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9X� O
DUUrWp� GX� ��� RFWREUH� ������ SRUWDQW� FUpDWLRQ� HW�

FRPSRVLWLRQ� GHV� FRPPLVVLRQV� DGPLQLVWUDWLYHV�GHV�GLIIpUHQWHV�

FDWpJRULHV�GH�SHUVRQQHO�GX�PLQLVWqUH�GHV�ILQDQFHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� ,O� HVW� DMRXWp� DX� FRPPLVVLRQV�

DGPLQLVWUDWLYHV� SDULWDLUHV� GHV� GLIIpUHQWHV� FDWpJRULHV� GX�

SHUVRQQHO�GX�PLQLVWqUH�GHV�ILQDQFHV�FUppHV�SDU�O
DUUrWp�GX����

RFWREUH������VXVYLVp�OHV�JUDGHV�VXLYDQWV���

�� �qUH� FRPPLVVLRQ��� WHFKQLFLHQ� VXSpULHXU� PDMRU� GH� OD�

VDQWp�SXEOLTXH��

���qPH�FRPPLVVLRQ��� WHFKQLFLHQ�VXSpULHXU�SULQFLSDO�GH�OD�

VDQWp�SXEOLTXH��

�� �qPH� FRPPLVVLRQ��� WHFKQLFLHQ� VXSpULHXU� GH� OD� VDQWp�

SXEOLTXH��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DYULO�������

/H�PLQLVWUH�GHV�ILQDQFHV�

0RKDPHG�5DFKLG�.HFKLFKH�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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3DU� DUUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�

GHV�DIIDLUHV�IRQFLqUHV�GX����DYULO�������

6RQW� QRPPpV�PHPEUHV� GH� OD� FRPPLVVLRQ� FRQVXOWDWLYH�

FKDUJpH� GH� O
H[DPHQ� GHV� RSpUDWLRQV� LPPRELOLqUHV�

GRPDQLDOHV�0HVVLHXUV���

)HWKL�6RXNUL��UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�GRPDLQHV�GH�

O
(WDW�HW�GHV�DIIDLUHV�ILQDQFLqUHV���SUpVLGHQW��

)DRX]L�(O�2XHVODWL�� UHSUpVHQWDQW�GX�SUHPLHU�PLQLVWqUH� ��

PHPEUH��

1pMLE� (O� +DGGDG�� UHSUpVHQWDQW� GX� PLQLVWqUH� GH�

O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH���

PHPEUH��

0RKDPHG� 6DOHK� (O� +DU]DOOL�� UHSUpVHQWDQW� GX�PLQLVWqUH�

GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV���PHPEUH��

6DGRN�'HQGHQ��UHSUpVHQWDQW�GH�OD�GLUHFWLRQ�JpQpUDOH�GH�

OD�JHVWLRQ�HW�GHV�YHQWHV�DX�PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�

HW�GHV�DIIDLUHV�IRQFLqUHV���PHPEUH�UDSSRUWHXU��

=RXKpLU�%HQ�$PRU��UHSUpVHQWDQW�GH�OD�GLUHFWLRQ�JpQpUDOH�

GHV� DFTXLVLWLRQV� HW� GH� OD� GpOLPLWDWLRQ� DX� PLQLVWqUH� GHV�

GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV���PHPEUH��
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3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU�/RWIL�=DkEL�� FRQVHLOOHU�GHV� VHUYLFHV�SXEOLFV�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�JpQpUDO�GH�O
RUJDQLVDWLRQ��GH�
O
LQIRUPDWLTXH�� GH� OD� JHVWLRQ� GHV� GRFXPHQWV� HW� GH� OD�
GRFXPHQWDWLRQ� DX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

�
3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU�7DRXILN�+DU]OL�� LQJpQLHXU�HQ�FKHI�� HVW� FKDUJp�
GHV�IRQFWLRQV�GH�GLUHFWHXU�GH�O
LQVWLWXW�QDWLRQDO�SpGDJRJLTXH�
HW� GH� OD� IRUPDWLRQ� FRQWLQXH� DJULFROH� GH� 6LGL� 7KDEHW� DX�
JRXYHUQRUDW�GH�O
$ULDQD��

�
3DU�GpFUHW�Q�����������GX����DYULO�������

0RQVLHXU� .KHPDLV� =D\DQL�� PDvWUH� GH� FRQIpUHQFHV� GH�
O
HQVHLJQHPHQW�VXSpULHXU�DJULFROH��HVW�QRPPp�HQ�TXDOLWp�GH�
GLUHFWHXU� GHV� pWXGHV� HW� GHV� VWDJHV� j� O
LQVWLWXW� QDWLRQDO�
DJURQRPLTXH�GH�7XQLVLH��
�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX����DYULO�������SRUWDQW�RXYHUWXUH�GH�OD�SURFpGXUH�
GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF� LUULJXp�GH�$wQ�%LGKD� ,,,�GH� OD�GpOpJDWLRQ�GH�
+DIIRX]��DX�JRXYHUQRUDW�GH�.DLURXDQ��

/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�VRQ�DUWLFOH�����

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� �� DR�W� ������ SRUWDQW�
FUpDWLRQ�GX�SpULPqWUH�SXEOLF�LUULJXp�GH�$wQ�%LGKD�,,,�GH�OD�
GpOpJDWLRQ�GH�+DIIRX]��DX�JRXYHUQRUDW�GH�.DLURXDQ��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /D� SURFpGXUH� GH� UpDPpQDJHPHQW�
IRQFLHU� HVW� RXYHUWH� j� FRPSWHU�GH� OD�GDWH�GH�SXEOLFDWLRQ�GX�
SUpVHQW�DUUrWp�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�$wQ�%LGKD�
,,,� GH� OD� GpOpJDWLRQ� GH� +DIIRX]�� DX� JRXYHUQRUDW� GH�
.DLURXDQ��GpOLPLWp�SDU�XQ�OLVHUp�URXJH�VXU�O
H[WUDLW�GH�FDUWH�
DX����������FL�MRLQW��
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$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����DYULO�������

/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����DYULO�������SRUWDQW�RXYHUWXUH�GH�OD�SURFpGXUH�
GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF� LUULJXp� GH� &KRXDUELD� GH� OD� GpOpJDWLRQ� GH�
&KpELND��DX�JRXYHUQRUDW�GH�.DLURXDQ��

/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� VRQ�
DUWLFOH�����

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� �� DR�W� ������ SRUWDQW�
FUpDWLRQ� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� &KRXDUELD� GH� OD�
GpOpJDWLRQ�GH�&KpELND��DX�JRXYHUQRUDW�GH�.DLURXDQ��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /D� SURFpGXUH� GH� UpDPpQDJHPHQW�
IRQFLHU�HVW�RXYHUWH�j�FRPSWHU�GH�OD�GDWH�GH�OD�SXEOLFDWLRQ�GX�
SUpVHQW�DUUrWp�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH��&KRXDUELD�
GH� OD� GpOpJDWLRQ� GH�&KpELND�� DX� JRXYHUQRUDW� GH�.DLURXDQ��
GpOLPLWp�SDU�XQ�OLVHUp�URXJH�VXU�O
H[WUDLW�GH�FDUWH�DX����������
FL�MRLQW��

$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����DYULO�������

/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����DYULO�������SRUWDQW�RXYHUWXUH�GH�OD�SURFpGXUH�
GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF� LUULJXp� G
2XOHG� 1DVU� GH� OD� GpOpJDWLRQ� GH�
&KpELND��DX�JRXYHUQRUDW�GH�.DLURXDQ��

/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� VRQ�
DUWLFOH�����

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� �� DR�W� ������ SRUWDQW�
FUpDWLRQ� GX� SpULPqWUH� SXEOLF� LUULJXp� G
2XOHG� 1DVU� GH� OD�
GpOpJDWLRQ�GH�&KpELND��DX�JRXYHUQRUDW�GH�.DLURXDQ��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /D� SURFpGXUH� GH� UpDPpQDJHPHQW�
IRQFLHU�HVW�RXYHUWH�j�FRPSWHU�GH�OD�GDWH�GH�OD�SXEOLFDWLRQ�GX�
SUpVHQW�DUUrWp�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�G
2XOHG�1DVU�
GH� OD� GpOpJDWLRQ� GH�&KpELND�� DX� JRXYHUQRUDW� GH�.DLURXDQ��
GpOLPLWp�SDU�XQ�OLVHUp�URXJH�VXU�O
H[WUDLW�GH�FDUWH�DX����������
FL�MRLQW��

$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����DYULO�������

/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����DYULO�������SRUWDQW�RXYHUWXUH�GH�OD�SURFpGXUH�

GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�

SXEOLF� LUULJXp�GH�$wQ� -HOORXOD�GH� OD�GpOpJDWLRQ�GH�

2XHVODWLD��DX�JRXYHUQRUDW�GH�.DLURXDQ��

/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�����


