OLPLWDWLRQ�GH�OD
SURSULpWp�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�6LGL�%RX�$OL�

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���DYULO�������SRUWDQW�UpYLVLRQ
GHV�OLPLWHV�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�6LGL�%RX�$OL�

9X�O
DUUrWp�GX���MXLQ�������SRUWDQW�RXYHUWXUH�G
XQH�]RQH�GH
UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp�GH
6LGL�%RX�$OL�

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�6RXVVH�OH���GpFHPEUH������

$UUrWH��

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXp�� OH� SODQV� GH
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� ,,,��SUHPLqUH�WUDQFKH�
UHOHYDQW� GX� SpULPqWUH�SXEOLF�LUULJXp�GH�6LGL�%RX�$OL��GH�OD
GpOpJDWLRQ� GH� 6LGL� %RX�$OL� DX� JRXYHUQRUDW� GH�6RXVVH�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����DR�W������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� DR�W
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� ,� �SUHPLqUH
WUDQFKH�� UHOHYDQW� GX� SpULPqWUH� SXEOLF�LUULJXp�GH
&KRWW� 0DULHP�� GH� OD� GpOpJDWLRQ� G
$NRXGD� DX
JRXYHUQRUDW�GH�6RXVVH�

�/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���PDL�������SRUWDQW�FUpDWLRQ
GH� SpULPqWUHV� SXEOLFV� LUULJXpV� GDQV� OH� JRXYHUQRUDW� GH
6RXVVH�

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ IL[DQW� OD
FRQWULEXWLRQ� DX[�IUDLV�G
DPpQDJHPHQW�HW�OD�OLPLWDWLRQ�GH�OD
SURSULpWp� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� &KRWW
0DULHP�

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� O
DUUrWp� GX� �� MXLOOHW� ������SRUWDQW�RXYHUWXUH�G
XQH
]RQH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV�OH�SpULPqWUH�SXEOLF
LUULJXp�GH�&KRWW�0DULHP�

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�6RXVVH�OH����VHSWHPEUH������

$UUrWH��

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXp�� OH� SODQV� GH
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� ,� �SUHPLqUH� WUDQFKH�
UHOHYDQW�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�&KRWW�0DULHP��GH�OD
GpOpJDWLRQ� G
$NRXGD� DX� JRXYHUQRUDW�GH�6RXVVH�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����DR�W������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� DR�W
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH
UpDPpQDJHPHQW� IRQFLHU� GH� %RUM� (WWRXPL� ±�5LYH
'URLWH� �� UHOHYDQW� GX� SpULPqWUH� SXEOLF� LUULJXp�GH
0HGMH]� (O� %DE� ±� 7HERXUED� GHV� GpOpJDWLRQV� GH
0HGMH]� (O�%DE� HW�7HERXUED��DX[�JRXYHUQRUDWV�GH
%pMD�HW�$ULDQD�

�/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����
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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����MXLOOHW�������SRUWDQW�FUpDWLRQ
G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�0HGMH]�(O�%DE�±�7HERXUED�

9X� O
DUUrWp�GX����RFWREUH�������SRUWDQW�RXYHUWXUH�G
XQH
]RQH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV�OH�SpULPqWUH�SXEOLF
LUULJXp�GH�0HGMH]�(O�%DE�±�7HERXUED�

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�O
$ULDQD�OH����DYULO������

$UUrWH��

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXp�� OH� SODQ� GH
UpDPpQDJHPHQW� IRQFLHU� GH� %RUM� (WWRXPL� ±�5LYH�'URLWH��
UHOHYDQW� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� 0HGMH]� (O�%DE
7HERXUED� GHV� GpOpJDWLRQV�GH�0HGMH]�(O�%DE�HW�7HERXUED�
DX[� JRXYHUQRUDWV� GH� %pMD�HW�$ULDQD��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����DR�W������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� DR�W
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH
UpDPpQDJHPHQW� IRQFLHU�GX�VHFWHXU�(WWRXWD���qPH
WUDQFKH�� UHOHYDQW� GX� SpULPqWUH� SXEOLF�LUULJXp�GH
0HGMH]� (O�%DE�GH�OD�GpOpJDWLRQ�GH�0HGMH]�(O�%DE�
DX�JRXYHUQRUDW�GH�%pMD�

