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$UUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� ��� RFWREUH�
������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH��

/H�PLQLVWUH�GHV�ILQDQFHV��
9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

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

9X� OH� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV� SHUVRQQHV�
SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV� VRFLpWpV� HW� QRWDPPHQW� OH�
SDUDJUDSKH�,9��QRXYHDX��GH�VRQ�DUWLFOH�����

9X� OD� ORL� Q�� �������� GX� �� DR�W� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[��

9X� OH� FRGH� GHV� GURLWV� HW� SURFpGXUHV� ILVFDX[� HW�
QRWDPPHQW�VHV�DUWLFOHV��������HW������

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�OHV�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ� GX�PLQLVWqUH� GHV� ILQDQFHV�� WHO� TXH�PRGLILp� HW�
FRPSOpWp� SDU� O
HQVHPEOH� GHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW�OH�GpFUHW�Q�����������GX���IpYULHU�������

9X� OH� GpFUHW� Q�� �������� GX� �HU� MXLOOHW� ������ SRUWDQW�
RUJDQLVDWLRQ� HW� DWWULEXWLRQV� GHV� VHUYLFHV� H[WpULHXUV� GH� OD�
GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO�DX�PLQLVWqUH�GHV�ILQDQFHV��
WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU� OH�GpFUHW�Q�����������GX����
IpYULHU�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
QRPLQDWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
QRPLQDWLRQ� GH� PRQVLHXU� $OL� =RXDRXL�� FKHI� GH� FHQWUH�
UpJLRQDO�GH�FRQWU{OH�GHV�LPS{WV�GX�.HI��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�
SDUDJUDSKH�,9��QRXYHDX��GH�O
DUWLFOH����GX�FRGH�GH�O
LPS{W�VXU�
OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV�
HW�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV��������HW�����GX�FRGH�GHV�GURLWV�
HW� SURFpGXUHV� ILVFDX[� HW� HQ� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX�
GpFUHW� Q�� ������� GX� ��� MXLQ� ������ OH� PLQLVWUH� GHV� ILQDQFHV�
GpOqJXH� j�PRQVLHXU�$OL� =RXDRXL�� FKHI� GH� FHQWUH� UpJLRQDO� GH�
FRQWU{OH�GHV�LPS{WV�GX�.HI��OH�GURLW�GH�VLJQDWXUH�GH���

�� O
DUUrWp� GH� WD[DWLRQ� G
RIILFH� SUpYX� SDU� O
DUWLFOH� ��� GX�
FRGH�GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[��

��OD�GpFLVLRQ�GH�UHWUDLW�GX�UpJLPH�IRUIDLWDLUH��
��OD�GpFLVLRQ�GH�UHWUDLW�GHV�DYDQWDJHV�ILVFDX[�SUpYXH�SDU�

O
DUWLFOH�����GX�FRGH�GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[��
��O
DFWH�GH�PLVH�HQ�PRXYHPHQW�GH�O
DFWLRQ�SXEOLTXH�SRXU�

OHV� LQIUDFWLRQV� ILVFDOHV� SpQDOHV� SUpYXHV� SDU� OH� FRGH� GHV�
GURLWV� HW� SURFpGXUHV� ILVFDX[� HW� QRQ� SDVVLEOHV� G
XQH� SHLQH�
FRUSRUHOOH�� HW� FH�� GDQV� OD� OLPLWH� GH� VD� FRPSpWHQFH�
WHUULWRULDOH��

$UW�������/H�SUpVHQW�DUUrWp�SUHQG�HIIHW�j�FRPSWHU�GH�VD�GDWH�
GH�SXEOLFDWLRQ�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������
/H�PLQLVWUH�GHV�ILQDQFHV�

0RKDPHG�5DFKLG�.HFKLFKH�
9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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3DU�DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����RFWREUH�
������

(VW�FUppH��j�FRPSWHU�GX����VHSWHPEUH�������XQH�UHFHWWH�
GH�ILQDQFHV�j�%RX�0
KHO��GX�JRXYHUQRUDW�GH�%HQ�$URXV��

/D�UHFHWWH�GHV�ILQDQFHV�j�%RX�0
KHO��DVVXUHUD�WRXWHV�OHV�
DWWULEXWLRQV� GpYROXHV� j� XQH� UHFHWWH� GH� ILQDQFHV� GH� SOHLQ�
H[HUFLFH��j�O
H[FHSWLRQ�GH�O
RFWURL�GHV�SUrWV�VXU�JDJHV�HW�GH�OD�
GpELWH�GHV�SURGXLWV�PRQRSROLVpV��

/D�JHVWLRQ�GH�OD�UHFHWWH�GHV�ILQDQFHV�j�%RX�0
KHO��DLQVL�
TXH�VD�FDLVVH��VRQW�FODVVpHV�GDQV�OD��qPH�FDWpJRULH��
�
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX����RFWREUH�������SRUWDQW�KRPRORJDWLRQ�GX�SODQ�
GH� UpDPpQDJHPHQW� IRQFLHU� GX� SpULPqWUH� SXEOLF�
LUULJXp� G
(UEDwD� GH� OD� GpOpJDWLRQ� GH� 6EHwWOD�� DX�
JRXYHUQRUDW�GH�.DVVHULQH��

/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� �� RFWREUH� ������ SRUWDQW�
FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�(UEDwD��

9X�O
DUUrWp�GX����GpFHPEUH�������SRUWDQW�RXYHUWXUH�GH�OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF�LUULJXp�G
�(UEDwD��

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�.DVVHULQH�OH���MDQYLHU�������

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW�IRQFLHU�GX�SpULPqWUH�SXEOLF�LUULJXp�G
(UEDwD�
GH�OD�GpOpJDWLRQ�GH�6EHwWOD��DX�JRXYHUQRUDW�GH�.DVVHULQH�HW�
DQQH[p�DX�SUpVHQW�DUUrWp��
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$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW� GH� OD�
SURSULpWp�LQWHUSDUWHV��OHV�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�� ��� �� /HV� SURSULpWDLUHV� VRQW� WHQXV� GH� SD\HU� OD�
GLIIpUHQFH�GH�YDOHXU�HQWUH�OD�SDUFHOOH�GH�WHUUH�G
RULJLQH�HW�OD�
SDUFHOOH�GH�WHUUH�DWWULEXpH�GDQV�OH�FDGUH�GX�UpDPpQDJHPHQW�
IRQFLHU� DX� SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV�
FRSURSULpWDLUHV� VRQW� FRQVLGpUpV� VROLGDLUHV�SRXU� OH�SDLHPHQW�
GH� FHWWH� YDOHXU�� XQH� K\SRWKqTXH� HQ� UDQJ� XWLOH� VHUD� JUHYpH�
VXU� OD�SDUFHOOH�GH� WHUUH�DWWULEXpH�SRXU�JDUDQWLH�GH�SDLHPHQW�
GH�FHWWH�GLIIpUHQFH��

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

UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

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� ��� RFWREUH� ������ SRUWDQW� RXYHUWXUH� G
XQ�
H[DPHQ� SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV�
RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV���HW���GDQV�OH�
JUDGH�G
DGMRLQW�WHFKQLTXH��

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

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

�9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OHV�
FRQGLWLRQV�G
LQWpJUDWLRQ�GX�SHUVRQQHO�RXYULHU�GDQV�OH�FDGUH�GHV�
IRQFWLRQQDLUHV��

9X� OH� GpFUHW� Q����������GX����GpFHPEUH������� IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� RXYULHUV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�
DGPLQLVWUDWLI��

9X� OH� GpFUHW� Q���������GX���� DYULO� ������ IL[DQW� OH� VWDWXW�
SDUWLFXOLHU� DX� FRUSV� WHFKQLTXH� FRPPXQ� GHV� DGPLQLVWUDWLRQV�
SXEOLTXHV�� WHO�TXH�PRGLILp�SDU� OH�GpFUHW�Q������������GX����
GpFHPEUH�������

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� QRYHPEUH�
������ IL[DQW� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GH� O
H[DPHQ�
SURIHVVLRQQHO� SRXU� O
LQWpJUDWLRQ� GHV� RXYULHUV� DSSDUWHQDQW� DX[�
FDWpJRULHV���HW���GDQV�OH�JUDGH�G
DGMRLQW� WHFKQLTXH�� WHO�TX
LO�D�
pWp�FRPSOpWp�SDU�O
DUUrWp�GX����MXLOOHW�������

$UUrWH���

$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��
GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�� OH� ���
GpFHPEUH� ����� HW� MRXUV� VXLYDQWV�� XQ� H[DPHQ� SURIHVVLRQQHO�
SRXU�O
LQWpJUDWLRQ�GHV�RXYULHUV�DSSDUWHQDQW�DX[�FDWpJRULHV���HW���
GDQV� OH�JUDGH�G
DGMRLQW� WHFKQLTXH�FRQIRUPpPHQW�j� O
DUUrWp�GX�
���QRYHPEUH������VXVYLVp��

$UW�����±�/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�IL[p�j�VHSW�����
SRVWHV�UpSDUWLV�FRPPH�VXLW���

�

6SpFLDOLWpV� 1RPEUH�GH�SRVWHV�j�
SRXUYRLU�

��3URGXFWLRQ�DJULFROH� ��

��5HVVRXUFHV�HQ�HDX� ��

��*pQLH�UXUDO� ��

��6RO� ��

7RWDO� ��
�
$UW�����±�/D�OLVWH�G
LQVFULSWLRQ�GHV�FDQGLGDWXUHV�VHUD�FORVH�OH�

���QRYHPEUH�������
7XQLV��OH����RFWREUH�������

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

0RKDPHG�+DELE�+DGGDG�
9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�
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$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�GX�
��� RFWREUH� ������ SRUWDQW� LQVWLWXWLRQ� G
XQH�
FRQFHVVLRQ� G
H[SORLWDWLRQ� GH� VXEVWDQFHV�
PLQpUDOHV�GX��

qPH

�JURXSH�GLWH�FRQFHVVLRQ��0LPD���
VLWXpH�GDQV�OH�JRXYHUQRUDW�GH�0pGHQLQH��

/H�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

9X� OH� FRGH�PLQLHU�SURPXOJXp�SDU� OD� ORL�Q����������GX�
���DYULO�������

9X� OH� GpFUHW� Q������������GX���� DR�W� ������ IL[DQW� OHV�
FRRUGRQQpHV�JpRJUDSKLTXHV�HW� OHV�QXPpURV�GHV�UHSqUHV�GHV�
VRPPHWV� GHV� SpULPqWUHV� pOpPHQWDLUHV� FRQVWLWXDQW� OHV� WLWUHV�
PLQLHUV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ IL[DQW� OD�
FRPSRVLWLRQ�HW� OHV�PRGDOLWpV�GH� IRQFWLRQQHPHQW�GX�FRPLWp�
FRQVXOWDWLI�GHV�PLQHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DYULO� ������ SRUWDQW�
DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV�±�W\SH�UHODWLI�j�OD�SURGXFWLRQ�
HW� DX[� PRQWDQWV� GHV� WUDYDX[� GH� UHFKHUFKH� HW� G
pTXLSHPHQW�
PLQLPD� GHYDQW� rWUH� UpDOLVpV� SDU� OH� WLWXODLUH� G
XQH� FRQFHVVLRQ�
G
H[SORLWDWLRQ�GH�VXEVWDQFHV�PLQpUDOHV�FODVVpHV��PLQHV���

9X� O
DUUrWp� GX�PLQLVWUH� GH� O
LQGXVWULH� GX� ��� DYULO� ������
SRUWDQW� LQVWLWXWLRQ� GX� SHUPLV� G
H[SORLWDWLRQ� GH� VXEVWDQFHV�
PLQpUDOHV� GX� �qPH� JURXSH�� VLWXp� GDQV� OH� JRXYHUQRUDW� GH�
0pGHQLQH�DX�OLHX�GLW��6DENKDW�(O�$GKLEDWH���HQ�IDYHXU�GH�OD�
VRFLpWp�0LQHV�0DJKUHE�� GpQRPPpH� SDU� OD� VXLWH� OD� VRFLpWp�
7XQLVHO��


