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��$UW�� ��� �� ,O� HVW� FUpp� DX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�� XQH�
FRPPLVVLRQ� SUpVLGpH� SDU� OH� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� RX� VRQ�
UHSUpVHQWDQW�FKDUJpH�GX�VXLYL�HW�GH�O
pYDOXDWLRQ�GHV�PLVVLRQV�
DWWULEXpHV� j� O
XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� FRQIRUPpPHQW�
DX[�FULWqUHV�IL[pV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VHURQW� GpVLJQpV� SDU�
DUUrWp� GX� 3UHPLHU� PLQLVWUH� VXU� SURSRVLWLRQ� GX�PLQLVWUH� GH�
O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV��

/H�SUpVLGHQW� GH� OD� FRPPLVVLRQ�SHXW� IDLUH� DSSHO� j� WRXWH�

SHUVRQQH��GRQW�O
DYLV�HVW�MXJp�XWLOH��SRXU�DVVLVWHU�DX[�WUDYDX[�

GH�OD�FRPPLVVLRQ�DYHF�DYLV�FRQVXOWDWLI��

/D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�
SUpVLGHQW� HW� FKDTXH� IRLV� TXH� OD� QpFHVVLWp� O
H[LJH�� (OOH� QH�
SHXW� GpOLEpUHU� YDODEOHPHQW� TX
HQ� SUpVHQFH� GH� OD�PRLWLp� DX�
PRLQV�GH�VHV�PHPEUHV��

/HV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�VRQW�SULVHV�j�OD�PDMRULWp�
GHV� YRL[� GH� VHV�PHPEUHV�SUpVHQWV� HW� HQ� FDV�GH�SDUWDJH�� OD�
YRL[�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/D�GLUHFWLRQ�JpQpUDOH�GX�ILQDQFHPHQW��GHV�LQYHVWLVVHPHQWV�
HW� GHV� RUJDQLVPHV� SURIHVVLRQQHOV� DVVXUH� OHV� IRQFWLRQV� GX�
VHFUpWDULDW�GH�OD�FRPPLVVLRQ��

$UW�������/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�
GHV� UHVVRXUFHV� K\GUDXOLTXHV� VRXPHW� XQ� UDSSRUW� DQQXHO� DX�
3UHPLHU�PLQLVWUH�VXU�O
DFWLYLWp�GH�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�
SRXU� O
DFKqYHPHQW� GH� OD� UpDOLVDWLRQ�GX�SURMHW�G
DPpQDJHPHQW�
GX�SpULPqWUH�SXEOLF�LUULJXp�5PLO�j�OD�GpOpJDWLRQ�GH�%RXkUDGD�
GX�JRXYHUQRUDW�GH�6LOLDQD��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�
O
DUWLFOH���GX�GpFUHW�Q���������GX���MXLOOHW������VXVYLVp��

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
DJULFXOWXUH��GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� 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����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX����PDL�������SRUWDQW�UpYLVLRQ�
GHV� OLPLWHV�GX�SpULPqWUH�SXEOLF� LUULJXp�GH�0HQ]HO�
-HPLO� GH� OD� GpOpJDWLRQ� GH� 0HQ]HO� -HPLO�� DX�
JRXYHUQRUDW�GH�%L]HUWH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

O
HQYLURQQHPHQW�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�������

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�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�

OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�

QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�0HQ]HO�-HPLO��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU�DJULFROH��UpXQLH�OH����PDUV�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� PRGLILpHV�� OHV� OLPLWHV� GX�
SpULPqWUH� SXEOLF� LUULJXp� GH� 0HQ]HO� -HPLO�� HW� FH�� SDU� OD�
VRXVWUDFWLRQ� GH� OD� SDUFHOOH� GH� WHUUH� IDLVDQW� SDUWLH� GX� WLWUH�
IRQFLHU�Q���������G
XQH�VXSHUILFLH�GH������P��HW�GpOLPLWpH�
SDU�XQ�OLVpUp�URXJH�VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW��

$UW�������/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�

SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�1������������GX����PDL�������PRGLILDQW�OHV�
OLPLWHV� GX� SpULPqWUH� GH� IL[DWLRQ� GHV� GXQHV� GH�
*DPPDUWK��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X� OH� FRGH� IRUHVWLHU� UHIRQGX� SDU� OD� ORL� Q� ������ GX� ���

DYULO�������WHO�TXH�PRGLILp�SDU�OD�ORL�Q� ��������GX����PDUV�

������SRUWDQW�VLPSOLILFDWLRQ�GHV�SURFpGXUHV�DGPLQLVWUDWLYHV�

GDQV�OH�VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH�HW�QRWDPPHQW�

O
DUWLFOH������SDUDJUDSKH����GXGLW�FRGH��

9X� OH� GpFUHW� GX� ��� GpFHPEUH� ������ UHODWLI� j� OD�
FRQVWLWXWLRQ� GX� SpULPqWUH� GH� IL[DWLRQ� GHV� GXQHV� GDQV� OD�
UpJLRQ�GH�*DPPDUWK��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO�� GX� PLQLVWUH� GX� WRXULVPH�� GX� FRPPHUFH� HW� GH�
O
DUWLVDQDW��GX�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�
IRQFLqUHV� HW� GX�PLQLVWUH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW�GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� PRGLILpHV�� OHV� OLPLWHV� GX�
SpULPqWUH�GH�IL[DWLRQ�GHV�GXQHV�GH�*DPPDUWK�IL[pHV�SDU�OH�
GpFUHW�GX����GpFHPEUH�������

&HV� OLPLWHV� VRQW� IL[pHV� GH� QRXYHDX� VXU� OD� FDUWH� G
(WDW�
0DMRU��IHXLOOHV�OD�0DUVD�1RUG�2XHVW�HW�6XG�2XHVW��SDU�XQ�
OLVpUp� URXJH� pFKHOOH� ��������� DQQH[pH� DX� SUpVHQW� GpFUHW��
FRPPH�VXLW���

/D� OLPLWH� FRPPHQFH� G
XQ� SRLQW� VLWXp� DX� FRLQ� GH� OD�
FO{WXUH� GH� OD� FDVHUQH� GH� OD� JDUGH� SUpVLGHQWLHOOH� HW� VXU� OD�
URXWH� WRXULVWLTXH� *DPPDUWK�5DRXHG�� OD� OLPLWH� VH� GLULJH�
HQVXLWH� YHUV� OH� 6XG�(VW� VXU� XQ� SDUFRXUV� G
HQYLURQ� ���P��
SXLV� HOOH� GpYLH� YHUV� O
(VW� VXU� XQ� SDUFRXUV� G
HQYLURQ� ���P��
SXLV� VH� GLULJH� YHUV� OH� 1RUG� HVW� VXU� XQ� SDUFRXUV� G
HQYLURQ�
��P�� SXLV� GpYLH� YHUV� OD� PrPH� GLUHFWLRQ� VXU� XQ� SDUFRXUV�
G
HQYLURQ� ���P�� SXLV� VH� GLULJH� YHUV� OH� 6XG�(VW� VXU� XQ�
SDUFRXUV�G
HQYLURQ����P��SXLV�HOOH�VH�GLULJH�YHUV�OH�1RUG�(VW�
VXU�XQ�SDUFRXUV�G
HQYLURQ���P��SXLV�GpYLH�YHUV� OH�6XG�(VW�
VXU�XQ�SDUFRXUV�G
HQYLURQ����P��SXLV�VH�GLULJH�YHUV�OH�1RUG�(VW�



ORQJHDQW�OH�WHUUDLQ�GH�VSRUW�VXU�XQ�SDUFRXUV�G
HQYLURQ����P��
SXLV�VH�GLULJH�YHUV�OH�6XG�(VW�ORQJHDQW�OH�PrPH�WHUUDLQ�VXU�
XQ� SDUFRXUV� G
HQYLURQ� ���P� SRXU� DWWHLQGUH� XQ� SRLQW� VLWXp�
VXU�OH�PXU�GH�OD�FO{WXUH�GH�OD�FDVHUQH�GH�GUHVVDJH�GHV�UDFHV�
FDQLQHV��GH�FH�SRLQW��HOOH�VH�GLULJH�YHUV�O
(VW� ORQJHDQW�OH�OLW�
G
XQ�2XHG�VXU�XQ�SDUFRXUV�G
HQYLURQ����P�SRXU�DWWHLQGUH�XQ�
SRLQW� DX� FURLVHPHQW� GH� OD� URXWH� OD�0DUVD�*ROGHQ� 7XOLSH� �
6LGL� $OL� (O� *DPPDUWL� HW� OD� SLVWH� PHQDQW� DX� YLOODJH� GH�
*DPPDUWK��GH�FH�SRLQW�� HOOH� VH�GLULJH�YHUV� OH�1RUG�(VW� VXU�
XQ� SDUFRXUV� G
HQYLURQ� ���P� VXLYDQW� OD� URXWH� 6LGL� $OL� (O�
*DPPDUWKL� HQ� GLUHFWLRQ� GH� OD� URXWH� WRXULVWLTXH�*DPPDWK�
5DRXHG�� SXLV� HOOH� GpULYH� YHUV� O
2XHVW� HQ� VXLYDQW� OD� URXWH�
WRXULVWLTXH� *DPPDUWK�5DRXHG� VXU� XQ� SDUFRXUV� G
HQYLURQ�
����P�SRXU�UHMRLQGUH�OH�SRLQW�GH�GpSDUW��

/D� VXSHUILFLH� GX� SpULPqWUH� GH� IL[DWLRQ� GHV� GXQHV� GH�
*DPUQDUWK�GpOLPLWp�FL�GHVVXV�HVW�G
HQYLURQ����KD��

$UW�� ��� ��/HV�GLVSRVLWLRQV�GH� O
DUWLFOH� SUHPLHU� GX�GpFUHW�
GX����GpFHPEUH������VXVYLVp�VRQW�DEURJpHV��

$UW��������/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�

ORFDO�� OH� PLQLVWUH� GX� WRXULVPH�� GX� FRPPHUFH� HW� GH�

O
DUWLVDQDW��OH�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�

IRQFLqUHV�� OH� PLQLVWUH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�

O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� OH� PLQLVWUH� GH� O
DJULFXOWXUH��

GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� 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����PDL�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�

O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�

GX����PDL�������PRGLILDQW�O
DUUrWp�GX����VHSWHPEUH�

�����UpJOHPHQWDQW�O
H[HUFLFH�GH�OD�SrFKH��

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�

UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q� ������ GX� ��� MDQYLHU� ������ UHODWLYH� j�

O
H[HUFLFH�GH�OD�SrFKH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�

RX� FRPSOpWpH� HW� QRWDPPHQW� OD� ORL� Q�� ������ GX� ��� MXLOOHW�

������

9X� O
DUUrWp� GX� ��� VHSWHPEUH� ������ UpJOHPHQWDQW�

O
H[HUFLFH�GH�OD�SrFKH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�

RX�FRPSOpWp�HW�QRWDPPHQW�O
DUUrWp�GX����GpFHPEUH�������

9X� O
DYLV� GH� OD� FRPPLVVLRQ� FRQVXOWDWLYH� FKDUJpH� GH�

O
RUJDQLVDWLRQ� GH� O
H[HUFLFH� GH� OD� SrFKH� FRQVLJQp� GDQV� VRQ�

SURFqV�YHUEDO�GX����MDQYLHU�������

$UUrWH���

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GHV�DUWLFOHV���HW���ELV�
GH� O
DUUrWp�GX���� VHSWHPEUH������VXVYLVp�� VRQW�DEURJpHV�HW�
UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH����QRXYHDX�����,O�HVW�LQWHUGLW�DX[�XQLWpV�GH�SrFKH�
DX� FKDOXW�� VH� WURXYDQW� GDQV� OH� JROIH� GH� *DEqV�� GH� IDLUH� OH�
PRXLOODJH� HQ� GHKRUV� GHV� ]RQHV� VXLYDQWHV�� WHOOHV� TXH�
GpOLPLWpHV�VXU�OD�FDUWH�FL�MRLQWH���

�� OD�]RQH�GpOLPLWpH�SDU�O
RXHG�(O�.DQWDUD��5DV�(O�%HFK��
OHV� ERXpHV� Q� ������ HW� ��� OHV� EDOLVHV� (O� 0]HEOD�� 6DNLHW�
+PLGD� HW� %RX]UDUD� HW� VH� WURXYDQW� DX[� ODUJHV� GHV� vOHV�
.HUNHQQDK��

��OD�]RQH�GpOLPLWpH�SDU�OHV�SDUDOOqOHV�/��������1�HW��������1�
HW�OH�PpULGLHQ�&������(�HW�OD�F{WH�6XG�(VW�GH�O
vOH�GH�-HUED��

��OD�]RQH�GpOLPLWpH�SDU�OHV�PpULGLHQV�/�������(��������(�
HW� OHV� SDUDOOqOHV�&�������1�HW� ������1�HW� VH� WURXYDQW� DX[�
ODUJHV�GH�=DU]LV��

/H�PRXLOODJH� GDQV� OD� ]RQH� GpOLPLWpH� SDU� OHV�PpULGLHQV�
&������(�HW�������(�HW�SDU� OD�SDUDOOqOH�/����1�HW� OD�F{WH�
1RUG�GH�O
vOH�GH�-HUED�HVW�VRXPLV�j�LQIRUPDWLRQ�SUpDODEOH�GX�
FHQWUH� OH� SOXV� SURFKH� UHOHYDQW� GHV� VHUYLFHV� FKDUJpV� GH� OD�
VXUYHLOODQFH�F{WLqUH��

7RXWHIRLV�� OHV� XQLWpV� GH� SrFKH� DX� FKDOXW� VH� WURXYDQW� DX�
JROIH� GH� *DEqV� SHXYHQW�� DX� FDV� R�� HOOHV� VH� WURXYHQW�
REOLJpHV�� IDLUH� OH� PRXLOODJH� HQ� WRXW� OLHX� j� FRQGLWLRQ�
G
LQIRUPHU� SUpDODEOHPHQW� OH� FHQWUH� OH� SOXV� SURFKH� UHOHYDQW�
GHV�VHUYLFHV�FKDUJpV�GH�OD�VXUYHLOODQFH�F{WLqUH�j�OHXU�DUULYpH�
HW�j�OHXU�GpSDUW�GH�OD�]RQH�GH�PRXLOODJH��

$UWLFOH� �� ELV� �QRXYHDX��� �� ,O� HVW� LQWHUGLW� DX[� XQLWpV� GH�
SrFKH�DX�FKDOXW�ORUVTX¶HOOHV�VH�WURXYHQW�DX�JROIH�GH�*DEqV��
HQ�GHKRUV�GH�OD�SpULRGH�FDPSDJQH�GH�SrFKH�j�OD�FUHYHWWH��GH�
SDVVHU� SDU� O
2XHVW� GH� OD� OLJQH� UHOLDQW� 5DV�%RXUPHGD� GH� OD�
]RQH�(FKDIIDU�HW�5DV�%RXUPHO�GH�OD�]RQH�GH�-HUED��WHOOH�TXH�
IL[pH�j�OD�FDUWH�MRLQWH�DX�SUpVHQW�DUUrWp��

,O� HVW� pJDOHPHQW� LQWHUGLW� DX[� XQLWpV� VXV�LQGLTXpHV�� DX�
FRXUV� GHV� SpULRGHV� FRPSDJQH� GH� SrFKH� j� OD� FUHYHWWH�� GH�
SDVVHU� SDU� OHV� ]RQHV� GHV� IRQGV� LQIpULHXUV� j� ���P� VLWXpHV� j�
O
2XHVW� GH� OD� OLJQH� UHOLDQW� 5DV� %RXUPHGD� HW� 5DV� (UPHO�
VXVYLVpHV��

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

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

GH�O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�
K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

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����PDL�������


