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$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���GpFHPEUH�������
=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX���GpFHPEUH�������SRUWDQW�
FUpDWLRQ� G
XQ� SpULPqWUH� SXEOLF� LUULJXp� j� +HQFKLU�
(OORX]D� GH� OD� GpOpJDWLRQ� GH� %HQL� +DVVHQ�� DX�
JRXYHUQRUDW�GH�0RQDVWLU��

/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�
OHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�
GH�0RQDVWLU��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU���,O�HVW�FUpp�XQ�SpULPqWUH�SXEOLF�LUULJXp�j�
+HQFKLU� (OORX]D� GH� OD� GpOpJDWLRQ� GH� %HQL� +DVVHQ�� GX�
JRXYHUQRUDW�GH�0RQDVWLU�VXU�XQH�VXSHUILFLH�GH�TXDWUH�YLQJW�
GL[� VHSW� KHFWDUHV� ���� KD�� HQYLURQ�� GpOLPLWp� SDU� XQ� OLVHUp�
URXJH�VXU�O
H[WUDLW�GH�FDUWH�DX����������FL��MRLQW��

$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�j�
XQH�OLPLWH�GH�KXLW�KHFWDUHV����KD��GH�WHUUHV�LUULJDEOHV��QL�rWUH�
LQIpULHXUH� j� XQ� KHFWDUH� ��� DUHV� ��� KD� ��� DUHV�� SRXU�
O
HQVHPEOH�GX�SpULPqWUH��

$UW�� ��� �� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� +HQFKLU�
(OORX]D�SUpYXH�j� O
DUWLFOH����QRXYHDX��GH� OD�ORL�VXVYLVpH�Q��
������GX����PDL������HVW�IL[pH�j�VL[�FHQW�WUHQWH�GLQDUV������
GLQDUV��SDU�KHFWDUH�LUULJDEOH��

�/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� HVW� 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� HVW� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFH� 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� HVW� SD\pH� HQ� HVSqFH� RX� HQ� QDWXUH�� DX� FKRL[� GX�
SURSULpWDLUH�� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� DSSURSULpHV�
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� 0RQDVWLU� DSSURXYpH� SDU� OH�
GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� ����� HVW� HQ�
FRQVpTXHQFH�� PRGLILpH� FRQIRUPpPHQW� j� O
H[WUDLW� GH� FDUWH�
YLVp�j�O
DUWLFOH�SUHPLHU�GX�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���GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX���GpFHPEUH�������SRUWDQW�
H[WHQVLRQ� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�
%RXKHUWPD� �� ��

qPH

� WUDQFKH�� GH� OD� GpOpJDWLRQ� GH�
-HQGRXED��DX�JRXYHUQRUDW�GH�-HQGRXED��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH��
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���PDUV�������IL[DQW�OHV�]RQHV�
GH� VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH�
-HQGRXED��

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
FUpDWLRQ� GX� SpULPqWUH� SXEOLF� LUULJXp� GH�%RXKHUWPD� �� ��qPH�
WUDQFKH���

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ� HW� OHV� FRPSpWHQFHV� GH� OD� FRPPLVVLRQ�
QDWLRQDOH�FRQVXOWDWLYH�GH�O
DPpQDJHPHQW�IRQFLHU�DJULFROH��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU���/HV�OLPLWHV�GX�SpULPqWUH�SXEOLF�LUULJXp�
GH� %RXKHUWPD� �� ��qPH� WUDQFKH�� GH� OD� GpOpJDWLRQ� GH�
-HQGRXED���DX�JRXYHUQRUDW��GH�-HQGRXED��FUpp�SDU�OH�GpFUHW�
Q�� �������� GX� ��� RFWREUH� ������ VRQW� pWHQGXHV�� HW� FH�� SDU�
O
LQWpJUDWLRQ�G
XQH�VXSHUILFLH�GH�FLQT�FHQW�VRL[DQWH�TXDWRU]H�
KHFWDUHV� �����KD��HQYLURQ��GpOLPLWp�SDU�XQ� OLVHUp� URXJH�VXU�
O
H[WUDLW�GH�FDUWH�DX����������FL�MRLQW��

$UW����� ��/HV�GLVSRVLWLRQV�GX�GpFUHW� VXVYLVp�Q����������
GX����RFWREUH�������UHODWLYHV�j�OD�IL[DWLRQ�GHV�OLPLWHV�GH�OD�
SURSULpWp� DLQVL� TXH� OH� PRQWDQW� GH� OD� FRQWULEXWLRQ� DX[�
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LQYHVWLVVHPHQWV�SXEOLFV��V
DSSOLTXHQW�j�OD�VXSHUILFLH�LQWpJUpH�
GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� %RXKHUWPD� �� ��qPH�
WUDQFKH���

$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� -HQGRXED� DSSURXYpH� SDU� OH�
GpFUHW� Q�� ������� GX� �� PDUV� ����� HVW� HQ� FRQVpTXHQFH��
PRGLILpH� FRQIRUPpPHQW� j� O
H[WUDLW� GH� FDUWH� YLVp� j� O
DUWLFOH�
SUHPLHU�GX�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���GpFHPEUH�������
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0DGDPH� 5DGKLD� +DEEDVVL�� VHFUpWDLUH� FXOWXUHO�� HVW�

FKDUJpH� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� DX� EXUHDX� GHV�

DIIDLUHV� UpJLRQDOHV� HW� GHV� pWDEOLVVHPHQWV� VRXV� WXWHOOH� DX�

FDELQHW� GX� PLQLVWUH� GH� OD� FXOWXUH�� GH� OD� MHXQHVVH� HW� GHV�
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$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�
VROLGDULWp� GX� �� GpFHPEUH� ������ SRUWDQW� RXYHUWXUH�
G
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G
DGPLQLVWUDWHXU�FRQVHLOOHU�GX�
VHUYLFH�VRFLDO��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�VROLGDULWp��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH��
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH������� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� �� QRYHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�
G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
DGPLQLVWUDWHXU� FRQVHLOOHU� GX� VHUYLFH�
VRFLDO��

$UUrWH���

$UWLFOH� SUHPLHU� �� (VW� RXYHUW� DX� PLQLVWqUH� GHV� DIIDLUHV�
VRFLDOHV� HW� GH� OD� VROLGDULWp�� OH� ��� PDUV� ����� HW� MRXUV�

VXLYDQWV�� XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ� DX� JUDGH� G
DGPLQLVWUDWHXU� FRQVHLOOHU� GX� VHUYLFH�
VRFLDO��

$UW����� ��/H�QRPEUH�G
HPSORLV�j�SRXUYRLU�HVW� IL[p�j�GL[�
KXLW�������

$UW�� ��� �� /D� OLVWH� G
LQVFULSWLRQ� GHV� FDQGLGDWXUHV� HVW�
FO{WXUpH�OH����IpYULHU�������

7XQLV��OH���GpFHPEUH�������

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�
GH�OD�VROLGDULWp�

&KHGO\�1HIIDWL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�
VROLGDULWp�GX����GpFHPEUH�������SRUWDQW�RXYHUWXUH�
G
XQ� FRQFRXUV� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�
G
LQVSHFWHXUV�GH�O
pGXFDWLRQ�VRFLDOH��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�VROLGDULWp��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH��
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����PDUV�������

9X�OH�GpFUHW�Q���������GX����MXLOOHW�������SRUWDQW�VWDWXW�
SDUWLFXOLHU� GHV� SHUVRQQHOV� GH� O
LQVSHFWLRQ� SpGDJRJLTXH� GH�
O
pGXFDWLRQ�VRFLDOH�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��WHO�TXH�
PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� ������� GX� �� IpYULHU�
�����HW�OH�GpFUHW�Q������������GX����MXLOOHW�������

9X� O
DUUrWp� GX���� MXLOOHW� ������ IL[DQW� OH� UqJOHPHQW�HW� OH�
SURJUDPPH� GX� FRQFRXUV� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�
G
LQVSHFWHXUV�GH�O
pGXFDWLRQ�VRFLDOH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� DX� PLQLVWqUH� GHV� DIIDLUHV�
VRFLDOHV� HW� GH� OD� VROLGDULWp�� OH� �� IpYULHU� ����� HW� MRXUV�
VXLYDQWV�� XQ� FRQFRXUV� VXU� pSUHXYHV� SRXU� OH� UHFUXWHPHQW�
G
LQVSHFWHXUV�GH�O
pGXFDWLRQ�VRFLDOH��

$UW�����±�/H�QRPEUH�G
HPSORLV�j�SRXUYRLU�HVW�IL[p�j�YLQJW�
TXDWUH�������

$UW�� ��� ±� /D� OLVWH� G
LQVFULSWLRQ� GHV� FDQGLGDWXUHV� HVW�
FO{WXUpH�OH���MDQYLHU�������

7XQLV��OH����GpFHPEUH�������

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�

HW�GH�OD�VROLGDULWp�

&KHGO\�1HIIDWL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�
VROLGDULWp� GX� �� GpFHPEUH� ������ SRUWDQW� RXYHUWXUH�
G
XQ� FRQFRXUV� LQWHUQH� VXU� pSUHXYHV� SRXU� OD�
SURPRWLRQ�DX�JUDGH�G
DVVLVWDQW�VRFLDO�SULQFLSDO��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�VROLGDULWp��

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


