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$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�LQWHUQH�SRXU�OD�SURPRWLRQ�
DX� JUDGH� G
LQILUPLHU� SULQFLSDO� GH� OD� VDQWp� SXEOLTXH�� YLVp� j�
O
DUWLFOH� ��� GX� GpFUHW� VXVYLVp� Q�� ����������� HVW� RUJDQLVp�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�������/H�FRQFRXUV�YLVp�j�O
DUWLFOH�SUHPLHU�FL�GHVVXV�D�
OLHX�VXU�GRVVLHUV��,O�HVW�RXYHUW�GDQV�OD�OLPLWH�GX�QRPEUH�GHV�
SRVWHV�j�SRXUYRLU�DX[�LQILUPLHUV�GH�OD�VDQWp�SXEOLTXH�D\DQW�
XQH�DQFLHQQHWp�GH�FLQT�����DQV�DX�PRLQV�GDQV�OH�JUDGH�j�OD�
GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ��

$UW�� ��� �� /H� QRPEUH� GH� SRVWHV� j� SRXUYRLU�� OH� OLHX� HW� OD�
GDWH�GH�OD�UpXQLRQ�GX�MXU\�GX�FRQFRXUV�HW�OD�GDWH�GH�FO{WXUH�
GX� UHJLVWUH� G
LQVFULSWLRQ� GHV� FDQGLGDWXUHV� VRQW� IL[pV� SDU�
DUUrWp�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

$UW�� ��� �� /HV� FDQGLGDWV� DX� FRQFRXUV� VXVYLVp� GRLYHQW�
DGUHVVHU� OHXUV� GHPDQGHV� GH� FDQGLGDWXUH� SDU� OD� YRLH�
KLpUDUFKLTXH�DX�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH��FRPSUHQDQW�
OHV�SLqFHV�VXLYDQWHV���

��XQ�FXUULFXOXP�YLWDH��

�� XQ� GRVVLHU� FRPSUHQDQW� OHV� SLqFHV� MXVWLILFDWLYHV� GHV�
VHUYLFHV�DFFRPSOLV�SDU�OH�FDQGLGDW�DX�VHLQ�GH�O
DGPLQLVWUDWLRQ��

$UW�� ��� �� /D� FRPSRVLWLRQ� GX� MXU\� GX� FRQFRXUV� LQWHUQH�
VXVYLVp�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

$UW�� ��� �� /HV� FULWqUHV� G
DSSUpFLDWLRQ� GHV� GRVVLHUV� GHV�
FDQGLGDWV�VRQW�IL[pV�FRPPH�VXLW���

��GLSO{PHV�HW�QLYHDX�G
pWXGH���FRHIILFLHQW�����

��DQFLHQQHWp�GDQV�OH�JUDGH���FRHIILFLHQW�����

�� VLWXDWLRQ� DGPLQLVWUDWLYH� �FRHIILFLHQW� ��� �� HPSORL�
IRQFWLRQQHO� �FRHIILFLHQW� ����� �� GLVFLSOLQH� HW� DVVLGXLWp�
�FRHIILFLHQW�������

��F\FOHV�GH�IRUPDWLRQ�FRQWLQXH���FRHIILFLHQW�������

,O� � HVW� DWWULEXp� � j� FKDTXH� � FULWqUH� XQH� QRWH� � YDULDQW� GH�
]pUR�����j�YLQJW�������

$UW�������1XO�QH�SHXW�rWUH�GpFODUp�DGPLV�V
LO�Q
D�REWHQX�XQ�
WRWDO� GH� ��� SRLQWV� DX� PRLQV�� 6L� SOXVLHXUV� FDQGLGDWV� RQW�
REWHQX� OH�PrPH�QRPEUH�GH�SRLQWV�� OD�SULRULWp�HVW�DFFRUGpH�
DX� SOXV� DQFLHQ� GDQV� OH� JUDGH� HW� VL� FHWWH� DQFLHQQHWp� HVW� OD�
PrPH��OD�SULRULWp�HVW�DFFRUGpH�DX�SOXV�kJp��

$UW�� ��� �� /D� OLVWH� GHV� FDQGLGDWV� DGPLV� DX� FRQFRXUV�
VXVYLVp�HVW�DUUrWpH�SDU�OH�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

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

7XQLV��OH����MXLOOHW�������

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

+DELE�0
EDUHN�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp� GX� PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ���
MXLOOHW� ������ SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV�
LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
LQILUPLHU�SULQFLSDO�GH�OD�VDQWp�SXEOLTXH��

/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O¶(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHOOH�
TXH�PRGLILpH�SDU�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� LQILUPLHUV� GH� OD� VDQWp�
SXEOLTXH��

9X� O
DUUrWp� GX� ��� MXLOOHW� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
LQILUPLHU� SULQFLSDO� GH� OD� VDQWp�
SXEOLTXH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� RXYHUW� DX� PLQLVWqUH� GH� OD� VDQWp�
SXEOLTXH��OH�VDPHGL����GpFHPEUH������HW�MRXUV�VXLYDQWV��XQ�
FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
LQILUPLHU�SULQFLSDO�GH�OD�VDQWp�SXEOLTXH��

$UW�������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�����
SRVWHV��

$UW�������/D�GDWH�GH�FO{WXUH�GHV�LQVFULSWLRQV�HVW�IL[pH�DX�
VDPHGL����RFWREUH�������

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

7XQLV��OH����MXLOOHW������ 
/H�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

+DELE�0
EDUHN�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL �

�
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�

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

GX� ��� MXLOOHW� ������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ�

GH� UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�

LUULJXp� GH� +LFKHU� GH� OD� GpOpJDWLRQ� G
(QILGKD�� DX�

JRXYHUQRUDW�GH�6RXVVH��

/H�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������HW�QRWDPPHQW�VRQ�

DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�

O
DJHQFH� IRQFLqUH� DJULFROH�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH�

SDU� OD� ORL� Q�� �������� GX� �� PDUV� ����� HW� QRWDPPHQW� VHV�

DUWLFOHV����HW�����

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�

GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�

SpULPqWUHV�SXEOLFV�LUULJXpV��

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

FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�+LFKHU��
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9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� FKDUJpH�G
H[DPLQHU� OHV� UpFODPDWLRQV�
HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�UpDPpQDJHPHQW�
GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�
O
DJHQFH�IRQFLqUH�DJULFROH��

9X� O
DUUrWp� GX� �� MXLQ� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�GH�+LFKHU��

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�
OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�
UpDPpQDJHPHQW� GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV�
G
LQWHUYHQWLRQ�GH�O
DJHQFH�IRQFLqUH�DJULFROH��UpXQLH�DX�VLqJH�
GX�JRXYHUQRUDW�GH�6RXVVH�OH���QRYHPEUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�
+LFKHU� GH� OD� GpOpJDWLRQ� G
(QILGKD�� DX� JRXYHUQRUDW� GH�
6RXVVH�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�
UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG �

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX� ��� MXLOOHW� ������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ�
GH� UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp� GH� %RXMPDO� GH� OD� GpOpJDWLRQ� GH� 0HQ]HO�
&KDNHU��DX�JRXYHUQRUDW�GH�6ID[��

/H�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������HW�QRWDPPHQW�VRQ�
DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� IRQFLqUH� DJULFROH�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH�
SDU� OD� ORL� Q�� �������� GX� �� PDUV� ����� HW� QRWDPPHQW� VHV�
DUWLFOHV����HW�����

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� FKDUJpH�G
H[DPLQHU� OHV� UpFODPDWLRQV�
HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�UpDPpQDJHPHQW�
GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�
O
DJHQFH�IRQFLqUH�DJULFROH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�

FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�%RXMPDO��

9X� O
DUUrWp�GX����VHSWHPEUH�������SRUWDQW�RXYHUWXUH�GH�

OD� SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�

SXEOLF�LUULJXp�GH�%RXMPDO��

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

OHV�UpFODPDWLRQV�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�

UpDPpQDJHPHQW� GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV�

G
LQWHUYHQWLRQ�GH�O
DJHQFH�IRQFLqUH�DJULFROH��UpXQLH�DX�VLqJH�

GX�JRXYHUQRUDW�GH�6ID[�OH����RFWREUH�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�

UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�

%RXMPDO�GH�OD�GpOpJDWLRQ�GH�0HQ]HO�&KDNHU��DX�JRXYHUQRUDW�

GH�6ID[�HW�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�

DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�

SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�
UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�

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

GX� ��� MXLOOHW� ������ SRUWDQW� KRPRORJDWLRQ� GX� SODQ�

GH� UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�

LUULJXp� GH� &KHKLPHW� ,,� �6RXDVVL�� GH� OD� GpOpJDWLRQ�

GH�6RXDVVL��DX�JRXYHUQRUDW�GH�0DKGLD��

/H�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������HW�QRWDPPHQW�VRQ�

DUWLFOH�����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�

O
DJHQFH� IRQFLqUH� DJULFROH�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH�

SDU� OD� ORL� Q�� �������� GX� �� PDUV� ����� HW� QRWDPPHQW� VHV�

DUWLFOHV����HW�����

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

FUpDWLRQ� G
XQ� SpULPqWUH� SXEOLF� LUULJXp� j� &KHKLPHW� ,,�

�6RXDVVL��HW�OLPLWDWLRQ�GH�OD�SURSULpWp��PRGLILp�SDU�OH�GpFUHW�

Q������������GX���GpFHPEUH�������

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�

GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�

SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OD�

FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�

FRPPLVVLRQ� UpJLRQDOH� FKDUJpH�G
H[DPLQHU� OHV� UpFODPDWLRQV�

HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�UpDPpQDJHPHQW�

GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�

O
DJHQFH�IRQFLqUH�DJULFROH��


