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9X� OH� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O
XUEDQLVPH�SURPXOJXp�SDU�OD�ORL�Q� �������GX����QRYHPEUH�
������

9X� OD� ORL� Q� �������� GX� ��� MXLOOHW� ������ PRGLILDQW� OH�
GpFUHW�GX����MXLQ�������SRUWDQW�RUJDQLVDWLRQ�DGPLQLVWUDWLYH�
GX�WHUULWRLUH�GH�OD�5pSXEOLTXH��

9X�OH�GpFUHW�Q��������GX���DYULO�������SRUWDQW�FRPSRVLWLRQ�
HW�PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV� FRPPLVVLRQV� WHFKQLTXHV�
FRQVXOWDWLYHV�UpJLRQDOHV�GHV�WHUUHV�DJULFROHV��WHO�TXH�PRGLILp�HW�
FRPSOpWp�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�������SDU�OH�
GpFUHW�Q����������GX����QRYHPEUH������HW�SDU� OH�GpFUHW�
Q� ���������GX����PDUV�������

9X�OH�GpFUHW�Q� �������GX����DYULO�������IL[DQW�OHV�]RQHV�
GH� VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH�
O
$ULDQD��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
pWXGHV�G
LPSDFW�VXU�O
HQYLURQQHPHQW��

9X� O
DYLV� GH� OD� FRPPLVVLRQ� WHFKQLTXH� FRQVXOWDWLYH�
UpJLRQDOH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH� /D�
0DQRXED��FRQVLJQp�GDQV�OH�SURFqV�YHUEDO�GH�VD�UpXQLRQ�GX�
��MXLQ�������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�FKDQJpH��OD�YRFDWLRQ�GH�OD�SDUFHOOH�
GH�WHUUH�IDLVDQW�SDUWLH�GX�WLWUH�IRQFLHU�Q���������FODVVpH�GDQV�
OHV�]RQHV�GH�VDXYHJDUGH�� VLVH�GDQV� OD� UpJLRQ�GH�6LGL�$PRU�
GH�OD�GpOpJDWLRQ�GH�OD�0DQRXED��G
XQH�VXSHUILFLH�GH���KD�O��
DUHV��WHOOH�TX
HOOH�HVW�LQGLTXpH�VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�
GpFUHW��HW�FH��SRXU�OD�UpDOLVDWLRQ�G
XQ�IR\HU�XQLYHUVLWDLUH��

6RQW� PRGLILpHV�� HQ� FRQVpTXHQFH� HW� FRQIRUPpPHQW� DX�
SODQ�VXVYLVp��OHV�OLPLWHV�GHV�]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�
DJULFROHV�GX�JRXYHUQRUDW�GH�OD�0DQRXED��

$UW�� ��� �� /HV� SODQV� G
DPpQDJHPHQW� XUEDLQ� GRLYHQW�
SUHQGUH� HQ� FRQVLGpUDWLRQ� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OH�
SUpVHQW�GpFUHW��

$UW����� ��/H�PLQLVWUH�GH�O
LQWpULHXU�HW�GX�GpYHORSSHPHQW�
ORFDO� HW� OH� PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW�
GHV�UHVVRXUFHV�K\GUDXOLTXHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�
OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�
DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

120,1$7,21�

3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0RQVLHXU� %UDKLP� %HQ� %DNNDU�� JpRORJXH� HQ� FKHI�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�GHV�HDX[�VRXWHUUDLQHV�j�OD�

GLUHFWLRQ� JpQpUDOH� GHV� UHVVRXUFHV� HQ� HDX� DX� PLQLVWqUH� GH�

O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�

K\GUDXOLTXHV��

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX� �� VHSWHPEUH� ������ SRUWDQW� RXYHUWXUH� HW�
IHUPHWXUH� GH� OD� FDPSDJQH� GH� FXHLOOHWWH� GH� O
$OID�
�����������

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

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ SRUWDQW� UHIRQWH�
GX� FRGH� IRUHVWLHU�� WHO� TXH�PRGLILp� HW� FRPSOpWp� SDU� OD� ORL�
Q�� �������� GX� ���PDUV� ������ SRUWDQW� VLPSOLILFDWLRQ� GHV�
SURFpGXUHV� DGPLQLVWUDWLYHV� GDQV� OH� VHFWHXU� GH�
O
DJULFXOWXUH�HW�GH�OD�SrFKH�HW�QRWDPPHQW�OHV�DUWLFOHV�����
HW�����GXGLW�FRGH��

$UUrWH���

$UWLFOH�SUHPLHU��±�/D�SpULRGH�GH�FXHLOOHWWH�GH�O
$OID�HW�GH�

WRXWHV� OHV� RSpUDWLRQV� UHODWLYHV� DX� WUDQVSRUW�� DX� SHVDJH� HW� j�

O
DFKDW�GH�FHWWH�SODQWH�VHUD�RXYHUWH�OH��HU�RFWREUH������HW�HOOH�

VHUD�IHUPpH�OH����PDUV�������

$UW�����±�/D�TXDQWLWp�G
$OID�TXL�SHXW�rWUH�UpFROWpH�GXUDQW�

ODGLWH�FDPSDJQH�HVW�HVWLPpH�j��������WRQQHV��

$UW�� ��� ±� /HV� RSpUDWLRQV� GH� PDQLSXODWLRQ�� GH� PLVH� HQ�

EDOOHV�HW�GH�WUDQVSRUW�GH�O
$OID�UHVWHURQW�DXWRULVpHV�SRXU�OHV�

TXDQWLWpV�UpFROWpHV�DYDQW�OH����PDUV�������

$UW�� ��� ±� /D� FXHLOOHWWH� GH� O
$OID� HW� WRXWHV� OHV�

RSpUDWLRQV�UHODWLYHV�DX�WUDQVSRUW��DX�SHVDJH�HW�j�O
DFKDW�GH�

FHWWH� SODQWH� VHURQW� LQWHUGLWHV� VXU� WRXWHV� OHV� SDUFHOOHV�

LQGLTXpHV� DX� WDEOHDX� FL�DSUqV� HW� PLVHV� HQ� UHSRV� HW� HQ�

GpIHQV� SDU� OD� GLUHFWLRQ� JpQpUDOH� GHV� IRUrWV� GXUDQW� OD�

FDPSDJQH� ����������� HW� FH�� GDQV� OH� EXW� GH� UpJpQpUHU� HW�

G
DPpOLRUHU�OHV�QDSSHV�DOIDWLqUHV���

�
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7XQLV��OH���VHSWHPEUH�������

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

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����VHSWHPEUH�������


