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$UUrWp� GHV� PLQLVWUHV� GX� FRPPHUFH� HW� GH�
O
DUWLVDQDW�� GH� O
DJULFXOWXUH� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�� GHV� ILQDQFHV� HW� GH� O
LQGXVWULH�� GH�
O
pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV�
GX����QRYHPEUH�������SRUWDQW�IL[DWLRQ�GH�OD�SULPH�
GH� VRXWLHQ� GX� SUL[� GH� YHQWH� GH� OD� SRXGUH� GH� ODLW�
IDEULTXpH� j� SDUWLU� GX� ODLW� IUDLV� SURGXLW� ORFDOHPHQW�
SRXU�O
DQQpH�������

/HV� PLQLVWUHV� GX� FRPPHUFH� HW� GH� O
DUWLVDQDW�� GH�
O
DJULFXOWXUH�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��GHV�ILQDQFHV�HW�
GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV��

9X� OH� GpFUHW� Q� ���������� GX� ��� QRYHPEUH� ������
SRUWDQW�LQVWLWXWLRQ�G
XQH�SULPH�DX�WLWUH�GX�VRXWLHQ�GX�SUL[�GH�
YHQWH�GH� OD�SRXGUH�GH�ODLW�SURGXLWH�ORFDOHPHQW�HW�IL[DQW�OHV�
PRGDOLWpV�GH�VRQ�RFWURL�HW�QRWDPPHQW�VHV�DUWLFOHV���HW����

$UUrWHQW���

$UWLFOH�SUHPLHU����/D�SULPH�GH�VRXWLHQ�GX�SUL[�GH�YHQWH�
GH� OD� SRXGUH�GX� ODLW� IDEULTXpH�j�SDUWLU�GX� ODLW� IUDLV�SURGXLW�
ORFDOHPHQW�HVW� IL[pH�SRXU� O
DQQpH������j�����PLOOLPHV�SDU�
NLORJUDPPH� GH� SRXGUH� GH� ODLW� YHQGX� SDU� OHV� FHQWUDOHV�
ODLWLqUHV��

$UW�������/H�SURJUDPPH�GH�VpFKDJH�GX�ODLW�HVW�IL[p�SRXU�
O
DQQpH� ����� j� �� PLOOLRQV� GH� OLWUHV� DX� PD[LPXP�� &HV�
TXDQWLWpV�GRLYHQW�rWUH�WUDQVIRUPpHV�DYDQW�OH����DR�W�������

$UW�������/H�PRQWDQW�JOREDO�GH�FHWWH�SULPH�HVW�VXSSRUWp�SDU�
OH�IRQGV�GH�GpYHORSSHPHQW�GH�OD�FRPSpWLWLYLWp�LQGXVWULHOOH�HW�OH�
IRQGV�GH�GpYHORSSHPHQW�GH�OD�FRPSpWLWLYLWp�GDQV�OHV�VHFWHXUV�
GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH�j�SDUWV�pJDOHV��

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

7XQLV��OH����QRYHPEUH�������

/H�PLQLVWUH�GHV�ILQDQFHV�

0RKDPHG�5DFKLG�.HFKLFKH�

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

/H�PLQLVWUH�GH�O
LQGXVWULH��GH�O
pQHUJLH�HW�GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�

$ILI�&KHOEL�

/H�PLQLVWUH�GX�FRPPHUFH�HW�GH�O
DUWLVDQDW�

0RQGKHU�=HQDwGL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW�
GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� GX� ���
QRYHPEUH� ������ IL[DQW� OD� QRPHQFODWXUH� GHV�
pWDEOLVVHPHQWV� GDQJHUHX[�� LQVDOXEUHV� RX�
LQFRPPRGHV��

/H�PLQLVWUH� GH� O
LQGXVWULH�� GH� O
pQHUJLH� HW� GHV� SHWLWHV� HW�
PR\HQQHV�HQWUHSULVHV��

9X�OH�FRGH�GX� WUDYDLO�SURPXOJXp�SDU� OD� ORL�Q� ������GX�
��� DYULO� ������ HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp�HW�QRWDPPHQW�VRQ�DUWLFOH������

9X� OH� GpFUHW� Q� ������ GX� ��� PDUV� ������ UHODWLI� DX[�
pWDEOLVVHPHQWV�GDQJHUHX[��LQVDOXEUHV�RX�LQFRPPRGHV��

9X� OH� GpFUHW� Q� ��������� GX� ��� DYULO� ������ IL[DQW� OD�
FRPSRVLWLRQ�� OHV� DWWULEXWLRQV� HW� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW� GX� FRPLWp� VSpFLDO� GHV� pWDEOLVVHPHQWV�
GDQJHUHX[��LQVDOXEUHV�RX�LQFRPPRGHV��

9X� O
DUUrWp�GX�GLUHFWHXU�GHV� WUDYDX[�SXEOLFV�GX����DYULO�
������ UHPSODoDQW� OD� QRPHQFODWXUH� GHV� pWDEOLVVHPHQWV�
GDQJHUHX[��LQVDOXEUHV�RX�LQFRPPRGHV�DQQH[pH�DX�GpFUHW�GX�
���PDUV������UpJOHPHQWDQW�FHV�pWDEOLVVHPHQWV��

9X� O
DYLV� GX� FRPLWp� VSpFLDO� GHV� pWDEOLVVHPHQWV�
GDQJHUHX[��LQVDOXEUHV�RX�LQFRPPRGHV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /HV� pWDEOLVVHPHQWV� GDQJHUHX[��
LQVDOXEUHV�RX�LQFRPPRGHV�VRQW�FODVVpV�GDQV�OHV�GLIIpUHQWHV�
FDWpJRULHV� SUpYXHV� j� O
DUWLFOH� ���� GX� FRGH� GX� WUDYDLO�
FRQIRUPpPHQW�j�OD�QRPHQFODWXUH�DQQH[pH�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /HV� pWDEOLVVHPHQWV� FODVVpV� DXWRULVpV� DYDQW� OD�
SXEOLFDWLRQ�GX�SUpVHQW� DUUrWp� GDQV�XQH� FDWpJRULH� LQIpULHXUH�
GHYURQW� UpJXODULVHU� OHXU� VLWXDWLRQ� MXULGLTXH� FRQIRUPpPHQW�
DX� GpFUHW� VXVYLVp� Q� ������ GX� ���PDUV� ����� DX� SOXV� WDUG�
GDQV�OHV�FLQT�DQV�TXL�VXLYHQW�VRQ�HQWUpH�HQ�YLJXHXU��

$UW�� ��� �� 7RXWHV� OHV� GLVSRVLWLRQV� FRQWUDLUHV� DX� SUpVHQW�
DUUrWp� VRQW� DEURJpHV� HW� QRWDPPHQW� OHV� GLVSRVLWLRQV� GH�
O
DUUrWp�VXVYLVp�GX����DYULO�������

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

7XQLV��OH����QRYHPEUH�������

/H�PLQLVWUH�GH�O
LQGXVWULH��GH�O
pQHUJLH�HW�GHV�
SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�

$ILI�&KHOEL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�


