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9X� O
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�HQ�GDWH�GX����MXLQ�����

IL[DQW� OH� SODQ� GH� PLVH� j� QLYHDX�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��WHO

TXH�PRGLILp�SDU�O
DUUrWp�GX����MXLOOHW������

9X� OD� FLUFXODLUH� Q����GX�3UHPLHU�PLQLVWUH�HQ�GDWH�GX���IpYULHU

������ IL[DQW� OHV� SURFpGXUHV� GH�SUpSDUDWLRQ�GHV�SODQV�PLQLVWpULHOV

GH�OD�PLVH�j�QLYHDX�pWDEOLH�FRQIRUPpPHQW�DX�GpFUHW�Q��������GX���

MDQYLHU������

9X� OH� PDQXHO� GHV� SURFpGXUHV� GH� OD� GLUHFWLRQ� JpQpUDOH� GHV

pWXGHV�HW�GHV�JUDQGV�WUDYDX[�K\GUDXOLTXHV�

$UUrWH��

$UWLFOH� SUHPLHU����(VW�DSSURXYp�OH�PDQXHO�GHV�SURFpGXUHV�GH�OD

GLUHFWLRQ�JpQpUDOH�GHV�pWXGHV�HW�GHV�JUDQGV�WUDYDX[�K\GUDXOLTXHV�

$UW�� ��� �� /
HQVHPEOH� GHV� VHUYLFHV� FRQFHUQpV�VRQW�FKDUJpV�GH

O
DSSOLFDWLRQ�GX�FRQWHQX�GH�FH�PDQXHO�

$UW�� ��� ��/H�GLUHFWHXU�JpQpUDO�GHV�pWXGHV�HW�GHV�JUDQGV�WUDYDX[

K\GUDXOLTXHV�HVW�FKDUJp�GH�O
DFWXDOLVDWLRQ�GH�FH�PDQXHO�FKDTXH�IRLV

TX
LO�VHUD�QpFHVVDLUH�

$UW�� ��� �� /H� SUpVHQW�DUUrWp�HVW�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD

5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH����DYULO������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH
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$UUrWp� GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����DYULO�������SRUWDQW

DSSUREDWLRQ� GX� PDQXHO� GHV� SURFpGXUHV� GH� OD� GLUHFWLRQ

JpQpUDOH� GH� OD� SURGXFWLRQ� YpJpWDOH� DX� PLQLVWqUH� GH

O
DJULFXOWXUH�

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ IL[DQW� OHV

DWWULEXWLRQV� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� WHO� TXH�PRGLILp�SDU�OH

GpFUHW�Q��������GX����MDQYLHU������

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

PLQLVWqUH� GH�O
DJULFXOWXUH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX

FRPSOpWp�

9X� OH�GpFUHW�Q��������GX����MDQYLHU������IL[DQW�OH�FRQWHQX�GHV
SODQV� GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�PRGDOLWpV�GH�OHXUV
pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL�

9X� O
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�HQ�GDWH�GX����MXLQ�����
IL[DQW� OH� SODQ� GH� PLVH� j� QLYHDX�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��WHO
TXH�PRGLILp�SDU�O
DUUrWp�GX����MXLOOHW������

9X� OD� FLUFXODLUH� GX�3UHPLHU�PLQLVWUH�Q����HQ�GDWH�GX���IpYULHU
������ IL[DQW� OHV� SURFpGXUHV� GH�SUpSDUDWLRQ�GHV�SODQV�PLQLVWpULHOV
GH�OD�PLVH�j�QLYHDX�pWDEOLH�FRQIRUPpPHQW�DX�GpFUHW�Q��������GX���
MDQYLHU������

9X� OH� PDQXHO� GHV� SURFpGXUHV� GH� OD� GLUHFWLRQ�JpQpUDOH�GH�OD

SURGXFWLRQ�YpJpWDOH�

$UUrWH��

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp� OH� PDQXHO� GHV� SURFpGXUHV

UHODWLI�j�OD�GLUHFWLRQ�JpQpUDOH�GH�OD�SURGXFWLRQ�YpJpWDOH�

$UW�� ��� �� /
HQVHPEOH� GHV� VHUYLFHV� FRQFHUQpV�VRQW�FKDUJpV�GH

O
DSSOLFDWLRQ�GX�FRQWHQX�GH�FH�PDQXHO�

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� OD� SURGXFWLRQ�YpJpWDOH�HVW

FKDUJp� GH� O
DFWXDOLVDWLRQ� GH� FH� PDQXHO� FKDTXH� IRLV� TX
LO� VHUD

QpFHVVDLUH�

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

7XQLV��OH����DYULO������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK
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/H�3UHPLHU�0LQLVWUH
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� DYULO� �����
SRUWDQW� DSSUREDWLRQ� GX� PDQXHO� GHV� SURFpGXUHV� GH�OD
GLUHFWLRQ� GHV�JUDQGV�WUDYDX[�K\GUDXOLTXHV�DX�PLQLVWqUH
GH�O
DJULFXOWXUH�

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ IL[DQW� OHV
DWWULEXWLRQV� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� WHO� TXH�PRGLILp�SDU�OH
GpFUHW�Q��������GX����MDQYLHU������

9X�OH�GpFUHW�Q���������GX����PDL������SRUWDQW�RUJDQLVDWLRQ�GX
PLQLVWqUH� GH�O
DJULFXOWXUH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX
FRPSOpWp�

9X� OH�GpFUHW�Q��������GX����MDQYLHU������IL[DQW�OH�FRQWHQX�GHV
SODQV� GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�PRGDOLWpV�GH�OHXUV
pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL�

9X� O
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�HQ�GDWH�GX����MXLQ�����
IL[DQW� OH� SODQ� GH� PLVH� j� QLYHDX�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��WHO
TXH�PRGLILp�SDU�O
DUUrWp�GX����MXLOOHW������

9X� OD� FLUFXODLUH� GX�3UHPLHU�PLQLVWUH�Q����HQ�GDWH�GX���IpYULHU
������ IL[DQW� OHV� SURFpGXUHV� GH�SUpSDUDWLRQ�GHV�SODQV�PLQLVWpULHOV
GH�OD�PLVH�j�QLYHDX�pWDEOLH�FRQIRUPpPHQW�DX�GpFUHW�Q��������GX���
MDQYLHU������

9X� OH� PDQXHO� GHV� SURFpGXUHV� GH� OD� GLUHFWLRQ� GHV� JUDQGV
WUDYDX[�K\GUDXOLTXHV�

$UUrWH��

$UWLFOH� SUHPLHU����(VW�DSSURXYp�OH�PDQXHO�GHV�SURFpGXUHV�GH�OD
GLUHFWLRQ�GHV�JUDQGV�WUDYDX[�K\GUDXOLTXHV�

$UW�� ��� �� /
HQVHPEOH� GHV� VHUYLFHV� FRQFHUQpV�VRQW�FKDUJpV�GH
O
DSSOLFDWLRQ�GX�FRQWHQX�GH�FH�PDQXHO�

$UW�� ��� �� /H� GLUHFWHXU� GHV� JUDQGV� WUDYDX[� K\GUDXOLTXHV� HVW
FKDUJp� GH� O
DFWXDOLVDWLRQ� GH� FH� PDQXHO� FKDTXH� IRLV� TX
LO� VHUD
QpFHVVDLUH�

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

7XQLV��OH����DYULO������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK
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/H�3UHPLHU�0LQLVWUH
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� DYULO� �����
SRUWDQW� DSSUREDWLRQ� GX� PDQXHO� GHV� SURFpGXUHV� GH�OD
GLUHFWLRQ� JpQpUDOH� GH� OD� SURGXFWLRQ� DQLPDOH� DX
PLQLVWqUH�GH�O
DJULFXOWXUH�

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ IL[DQW� OHV
DWWULEXWLRQV� GX� PLQLVWqUH� GH� O
DJULFXOWXUH�� WHO� TXH�PRGLILp�SDU�OH
GpFUHW�Q��������GX����MDQYLHU������

9X�OH�GpFUHW�Q���������GX����PDL������SRUWDQW�RUJDQLVDWLRQ�GX
PLQLVWqUH� GH�O
DJULFXOWXUH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX
FRPSOpWp�



9X� OH�GpFUHW�Q��������GX����MDQYLHU������IL[DQW�OH�FRQWHQX�GHV

SODQV� GH�PLVH�j�QLYHDX�GH�O
DGPLQLVWUDWLRQ�HW�OHV�PRGDOLWpV�GH�OHXUV

pODERUDWLRQ��UpDOLVDWLRQ�HW�VXLYL�

9X� O
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�HQ�GDWH�GX����MXLQ�����

IL[DQW� OH� SODQ� GH� PLVH� j� QLYHDX�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��WHO

TXH�PRGLILp�SDU�O
DUUrWp�GX����MXLOOHW������

9X� OD� FLUFXODLUH� GX�3UHPLHU�PLQLVWUH�Q����HQ�GDWH�GX���IpYULHU

������ IL[DQW� OHV� SURFpGXUHV� GH�SUpSDUDWLRQ�GHV�SODQV�PLQLVWpULHOV

GH�OD�PLVH�j�QLYHDX�pWDEOLH�FRQIRUPpPHQW�DX�GpFUHW�Q��������GX���

MDQYLHU������

9X� OH� PDQXHO� GHV� SURFpGXUHV� GH� OD� GLUHFWLRQ�JpQpUDOH�GH�OD

SURGXFWLRQ�DQLPDOH�

$UUrWH��

$UWLFOH� SUHPLHU����(VW�DSSURXYp�OH�PDQXHO�GHV�SURFpGXUHV�GH�OD

GLUHFWLRQ�JpQpUDOH�GH�OD�SURGXFWLRQ�DQLPDOH�

$UW�� ��� ��/
HQVHPEOH�GHV�VHUYLFHV�VRQW�FKDUJpV�GH�O
DSSOLFDWLRQ

GX�FRQWHQX�GH�FH�PDQXHO�

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� OD� SURGXFWLRQ�DQLPDOH�HVW

FKDUJp� GH� O
DFWXDOLVDWLRQ� GH� FH� PDQXHO� FKDTXH� IRLV� TX
LO� VHUD

QpFHVVDLUH�

$UW�� ��� �� /H� SUpVHQW�DUUrWp�HVW�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD

5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH����DYULO������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK
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3DU�GpFUHW�Q���������GX����DYULO������

0RQVLHXU� 0RKDPHG� .HEDLOL�� LQVSHFWHXU�GH�OD�MHXQHVVH�HW�GHV
VSRUWV� GX��HU�GHJUp��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH
O
LQVSHFWLRQ� j� OD�GLUHFWLRQ�GH�O
pGXFDWLRQ�SK\VLTXH�DX�PLQLVWqUH�GH
OD�MHXQHVVH�HW�GH�O
HQIDQFH�

$UUrWp� GX� PLQLVWUH� GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH�GX���

DYULO�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH�

/H�PLQLVWUH�GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH�

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW� VWDWXW

JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV�ORFDOHV�HW�GHV

pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� HQVHPEOH� OHV

WH[WHV� TXL� O
RQW�PRGLILpH�RX�FRPSOpWpH��HW�QRWDPPHQW�OD�ORL�Q�����

���GX����GpFHPEUH������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ DXWRULVDQW� OHV

PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH�

9X� OH�GpFUHW�Q���������GX����MXLOOHW�������SRUWDQW�RUJDQLVDWLRQ

GX�PLQLVWqUH�GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH�

9X� OH�GpFUHW�Q���������GX����IpYULHU�������FKDUJHDQW�0DGDPH

6DPLUD� .RXNL� DGPLQLVWUDWHXU��GHV�IRQFWLRQV�G
LQVSHFWHXU�SULQFLSDO

DGPLQLVWUDWLI� HW�ILQDQFLHU�j�O
LQVSHFWLRQ�JpQpUDOH�GX�PLQLVWqUH�GH�OD

MHXQHVVH�HW�GH�O
HQIDQFH�

9X� OH�GpFUHW�Q���������GX����MDQYLHU�������SRUWDQW�QRPLQDWLRQ

GH� 0RQVLHXU� 0RKDPHG�5DRXI�1DMMDU�PLQLVWUH�GH�OD�MHXQHVVH�HW�GH

O
HQIDQFH�

$UUrWH��

$UWLFOH� SUHPLHU� �� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX

SDUDJUDSKH� GHX[� GH� O
DUWLFOH� SUHPLHU�GX�GpFUHW�VXVYLVp�Q��������

GX� ��� MXLQ� ������ 0DGDPH� 6DPLUD� .RXNL�� LQVSHFWHXU� SULQFLSDO

DGPLQLVWUDWLI� HW�ILQDQFLHU�j�O
LQVSHFWLRQ�JpQpUDOH�GX�PLQLVWqUH�GH�OD

MHXQHVVH� HW� GH� O
HQIDQFH� HVW� DXWRULVpH� j�VLJQHU�SDU�GpOpJDWLRQ�GX

PLQLVWUH� GH� OD� MHXQHVVH�HW�GH�O
HQIDQFH��WRXV�OHV�DFWHV�HQWUDQW�GDQV

OH� FDGUH� GH� VHV� DWWULEXWLRQV� j� O
H[FHSWLRQ� GHV� DFWHV� j� FDUDFWqUH

UpJOHPHQWDLUH�

$UW�� ��� ��0DGDPH�6DPLUD�.RXNL�HVW�DXWRULVpH�j�VRXV�GpOpJXHU

VD� VLJQDWXUH�DX[�IRQFWLRQQDLUHV�GHV�FDWpJRULHV��$��HW��%��VRXPLV�j

VRQ� DXWRULWp� HW� FH�GDQV�OHV�FRQGLWLRQV�IL[pHV�j�O
DUWLFOH���GX�GpFUHW

VXVYLVp�Q���������GX����MXLQ������

$UW�� ��� �� /H� SUpVHQW�DUUrWp�HVW�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD

5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH����DYULO������

/H�0LQLVWUH�GH�OD�-HXQHVVH�HW�GH�O
(QIDQFH

0RKDPHG�5DRXI�1DMMDU

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

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