�/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� ��� DR�W� ������ SRUWDQW
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�0HGMH]�(O�%DE�

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW
UpYLVLRQ� GHV� OLPLWHV�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�0HGMH]
(O�%DE�

9X� O
DUUrWp� GX� �� QRYHPEUH� ������ SRUWDQW� RXYHUWXUH
G
XQH� ]RQH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV�OH�SpULPqWUH
SXEOLF�LUULJXp�GH�0HGMH]�(O�%DE�

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�%pMD�OH����PDL������

$UUrWH��

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXp�� OH� SODQ� GH
UpDPpQDJHPHQW� IRQFLHU� GX�VHFWHXU�(WWRXWD���qPH�WUDQFKH�
UHOHYDQW� GX� SpULPqWUH�SXEOLF�LUULJXp�GH�0HGMH]�(O�%DE��GH
OD� GpOpJDWLRQ� GH�0HGMH]�(O�%DE�DX�JRXYHUQRUDW�GH�%pMD�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����DR�W������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� DR�W
������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� ,,� �DUUDFKp�
�SUHPLqUH� WUDQFKH�� UHOHYDQW� GX� SpULPqWUH�SXEOLF
LUULJXp� GH� 6LGL� %RX�$OL�� GH� OD�GpOpJDWLRQ�GH�6LGL
%RX�$OL�DX�JRXYHUQRUDW�GH�6RXVVH�

�/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����
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9X� OH�GpFUHW�Q���������GX���PDL�������SRUWDQW�FUpDWLRQ�GH
SpULPqWUHV�SXEOLFV�LUULJXpV�GDQV�OH�JRXYHUQRUDW�GH�6RXVVH�

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ IL[DQW� OD
FRQWULEXWLRQ� DX[�IUDLV�G
DPpQDJHPHQW�HW�OD�OLPLWDWLRQ�GH�OD
SURSULpWp�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�6LGL�%RX�$OL�

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���DYULO�������SRUWDQW�UpYLVLRQ
GHV�OLPLWHV�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�6LGL�%RX�$OL�

9X� O
DUUrWp�GX���MXLQ�������SRUWDQW�RXYHUWXUH�G
XQH�]RQH
GH� UpDPpQDJHPHQW�IRQFLHU�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp
GH�6LGL�%RX�$OL�

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�6RXVVH�OH���GpFHPEUH������

$UUrWH��

$UWLFOH� SUHPLHU�� ±� (VW� KRPRORJXp� OH� SODQV� GH
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU�,,��DUUDFKp���SUHPLqUH
WUDQFKH�� UHOHYDQW� GX�SpULPqWUH�SXEOLF�LUULJXp�GH�6LGL�%RX�
$OL�� GH� OD� GpOpJDWLRQ� GH� 6LGL� %RX�$OL�DX�JRXYHUQRUDW�GH
6RXVVH�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����DR�W������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� DR�W
������ SRUWDQW� RXYHUWXUH� GH� OD� SURFpGXUH� GH
UpDPpQDJHPHQW� IRQFLHU� GDQV�OH�SpULPqWUH�SXEOLF
LUULJXp� GH� $PLUHW� (O� +DMMHM�� GH� OD� GpOpJDWLRQ�GH
0RNQLQH�DX�JRXYHUQRUDW�GH�0RQDVWLU�

�/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�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� �������� GX� �� MXLQ� ������ SRUWDQW
FUpDWLRQ� GX�SpULPqWUH�SXEOLF�LUULJXp�j�$PLUHW�(O�+DMMHM��GH
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'pFUHW� Q�� �������� GX� �� DR�W� ������ SRUWDQW
KRPRORJDWLRQ� GHV� SURFqV�YHUEDX[� GH� OD
FRPPLVVLRQ� GH� UHFRQQDLVVDQFH� HW� GH�GpOLPLWDWLRQ
GHV� WHUUDLQV� UHOHYDQW� GX�GRPDLQH�SULYp�GH�O
(WDW�GX
JRXYHUQRUDW� GH� 7XQLV� �GpOpJDWLRQV�GH�%DE�6RXLND�
6LGL�(O�%HFKLU��7XQLV�YLOOH��(O�%RXKDwUD�HW�OD�0DUVD��

�/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV�GRPDLQHV�GH�O
(WDW�HW
GHV�DIIDLUHV�IRQFLqUHV�

9X� OH� GpFUHW� GX� ��� MXLQ� ����� UHODWLI� j� OD� JHVWLRQ� HW� j
O
DOLpQDWLRQ�GX�GRPDLQH�SULYp�LPPRELOLHU�GH�O
(WDW�HW�QRWDPPHQW
VHV�DUWLFOHV��HU��SDUDJUDSKH���GH�O
DOLQpD����HW���j����

9X� OH� FRGH� GHV� GURLWV� UpHOV�HW�QRWDPPHQW�VHV�DUWLFOHV
�������������������HW����

9X� OD� ORL� Q��������GX���PDL�������SRUWDQW�WUDQVIHUW�GH
FHUWDLQHV� DWWULEXWLRQV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH
O
DJULFXOWXUH� DX� PLQLVWUH� FKDUJp� GHV�GRPDLQHV�GH�O
(WDW�HW
GHV�DIIDLUHV�IRQFLqUHV�

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ IL[DQW�OHV
DWWULEXWLRQV� GX� PLQLVWqUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV
DIIDLUHV�IRQFLqUHV�

9X� OH� GpFUHW� Q�� �������� GX����DR�W�������UHODWLI�j�OD
GpOLPLWDWLRQ� GHV� WHUUDLQV� UHOHYDQW� GX� GRPDLQH� SULYp� GH
O
(WDW�GDQV�TXHOTXHV�GpOpJDWLRQV�GX�JRXYHUQRUDW�GH�7XQLV�

9X� OH� GpFUHW� Q�� �������� GX� �� PDL� ������ UHODWLI� j
O
pWHQGXH� GHV� RSpUDWLRQV� GH� GpOLPLWDWLRQ� GHV� WHUUDLQV
UHOHYDQW� GX�GRPDLQH�SULYp�GH�O
(WDW�GDQV�OHV�GpOpJDWLRQV�GX
JRXYHUQRUDW�GH�7XQLV�

9X� OHV� SURFqV�YHUEDX[� UHODWLIV� DX[� WUDYDX[� GH� OD
FRPPLVVLRQ� GH� UHFRQQDLVVDQFH�HW�GH�GpOLPLWDWLRQ�GHV�WHUUDLQV
UHOHYDQW� GX� GRPDLQH� SULYp� GH� O
(WDW� VLV� DX� JRXYHUQRUDW� GH
7XQLV�HQ�GDWH�GHV���HW����PDUV�HW����PDL������

'pFUqWH��

$UWLFOH� SUHPLHU�� ±� 6RQW� KRPRORJXpV�� OHV� SURFqV�
YHUEDX[� VXVYLVpV�FL�MRLQWV��GpWHUPLQDQW�OD�FRQVLVWDQFH�HW�OD
VLWXDWLRQ� MXULGLTXH� GHV� LPPHXEOHV� UHOHYDQW� GX� GRPDLQH
SULYp�GH�O
(WDW�VLV��DX�JRXYHUQRUDW�GH�7XQLV��GpOpJDWLRQV��GH
%DE� 6RXLND�� 6LGL� (O�%HFKLU��7XQLV�YLOOH��(O�%RXKDwUD�HW�OD
0DUVD��� LQGLTXpV�DX[�SODQV�DQQH[pV�DX�SUpVHQW�GpFUHW�HW�DX
WDEOHDX�FL�DSUqV��
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