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35(0,(5�0,1,67(5(

'pFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW
DSSUREDWLRQ� GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH
O
DJHQFH�7XQLV�$IULTXH�3UHVVH�

�/H� WH[WH� GX� VWDWXW� HVW� SXEOLp� XQLTXHPHQW� HQ�ODQJXH
DUDEH��

0,1,67(5(�'(�/$�'()(16(�1$7,21$/(

120,1$7,216

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

/HV� PDJLVWUDWV� PLOLWDLUHV� GRQW� OHV� QRPV� VXLYHQW�VRQW
QRPPpV� DX[�IRQFWLRQV�HW�SRVWHV�FL�DSUqV��j�FRPSWHU�GX��HU
RFWREUH������

�� /H� FRORQHO� $\HG� %HQ� *DwHG�� FRPPLVVDLUH� GH
JRXYHUQHPHQW� SUqV� GX� WULEXQDO� PLOLWDLUH� SHUPDQHQW� GH
6ID[�� FRPPLVVDLUH� GH� JRXYHUQHPHQW� SUqV� GX� WULEXQDO
PLOLWDLUH�SHUPDQHQW�GH�7XQLV�

�� /H� OLHXWHQDQW�FRORQHO� 0DURXDQH� %RXJXHUUD�� MXJH
XQLTXH� SUqV� GX� WULEXQDO� PLOLWDLUH� SHUPDQHQW� GH� 6ID[�
SUHPLHU�VXEVWLWXW�GX�FRPPLVVDLUH�GH�JRXYHUQHPHQW�SUqV�GX
PrPH�WULEXQDO�

�� /H� FRPPDQGDQW� $OL�)DWQDVVL��MXJH�G
LQVWUXFWLRQ�SUqV
GX� WULEXQDO� PLOLWDLUH� SHUPDQHQW� GH� 7XQLV�� SUHPLHU� MXJH
G
LQVWUXFWLRQ��SUqV�GX�PrPH�WULEXQDO�

�� /H� FRPPDQGDQW� /DVVkDG�0UDG��MXJH�UDSSRUWHXU�SUqV
GX� WULEXQDO�PLOLWDLUH�SHUPDQHQW�GH�7XQLV��MXJH�XQLTXH�SUqV
GX�WULEXQDO�PLOLWDLUH�SHUPDQHQW�GH�6ID[�

�� /H�FRPPDQGDQW�$KPHG�-HEHO��VXEVWLWXW�GX�FRPPLVVDLUH
GH� JRXYHUQHPHQW� SUqV� GX� WULEXQDO� PLOLWDLUH� SHUPDQHQW� GH
7XQLV�� VXEVWLWXW� GX� FRPPLVVDLUH� GH� JRXYHUQHPHQW� SUqV� GX
WULEXQDO�PLOLWDLUH�SHUPDQHQW�GH�6ID[�

�� /H� FDSLWDLQH�0RKDPHG�.QHL]LD��MXJH�UDSSRUWHXU�SUqV
GX� WULEXQDO� PLOLWDLUH� SHUPDQHQW�GX�.HI��MXJH�G
LQVWUXFWLRQ
SUqV�GX�PrPH�WULEXQDO�

�� /H� FDSLWDLQH�0RXQLU�$EGHQEL��MXJH�G
LQVWUXFWLRQ�SUqV
GX� WULEXQDO� PLOLWDLUH� SHUPDQHQW� GX� .HI�� VXEVWLWXW� GX
FRPPLVVDLUH� GH� JRXYHUQHPHQW� SUqV� GX� WULEXQDO�PLOLWDLUH
SHUPDQHQW�GH�7XQLV�

�� /H� OLHXWHQDQW� 0RKDPHG�7DNDOL��MXJH�UDSSRUWHXU�SUqV
GX� WULEXQDO� PLOLWDLUH� SHUPDQHQW� GH� 7XQLV�� VXEVWLWXW� GX
FRPPLVVDLUH�GH�JRXYHUQHPHQW�SUqV�GX�PrPH�WULEXQDO�

��/H�OLHXWHQDQW�.KHPDwHV�(O�*KDOL��MXJH�UDSSRUWHXU�SUqV
GX� WULEXQDO� PLOLWDLUH� SHUPDQHQW� GX� .HI�� VXEVWLWXW� GX
FRPPLVVDLUH�GH�JRXYHUQHPHQW�SUqV�GX�PrPH�WULEXQDO�

�� /H� OLHXWHQDQW� 5\DGK�<DFFRXEL��MXJH�UDSSRUWHXU�SUqV
GX� WULEXQDO� PLOLWDLUH� SHUPDQHQW�GH�7XQLV��MXJH�UDSSRUWHXU
SUqV�GX�WULEXQDO�PLOLWDLUH�SHUPDQHQW�GX�.HI�

0,1,67(5(�'(�/
,17(5,(85

120,1$7,216

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

0RQVLHXU� $EGHOIHWWDK� 6RXVVL�� DGPLQLVWUDWHXU� HVW� FKDUJp
GHV� IRQFWLRQV� GH� FKHI�GH�EXUHDX�GHV�UHODWLRQV�DYHF�OH�FLWR\HQ
DX� JRXYHUQRUDW� GH� 0DKGLD� DYHF� UDQJ� HW� SUpURJDWLYHV� GH
GLUHFWHXU� G
DGPLQLVWUDWLRQ�FHQWUDOH�HW�EpQpILFLH�GHV�LQGHPQLWpV
HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU�

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

0RQVLHXU� 0RKDPHG� %RXU�� SURIHVVHXU� SULQFLSDO
G
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH
FKHI� GH� GLYLVLRQ� GHV�DIIDLUHV�DGPLQLVWUDWLYHV�JpQpUDOHV�DX
JRXYHUQRUDW� GH� O
$ULDQD� DYHF� UDQJ� HW� SUpURJDWLYHV� GH
GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV
LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU�

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

0DGDPH� 1DwOD� /DkULI�� DGPLQLVWUDWHXU�� HVW� FKDUJpH� GHV
IRQFWLRQV� GH� FKHI� GH� GLYLVLRQ� GH� O
DFWLRQ� pFRQRPLTXH�HW�GH
O
LQYHVWLVVHPHQW� DX� JRXYHUQRUDW� GH� 7XQLV� DYHF� UDQJ� HW
SUpURJDWLYHV� GH� VRXV�GLUHFWHXU� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW
EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU�

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

0RQVLHXU� $KPHG� %HONKRGMD�� LQJpQLHXU� SULQFLSDO��HVW
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� GLYLVLRQ� GH� O
DFWLRQ
pFRQRPLTXH� HW� GH� O
LQYHVWLVVHPHQW� DX� JRXYHUQRUDW� GH
0DKGLD� DYHF� UDQJ� HW� SUpURJDWLYHV� GH� VRXV�GLUHFWHXU
G
DGPLQLVWUDWLRQ� FHQWUDOH� HW� EpQpILFLH� GHV� LQGHPQLWpV� HW
DYDQWDJHV�DFFRUGpV�j�FH�GHUQLHU�

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

/D� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL�GH�VRXV�GLUHFWHXU
G
DGPLQLVWUDWLRQ� FHQWUDOH� HVW� DFFRUGpH� j� 0RQVLHXU� $GHO
*XHWDW� LQJpQLHXU� SULQFLSDO� FKDUJp� GHV�IRQFWLRQV�GH�VRXV�
GLUHFWHXU� GH�O
HQYLURQQHPHQW�j�OD�GLUHFWLRQ�GHV�FROOHFWLYLWpV
SXEOLTXHV�ORFDOHV�DX�PLQLVWqUH�GH�O
LQWpULHXU�

0,1,67(5(�'(6�$))$,5(6�62&,$/(6

'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�

GpFUHWV�HW�DUUrWpV
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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�

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

9X�OH�GpFUHW�Q���������GX����PDL�������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����KHXUHV�HW����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��

���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�

���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��

���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�

���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�VHUYLHV���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����PDL������

$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����DR�W������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�

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� �� DR�W� ������ UHODWLI�DX[
FRPPLVVLRQV�GX�WUDYDLO�DJULFROH�

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

9X�OH�GpFUHW�Q���������GX����PDL�������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�� ��� �� /HV� VDODLUHV� PLQLPD� GHV� RXYULHUV�DJULFROHV
VSpFLDOLVpV� HW� TXDOLILpV� SDU�MRXUQpH�GH�WUDYDLO�HIIHFWLI�VRQW
IL[pV�FRPPH�VXLYDQW��

D��RXYULHUV�VSpFLDOLVpV��

��FRQGXFWHXUV�GH�WUDFWHXUV���������GLQDUV�

��DXWUHV���������GLQDUV�


