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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���

�
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3RXU� OHV� DJHQWV� G
H[pFXWLRQ�� OHV� DXJPHQWDWLRQV� VRQW�

PRGXOpHV� SDU� UpIpUHQFH� DX� QLYHDX� GH� TXDOLILFDWLRQ�

SURIHVVLRQQHOOH�� j� O
HPSORL� RFFXSp� RX� DX� VDODLUH�

KDELWXHOOHPHQW�SHUoX�DYDQW�OH��HU�MXLOOHW�������

$UW�������/HV�PDMRUDWLRQV�j�VHUYLU�DX[�VDODULpV�UpPXQpUpV�

j� OD� WkFKH�� j� OD� SLqFH� RX� DX� UHQGHPHQW� HQ� DSSOLFDWLRQ� GHV�

GLVSRVLWLRQV� GH� O
DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW�� VRQW�

GpWHUPLQpHV� SDU� UpIpUHQFH� DX� UHQGHPHQW� QRUPDO�

FRQIRUPpPHQW�DX[�XVDJHV�HW�QRUPHV�pWDEOLV��

$UW�� ��� �� (Q� DXFXQ� FDV�� OHV� MHXQHV� WUDYDLOOHXUV� kJpV� GH�

PRLQV� GH� ��� DQV� QH� SHXYHQW� SHUFHYRLU� XQH� PDMRUDWLRQ�

LQIpULHXUH�j�����GHV�PDMRUDWLRQV�YLVpHV�DX[�DUWLFOHV�SUHPLHU�

HW�GHX[�GX�SUpVHQW�GpFUHW��

$UW�������1H�SHXYHQW�EpQpILFLHU�GHV�PDMRUDWLRQV�SUpYXHV�

DX[� DUWLFOHV� SUHPLHU� HW� GHX[�GX�SUpVHQW� GpFUHW�� OHV� VDODULpV�

GHV�HQWUHSULVHV�D\DQW�RFWUR\p�DX�FRXUV�GH� O
DQQpH������GHV�

DXJPHQWDWLRQV� JpQpUDOLVpHV� GH� VDODLUHV� pJDOHV� RX�

VXSpULHXUHV� j� FHOOHV� SUpYXHV� SDU� OH� SUpVHQW� GpFUHW� HW� QRQ�

DIIpUHQWHV�j�O
DYDQFHPHQW�RX�j�OD�SURPRWLRQ��

$X�FDV�R��OH�PRQWDQW�GH�O
DXJPHQWDWLRQ�YLVpH�j�O
DOLQpD�
SUpFpGHQW�HVW�LQIpULHXU�j�FHOXL�GH�OD�PDMRUDWLRQ�SUpYXH�SDU�OH�
SUpVHQW�GpFUHW� LO�HVW�DFFRUGp�XQ�FRPSOpPHQW�GH�PDMRUDWLRQ�
pJDO�j�OD�GLIIpUHQFH�HQWUH�FHV�GHX[�PRQWDQWV��

$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�������/HV�PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�VRQW�FKDUJpV��
FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX� SUpVHQW�
GpFUHW� TXL� SUHQGUD� HIIHW� j� SDUWLU� GX� �HU� MXLOOHW� ����� HW� VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�
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0RQVLHXU�0RKDPHG� 6HOODPL�� LQVSHFWHXU� GH� O
pGXFDWLRQ�
VRFLDOH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�GLUHFWHXU� GX� FHQWUH�GH�
GpIHQVH�HW�G
LQWpJUDWLRQ�VRFLDOH�GX�0HOODVVLQH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�
Q�� ���������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

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

0DGDPH� 1DMHW� =LWRXQL� pSRXVH� %HQIDNKHW��
DGPLQLVWUDWHXU��HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GX�EXUHDX�
GHV� DIIDLUHV� MXULGLTXHV� DX�PLQLVWqUH�GHV� DIIDLUHV� VRFLDOHV�HW�
GH�OD�VROLGDULWp��

�

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

0RQVLHXU�$EGHVVDOHP�%DUJDRXL��SURIHVVHXU�SULQFLSDO�GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
FRRUGLQDWHXU� UpJLRQDO� SRXU� O
HQVHLJQHPHQW� GHV� DGXOWHV� j� OD�
GLUHFWLRQ�UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�VROLGDULWp�GH�
6LOLDQD��

0,1,67(5(�'(6�$))$,5(6��

(75$1*(5(6�

�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
UDWLILFDWLRQ� GH� O
DFFRUG� UHODWLI� j� O
HPSORL� HW� j�
O
LQYHVWLVVHPHQW� LQGXVWULHO� PL[WH� HQWUH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OD� *UDQGH� -DPDKLUL\D�
$UDEH�/LE\HQQH�3RSXODLUH�HW�6RFLDOLVWH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� O
DFFRUG� UHODWLI� j� O
HPSORL� HW� j� O
LQYHVWLVVHPHQW�
LQGXVWULHO� PL[WH� HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD�
*UDQGH�-DPDKLUL\D�$UDEH�/LE\HQQH�3RSXODLUH�HW�6RFLDOLVWH��
FRQFOX�j�7ULSROL�OH����IpYULHU�������

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�UDWLILp��O
DFFRUG�UHODWLI�j�O
HPSORL�HW�
j� O
LQYHVWLVVHPHQW� LQGXVWULHO� PL[WH� HQWUH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OD� *UDQGH� -DPDKLUL\D� $UDEH� /LE\HQQH�
3RSXODLUH�HW�6RFLDOLVWH��FRQFOX�j�7ULSROL�OH����IpYULHU�������

$UW�������/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�HVW�FKDUJp�GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� 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�
UDWLILFDWLRQ� GH� OD� FRQYHQWLRQ� FRQFHUQDQW�
O
pTXLYDOHQFH�GHV�GLSO{PHV�HW�GHJUpV�VFLHQWLILTXHV�
GpOLYUpV� SDU� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD�
5pSXEOLTXH�$UDEH�6\ULHQQH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�FRQYHQWLRQ�FRQFHUQDQW�O
pTXLYDOHQFH�GHV�GLSO{PHV�

HW� GHJUpV� VFLHQWLILTXHV� GpOLYUpV� SDU� OD� 5pSXEOLTXH�

7XQLVLHQQH� HW� OD� 5pSXEOLTXH� $UDEH� 6\ULHQQH�� FRQFOXH� j�

'DPDV�OH����DYULO�������

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�UDWLILpH�� OD�FRQYHQWLRQ�FRQFHUQDQW�
O
pTXLYDOHQFH� GHV� GLSO{PHV� HW� GHJUpV� VFLHQWLILTXHV� GpOLYUpV�
SDU� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� 5pSXEOLTXH� $UDEH�
6\ULHQQH��FRQFOXH�j�'DPDV�OH����DYULO�������

$UW�������/H�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV�HVW�FKDUJp�GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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6RQW�QRPPpV�PLQLVWUHV�SOpQLSRWHQWLDLUHV�KRUV�FODVVH�DX�
PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��0DGDPH�HW�0HVVLHXUV���

���<RXVVHI�0RNNDGHP��

���6DLGD�&KWLRXL��

���0RKDPHG�$ILI�*DUERXM��


