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3DU�GpFUHW�Q������������GX���DR�W�������

0RQVLHXU�0RH]�6HOPL��LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� pWXGHV� WHFKQLTXHV� j� OD�
GLUHFWLRQ�GH�OD�SODQLILFDWLRQ�HW�GHV�pTXLSHPHQWV�j�OD�GLUHFWLRQ�
JpQpUDOH�GHV�VHUYLFHV�FRPPXQV��DX�PLQLVWqUH�GHV�VSRUWV��

�

3DU�DUUrWp�GX�PLQLVWUH�GHV�VSRUWV�GX����DR�W�������

0DGDPH� 1H]LKD� +DIHGK� HVW� QRPPpH� PHPEUH�
UHSUpVHQWDQW� OH� PLQLVWqUH� GHV� ILQDQFHV� DX� FRQVHLO�
G
DGPLQLVWUDWLRQ� GH� OD� VRFLpWp� ©�3URPRVSRUW�ª� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�0RKLHGGLQH�.DOOHO���
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'pFUHW� Q�� ���������� GX� ��� DR�W� ������ IL[DQW� OH�
VDODLUH� PLQLPXP� LQWHUSURIHVVLRQQHO� JDUDQWL� GDQV�
OHV� VHFWHXUV� QRQ� DJULFROHV� UpJLV� SDU� OH� FRGH� GX�
WUDYDLO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�
VROLGDULWp��

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GX�WUDYDLO�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� FRGH� GX� WUDYDLO� HW� QRWDPPHQW� VHV� DUWLFOHV� ���� HW�
�����

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV� HW� GHV� HQWUHSULVHV� SXEOLTXHV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O
(WDW�RX�DX[�
FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ UHODWLI� j� OD�
SURFpGXUH�GH�IL[DWLRQ�GHV�VDODLUHV�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� ������� GX� �� DYULO� ������ LQVWLWXDQW� XQH�
LQGHPQLWp�FRPSOpPHQWDLUH�SURYLVRLUH�GDQV�OHV�VHFWHXUV�QRQ�
DJULFROHV�UpJLV�SDU�OH�FRGH�GX�WUDYDLO��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
PDMRUDWLRQ� GX� VDODLUH� PLQLPXP� LQWHUSURIHVVLRQQHO� JDUDQWL�
GDQV�OHV�VHFWHXUV�QRQ�DJULFROH�UpJLV�SDU�OH�FRGH�GX�WUDYDLO��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ IL[DQW� OH�
VDODLUH� PLQLPXP� LQWHUSURIHVVLRQQHO� JDUDQWL� GDQV� OHV�
VHFWHXUV�QRQ�DJULFROHV��UpJLV�SDU�OH�FRGH�GX�WUDYDLO��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /H� VDODLUH�PLQLPXP� LQWHUSURIHVVLRQQHO�
JDUDQWL� GDQV� OHV� VHFWHXUV� QRQ� DJULFROHV� HVW� IL[p�� SRXU� OHV�
WUDYDLOOHXUV�GHV�GHX[�VH[HV�kJpV�GH����DQV�DX�PRLQV��j���������
GLQDUV�HW�j���������GLQDUV�SDU�PRLV�HW������PLOOLPHV�HW������
PLOOLPHV�O
KHXUH��UHVSHFWLYHPHQW�SRXU�OHV�UpJLPHV�GH�WUDYDLO�GH�
���KHXUHV�HW�GH����KHXUHV�SDU�VHPDLQH��

$UW�������/H�VDODLUH�PLQLPXP�LQWHUSURIHVVLRQQHO�JDUDQWL��

WHO�TXH�GpILQL�j�O
DUWLFOH�SUpFpGHQW��VH�FRPSRVH�GHV�pOpPHQWV�

VXLYDQWV���

����3RXU�OHV�VDODULpV�SD\pV�DX�PRLV���

D��5pJLPH�GH����KHXUHV�SDU�VHPDLQH���

����������GLQDUV�HQ�WDQW�TXH�VDODLUH�GH�EDVH��

�� ������� GLQDUV� UHSUpVHQWDQW� OH�PRQWDQW� GH� O
LQGHPQLWp�

FRPSOpPHQWDLUH�SURYLVRLUH�LQVWLWXpH�SDU�OH�GpFUHW�Q���������

GX� �� DYULO� ����� HW�PDMRUpH� SDU� OH� GpFUHW� Q� ������� GX� ���

PDUV������VXVYLVpV��

E��5pJLPH�GH����KHXUHV�SDU�VHPDLQH���

����������GLQDUV�HQ�WDQW�TXH�VDODLUH�GH�EDVH��

�� ������� GLQDUV� UHSUpVHQWDQW� OH�PRQWDQW� GH� O
LQGHPQLWp�

FRPSOpPHQWDLUH�SURYLVRLUH�LQVWLWXpH�SDU�OH�GpFUHW�Q���������

GX� �� DYULO� ����� HW�PDMRUpH� SDU� OH� GpFUHW� Q�� ������� GX� ���

PDUV������VXVYLVpV��

����3RXU�OHV�VDODULpV�SD\pV�j�O
KHXUH��

D��5pJLPH�GH����KHXUHV�SDU�VHPDLQH��

������PLOOLPHV�HQ�WDQW�TXH�VDODLUH�GH�EDVH��

�������PLOOLPHV� UHSUpVHQWDQW� OH� PRQWDQW� GH� O
LQGHPQLWp�

FRPSOpPHQWDLUH�SURYLVRLUH�LQVWLWXpH�SDU�OH�GpFUHW�Q���������

GX� �� DYULO� ����� HW�PDMRUpH� SDU� OH� GpFUHW� Q�� ������� GX� ���

PDUV������VXVYLVpV��

E��5pJLPH�GH����KHXUHV�SDU�VHPDLQH��

������PLOOLPHV�HQ�WDQW�TXH�VDODLUH�GH�EDVH��

������PLOOLPHV� UHSUpVHQWDQW� OH� PRQWDQW� GH� O
LQGHPQLWp�

FRPSOpPHQWDLUH�SURYLVRLUH�LQVWLWXpH�SDU�OH�GpFUHW�Q���������

GX� �� DYULO� ����� HW�PDMRUpH� SDU� OH� GpFUHW� Q�� ������� GX� ���

PDUV������VXVYLVpV��

$UW��������/HV�WUDYDLOOHXUV�UpPXQpUpV�j�OD�WkFKH��j�OD�SLqFH�

RX� DX� UHQGHPHQW� HW� TXL�� HQ� FRQWUHSDUWLH� GX� UHQGHPHQW�

QRUPDO�� SHUoRLYHQW� XQ� VDODLUH� pJDO� DX� VDODLUH� PLQLPXP�

LQWHUSURIHVVLRQQHO� JDUDQWL�� EpQpILFLHQW� G
XQH�PDMRUDWLRQ� GH�

VDODLUH�VHORQ�XQ�PRQWDQW�OHXU�SHUPHWWDQW��HQ�FRQWUHSDUWLH�GX�

UHQGHPHQW� QRUPDO�� GH� SHUFHYRLU� OH� VDODLUH� PLQLPXP�

LQWHUSURIHVVLRQQHO�JDUDQWL��WHO�TXH�IL[p�j�O
DUWLFOH�SUHPLHU�GX�

SUpVHQW�GpFUHW��

$UW�������/HV�MHXQHV�WUDYDLOOHXUV�kJpV�GH�PRLQV�GH����DQV�

QH� SHXYHQW� HQ� DXFXQ� FDV� SHUFHYRLU� XQ� VDODLUH� LQIpULHXU� j�

����GH�FHOXL�GH�O
DGXOWH��

$UW�� ��� �� 1H� SHXYHQW� EpQpILFLHU� GH� O
DXJPHQWDWLRQ� GH�

VDODLUH� GpFRXODQW� GH� O
DSSOLFDWLRQ� GX� SUpVHQW� GpFUHW�� OHV�

WUDYDLOOHXUV�GRQW�OH�VDODLUH�JOREDO���VDODLUH�GH�EDVH��SULPHV�HW�

LQGHPQLWpV�KDELWXHOOHPHQW�VHUYLV���HVW�pJDO�RX�VXSpULHXU�DX�

VDODLUH� JOREDO� DXTXHO� D� GURLW� OH� WUDYDLOOHXU� SD\p� DX� VDODLUH�

PLQLPXP�LQWHUSURIHVVLRQQHO�JDUDQWL��

$UW�� ��� �� /HV� HPSOR\HXUV� TXL� FRQWUHYLHQQHQW� DX[�

GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� VRQW� SDVVLEOHV� GHV� SHLQHV�

SUpYXHV�j�O
DUWLFOH���GH�OD�ORL�VXVYLVpH�Q��������GX����DYULO�

������

$UW�������7RXWHV�GLVSRVLWLRQV�FRQWUDLUHV�DX�SUpVHQW�GpFUHW�

VRQW�DEURJpHV�HW�QRWDPPHQW�OH�GpFUHW�VXVYLVp�Q������������

GX����DR�W�������
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$UW�� ��� �� /HV� PLQLVWUHV� HW� OHV� VHFUpWDLUHV� G
(WDW� VRQW�

FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX�

SUpVHQW�GpFUHW�TXL�SUHQG�HIIHW�j�FRPSWHU�GX��HU�MXLOOHW������

HW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ IL[DQW� OH�
VDODLUH�PLQLPXP�DJULFROH�JDUDQWL��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�
VROLGDULWp��

9X� OD� ORL� Q� ������ GX� ��� DYULO� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GX�WUDYDLO�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�FRGH�GX�WUDYDLO�HW�QRWDPPHQW�VHV�DUWLFOHV�����HW������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ UHODWLI� j� OD�
SURFpGXUH�GH�IL[DWLRQ�GHV�VDODLUHV�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�

OD� FRPSRVLWLRQ�� OH� IRQFWLRQQHPHQW� HW� OD� FRPSpWHQFH� GHV�

FRPPLVVLRQV�UpJLRQDOHV�GX�WUDYDLO�DJULFROH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ IL[DQW� OH�

VDODLUH�PLQLPXP�DJULFROH�JDUDQWL��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /H� VDODLUH�PLQLPXP� DJULFROH� JDUDQWL�

HVW� IL[p� j� ������ GLQDUV� SDU� MRXUQpH� GH� WUDYDLO� HIIHFWLI� SRXU�

OHV�WUDYDLOOHXUV�GHV�GHX[�VH[HV�kJpV�GH����DQV�DX�PRLQV��

$UW�� ��� �� ,O� HVW� RFWUR\p� DX[� WUDYDLOOHXUV� DJULFROHV�

VSpFLDOLVpV� HW� TXDOLILpV� XQH� SULPH� GpQRPPpH� �SULPH� GH�

WHFKQLFLWp�� GRQW� OH� PRQWDQW� HVW� XQLIRUPpPHQW� IL[p�� TXHOOH�

TXH�VRLW�O
DQFLHQQHWp�GH�O
RXYULHU��FRPPH�VXLW���

�� SRXU� OHV� RXYULHUV� VSpFLDOLVpV� �� ���� PLOOLPHV� SDU�
MRXUQpH��

��SRXU�OHV�RXYULHUV�TXDOLILpV�������PLOOLPHV�SDU�MRXUQpH��

&HWWH� SULPH� V
DMRXWH� DX� PRQWDQW� GX� VDODLUH� PLQLPXP�

DJULFROH� JDUDQWL�� HW� FH�� SRXU� FKDTXH� MRXUQpH� DX� FRXUV� GH�

ODTXHOOH� O
RXYULHU� DFFRPSOLW� XQ� WUDYDLO� QpFHVVLWDQW� XQH�

VSpFLDOLVDWLRQ�RX�XQH�TXDOLILFDWLRQ��

$UW�������/HV�WUDYDLOOHXUV�UpPXQpUpV�j�OD�WkFKH��j�OD�SLqFH�

RX� DX� UHQGHPHQW� HW� TXL�� HQ� FRQWUHSDUWLH� GX� UHQGHPHQW�

QRUPDO�� SHUoRLYHQW� XQ� VDODLUH� pJDO� DX� VDODLUH� PLQLPXP�

DJULFROH� JDUDQWL�� EpQpILFLHQW� G
XQH� PDMRUDWLRQ� GH� VDODLUH�

VHORQ� XQ� PRQWDQW� OHXU� SHUPHWWDQW�� HQ� FRQWUHSDUWLH� GX�

UHQGHPHQW� QRUPDO�� GH� SHUFHYRLU� OH� VDODLUH� PLQLPXP�

DJULFROH�JDUDQWL��WHO�TXH�IL[p�DX[�DUWLFOHV�SUHPLHU�HW�GHX[�GX�

SUpVHQW�GpFUHW��

$UW�� ��� �� /HV� HPSOR\HXUV� TXL� FRQWUHYLHQQHQW� DX[�

GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� VRQW� SDVVLEOHV� GHV� SHLQHV�

SUpYXHV�j� O
DUWLFOH���GH�OD�ORL�VXVYLVpH�Q� ������GX����DYULO�

������

$UW�������7RXWHV�GLVSRVLWLRQV�FRQWUDLUHV�DX�SUpVHQW�GpFUHW�

VRQW�DEURJpHV�HW�QRWDPPHQW�OH�GpFUHW�VXVYLVp�Q������������

GX����DR�W�������

$UW�� ��� �� /HV� PLQLVWUHV� HW� OHV� VHFUpWDLUHV� G
(WDW� VRQW�

FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX�

SUpVHQW�GpFUHW�TXL�SUHQG�HIIHW�j�FRPSWHU�GX��HU�MXLOOHW������

HW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH��

7XQLV��OH����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
PDMRUDWLRQ� GHV� VDODLUHV� GDQV� OHV� VHFWHXUV� QRQ�
DJULFROHV� UpJLV� SDU� OH� FRGH� GH� WUDYDLO� HW� QRQ�
FRXYHUWV� SDU� GHV� FRQYHQWLRQV� FROOHFWLYHV�
VHFWRULHOOHV�RX�SDU�GHV�VWDWXWV�SDUWLFXOLHUV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�

VROLGDULWp��

9X� OD� ORL� Q� ������ GX� ��� DYULO� ������ SRUWDQW�

SURPXOJDWLRQ�GX�FRGH�GX�WUDYDLO�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�FRGH�GX�WUDYDLO�HW�QRWDPPHQW�VRQ�DUWLFOH������

9X�OD�ORL�Q� ������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�

GHV� DJHQWV� GHV� RIILFHV� HW� GHV� HQWUHSULVHV� SXEOLTXHV� j�

FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�

FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O
(WDW�RX�DX[�

FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�

FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

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

PDMRUDWLRQ�GHV�VDODLUHV�GDQV�OHV�VHFWHXUV�QRQ�DJULFROHV�UpJLV�

SDU� OH� FRGH�GX� WUDYDLO� HW�QRQ�FRXYHUWV�SDU�GHV�FRQYHQWLRQV�

FROOHFWLYHV�VHFWRULHOOHV�RX�SDU�GHV�VWDWXWV�SDUWLFXOLHUV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� DR�W� ������ IL[DQW� OH�
VDODLUH� PLQLPXP� LQWHUSURIHVVLRQQHO� JDUDQWL� GDQV� OHV�
VHFWHXUV�QRQ�DJULFROHV�UpJLV�SDU�OH�FRGH�GX�WUDYDLO��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 'DQV� OHV� DFWLYLWpV� QRQ� DJULFROHV�
VRXPLVHV� DX� FRGH� GX� WUDYDLO� HW� QRQ� UpJLHV� SDU� GHV�
FRQYHQWLRQV� FROOHFWLYHV� VHFWRULHOOHV� RX� SDU� GHV� VWDWXWV�
SDUWLFXOLHUV�G
HQWUHSULVHV�SXEOLTXHV��OHV�VDODLUHV�GH�EDVH�GHV�
WUDYDLOOHXUV�VRQW�PDMRUpV�FRPPH�VXLW���

�

5pJLPH GH WUDYDLO

GH �� K SDU VHPDLQH

5pJLPH GH WUDYDLO

GH �� K SDU VHPDLQH&DWpJRULHV

G
DJHQWV
0DMRUDWLRQ

+RUDLUH

0DMRUDWLRQ

0HQVXHOOH

0DMRUDWLRQ

+RUDLUH

0DMRUDWLRQ

0HQVXHOOH

$JHQWV

G
H[pFXWLRQ j

O
H[FOXVLRQ GHV

VDODULpV SD\pV DX

VDODLUH PLQLPXP

LQWHUSURIHVVLRQQHO

JDUDQWL

GH ��

PLOOLPHV

j ��

PLOOLPHV

GH ��

GLQDUV

j �� GLQDUV

GH ��

PLOOLPHV

j ��

PLOOLPHV

GH �����

GLQDUV

j ������

GLQDUV

$JHQWV GH

PDvWULVH

��

PLOOLPHV

�� GLQDUV �� PLOOLUQHV ������

GLQDUV

&DGUHV ���

PLOOLPHV

�� GLQDUV ���

PLOOLPHV

������

GLQDUV


