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$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� � G
XQ� PRQWDQW� OHXU� SHUPHWWDQW� HQ
FRQWUHSDUWLH�GX�UHQGHPHQW�QRUPDO�GH�SHUFHYRLU�OH�VDODLUH�PLQLPXP
DJULFROH�JDUDQWL�WHO�TXH�IL[p��j�O
DUWLFOH�SUHPLHU�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� ��
$R�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� PDL� ����� HW� TXL� VHUD�SXEOLp�DX
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH����PDL������
=LQH�(O�$ELGLQH�%HQ�$OL

/LVWH�GHV�DJHQWV�D�SURPRXYRLU�DX�JUDGH
G
DQLPDWHXU�G
DSSOLFDWLRQ�MDUGLQ�G
HQIDQWV

DX�WLWUH�GH�O
DQQpH�����

���+DPGL�6RXDG

���-HUEL�:DKLGD

���%HQ�1DDV�'KLNUD�
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120,1$7,216

3DU�GpFUHW�Q���������GX���PDL������

0RQVLHXU� ,PHGHGGLQH� %RXOkDED�� SURIHVVHXU� SULQFLSDO� GH
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV�IRQFWLRQV�GH�GLUHFWHXU
GX� EXUHDX� GHV� UHODWLRQV� DYHF� OH� FLWR\HQ� DX� PLQLVWqUH� GH
O
HQVHLJQHPHQW�VXSpULHXU�

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�Q�����
����� GX����MXLOOHW�������SRUWDQW�FUpDWLRQ�GHV�EXUHDX[�GHV�UHODWLRQV
DYHF� OH� FLWR\HQ�� O
LQWpUHVVp� EpQpILFLH�GHV�LQGHPQLWpV�HW�DYDQWDJHV
DFFRUGpV�j�XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH�

3DU�GpFUHW�Q���������GX����DYULO������

0RQVLHXU�0RKDPHG�6DODK�0HGLPDJK��PDvWUH�GH�FRQIpUHQFHV�j
OD� IDFXOWp�GHV�VFLHQFHV�PDWKpPDWLTXHV��SK\VLTXHV�HW�QDWXUHOOHV��HVW
QRPPp� SURIHVVHXU� GH� O
HQVHLJQHPHQW� VXSpULHXU� HQ� FKLPLH� j
FRPSWHU�GX����QRYHPEUH������

3DU�GpFUHW�Q���������GX����DYULO������

/HV� PDvWUHV� GH� FRQIpUHQFHV� GRQW� OHV� QRPV� VXLYHQW� VRQW
QRPPpV� SURIHVVHXUV� GH� O
HQVHLJQHPHQW� VXSpULHXU�FRQIRUPpPHQW
DX�WDEOHDX�VXLYDQW��

1RPV HW 3UpQRPV $IIHFWDWLRQ 'LVFLSOLQH 'DWH

GH QRPLQDWLRQ

+DQHQH (O $VPL (S +DU]DOODK )DFXOWp GHV VFLHQFHV� PDWKpPDWLTXHV� SK\VLTXHV HW QDWXUHOOHV 6FLHQFHV ELRORJLTXHV �� ��������

.DPHO +DP]DRXL )DFXOWp GH PpGHFLQH GH 7XQLV 6FLHQFHV ELRORJLTXHV ����������

0RKDPHG 0DNQL )DFXOWp GHV VFLHQFHV GH %L]HUWH 6FLHQFHV ELRORJLTXHV ����������

$PLQD %DNKURXI (S )GKLOD )DFXOWp GH SKDUPDFLH GH 0RQDVWLU 6FLHQFHV ELRORJLTXHV ����������

0RKDPHG 0DUV )DFXOWp GHV VFLHQFHV GH *DEqV 6FLHQFHV ELRORJLTXHV ����������

$KPHG 'ULVV )DFXOWp GHV VFLHQFHV� PDWKpPDWLTXHV� SK\VLTXHV HW QDWXUHOOHV &KLPLH ����������

6ODKHGGLQH .DPRXQ (FROH QDWLRQDOH G
LQJpQLHXUV GH 6ID[ &KLPLH ����������

$EGHOIDWDK $PRXV )DFXOWp GHV VFLHQFHV� pFRQRPLTXH HW JHVWLRQ GH 6ID[ 6FLHQFHV pFRQRPLTXHV ����������

$OL =JKDO (FROH VXSpULHXUH GHV VFLHQFHV HW WHFKQLTXHV GH 7XQLV *pQLH PpFDQLTXH ����������

$UHI 0DDOHM (FROH QDWLRQDOH G
LQJpQLHXUV GH 6ID[ *pQLH PpFDQLTXH ����������

0RXQLU )HQGUL )DFXOWp GHV OHWWUHV GH 0DQRXED /DQJXH� OHWWUHV HW FLYLOLVDWLRQ DOOHPDQGHV ����������

1RXUHGGLQH .DUUD\ )DFXOWp GHV OHWWUHV HW GHV VFLHQFHV KXPDLQHV GH 6ID[ *pRJUDSKLH ����������
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5HFWLILFDWLI�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH
7XQLVLHQQH�Q�����GX����PDUV�������SDJH�����

/LUH��

'pFUHW� Q�� ������� GX� �� PDUV� ������UHODWLI�j�O
DSSUREDWLRQ�GX
SODQ� G
DPpQDJHPHQW� GH� OD� YLOOH� GH�7DPDJK]D�GX�JRXYHUQRUDW�GH
7R]HXU�

$X�OLHX�GH��

'pFUHW� Q�� ������� GX� �� PDUV� ������UHODWLI�j�O
DSSUREDWLRQ�GX
SODQ� G
DPpQDJHPHQW� GH� OD� YLOOH� GH�7DPDJK]D�GX�JRXYHUQRUDW�GH
7R]HXU�

0,1,67(5(�'(�/
$*5,&8/785(

'pFUHW� Q�� ������� GX����DYULO�������SRUWDQW�RUJDQLVDWLRQ
GH�O
H[HUFLFH�GH�OD�SROLFH�GHV�SRUWV�GH�SrFKH�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OH� GpFUHW�GX���DR�W�������UHODWLI�j�OD�SUHVWDWLRQ�GH�VHUPHQW
GHV�DJHQWV�GH�O
(WDW��GHV�FRPPXQHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV�HW
j� OD�UpGDFWLRQ�GHV�SURFqV�YHUEDX[�WHO�TXH�PRGLILp�SDU�OD�ORL�Q��������
GX���RFWREUH������

9X� OD�ORL�Q��������GX���DYULO�������SRUWDQW�FUpDWLRQ�GH�O
DJHQFH
GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH�

9X� OH� GpFUHW� Q����������GX����QRYHPEUH�������UpJOHPHQWDQW
OD� QRPHQFODWXUH� HW� OHV� WDULIV� GHV� UHGHYDQFHV� DIIpUHQWHV� j
O
XWLOLVDWLRQ� GH�O
RXWLOODJH�SXEOLF�GHV�SRUWV�GH�SrFKH�WHO�TXH�PRGLILp
SDU� OH� GpFUHW�Q���������GX���MXLQ������HW�SDU�OH�GpFUHW�Q���������
GX����MXLOOHW������

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� �� RFWREUH� �����
SRUWDQW� UqJOHPHQW� JpQpUDO�GHV�SRUWV�GH�SrFKH�WHO�TXH�FRPSOpWp�SDU
O
DUUrWp�GX����MDQYLHU������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

&+$3,75(�35(0,(5

0LVVLRQV

$UWLFOH� SUHPLHU� �� /HV� DJHQWV�GH�OD�SROLFH�GHV�SRUWV�GH�SrFKH�VRQW
FKDUJpV� GH� O
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�OpJLVODWLYHV�HW�UpJOHPHQWDLUHV
UpJLVVDQW� OHV� SRUWV� GH� SrFKH� GX� FRQWU{OH� GH� OD�FRQIRUPLWp�GH�WRXWHV
PDQLSXODWLRQV� GHV� SURGXLWV� GH�OD�SrFKH�DX[�QRUPHV�VDQLWDLUHV�WDQW�HQ
PDWLqUH� GH� WUDQVSRUW�� GH� YHQWH� GDQV� O
HQFHLQWH� SRUWXDLUH� HW� GH� OD
SURWHFWLRQ�GH�O
HQYLURQQHPHQW�j�O
LQWpULHXU�
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&+$3,75(�,,

+DELWDWLRQ�GHV�DJHQWV�GH�OD�SROLFH

GHV�SRUWV�GH�SrFKH

$UW���� �� /D�SROLFH�GHV�SRUWV�GH�SrFKH�HVW�H[HUFpH�SDU�OHV�DJHQWV�GH
O
DJHQFH�GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH�KDELOLWpV�j�FHW�HIIHW�

$UW���� �� /HV� DJHQWV� GH�OD�SROLFH�GHV�SRUWV�GH�SrFKH�VRQW�WHQXV
GH� SUrWHU� OH�VHUPHQW�UpJOHPHQWDLUH�DXSUqV�GX�WULEXQDO�GH�SUHPLqUH
LQVWDQFH� FRPSpWHQW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�OpJLVODWLYHV�HQ
YLJXHXU�� ,O�HQ�VHUD�IDLW�PHQWLRQ�VXU�OD�FDUWH�SURIHVVLRQQHOOH�SUpYXH
j�O
DUWLFOH���GX�SUpVHQW�GpFUHW�

��$UW���� �� /HV�DJHQWV�GH�OD�SROLFH�GHV�SRUWV�GH�SrFKH�VRQW�GRWpV
G
XQH� FDUWH�SURIHVVLRQQHOOH�OHXU�KDELOLWDQW�j�H[HUFHU�OHXU�PLVVLRQ�HW
OHXU� GRQQDQW� DFFqV� DX[�pWDEOLVVHPHQWV�SXEOLFV�RX�SULYpV�LQVWDOOpV
GDQV�OHV�SRUWV�GH�SrFKH�

��$UW���� �� /HV� DJHQWV� GH� OD� SROLFH� GHV� SRUWV� GH� SrFKH� VRQW
VRXPLV� DX� VHFUHW� SURIHVVLRQQHO� HW� VRQW� WHQXV� GH� QH� GLYXOJXHU
DXFXQH� LQIRUPDWLRQ� UHFXHLOOLH� ORUV� GH� O
H[HUFLFH� GH�OHXU�PLVVLRQ
VDXI�V
LO�OHXU�HVW�GHPDQGp�FRQIRUPpPHQW�j�OD�ORL�

&+$3,75(�,,,

3URFpGXUHV�GH�FRQVWDWDWLRQ

GHV�LQIUDFWLRQV

$UW���� �� /
DJHQW� GH� OD� SROLFH� GHV� SRUWV� GH� SrFKH� UpGLJH�XQ
SURFqV�YHUEDO� j� O
RFFDVLRQ� GX� FRQVWDW� GH� WRXWH� LQIUDFWLRQ� DX[
GLVSRVLWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� UpJLVVDQW� OHV� SRUWV�GH
SrFKH�� DX� UqJOHPHQW� LQWpULHXU� GX� SRUW� HW� j� OD� UpJOHPHQWDWLRQ
VDQLWDLUH�GHV�SURGXLWV�GH�OD�SrFKH�

&H� SURFqV�YHUEDO� HVW� DGUHVVp� DX� SURFXUHXU� GH�OD�5pSXEOLTXH
DXSUqV� GX� WULEXQDO� GH� SUHPLqUH� LQVWDQFH� WHUULWRULDOHPHQW
FRPSpWHQW�� /H� SURFqV�YHUEDO� GRLW� rWUH� VLJQp� SDU� O
DJHQW
YHUEDOLVDWHXU� HW� OH� FRQWUHYHQDQW� HW�HQ�FDV�G
DEVHQFH�GH�FH�GHUQLHU
RX�GH�VRQ�UHIXV�GH�VLJQHU��LO�HQ�VHUD�IDLW�PHQWLRQ�DX�SURFqV�YHUEDO�

&+$3,75(�,9

'LVSRVLWLRQV�GLYHUVHV

��$UW���� �� /HV�DJHQWV�GH�OD�SROLFH�GHV�SRUWV�GH�SrFKH�VRQW�GRWpV
G
XQ� XQLIRUPH� GRQW� OHV� FDUDFWpULVWLTXHV�VHURQW�IL[pV�SDU�DUUrWp�GX
PLQLVWUH�GH�O
DJULFXOWXUH�

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

7XQLV��OH����DYULO������
=LQH�(O�$ELGLQH�%HQ�$OL

'pFUHW� Q�� ������� GX����DYULO�������SRUWDQW�FKDQJHPHQW
GH� OD� YRFDWLRQ� G
XQH� SDUFHOOH�GH�WHUUH�DJULFROH�FODVVpH
GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV� GX� JRXYHUQRUDW� GH
0DKGLD�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OD� ORL� Q�� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� j� OD
SURWHFWLRQ� GHV� WHUUHV�DJULFROHV�WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU
OD� ORL� Q�� ������ GX� ��� DYULO� ����� HW� SDU� OD�ORL�Q���������GX���
QRYHPEUH������

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW
SURPXOJDWLRQ� GX� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH
O
XUEDQLVPH�

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

9X� OH�GpFUHW�Q���������GX����MDQYLHU�������IL[DQW�OHV�]RQHV�GH
VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�0DKGLD�

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU� �� (VW� FKDQJpH� OD� YRFDWLRQ� GH� OD�SDUFHOOH�GH
WHUUH� FODVVpH� GDQV�OHV�DXWUHV�]RQHV�DJULFROHV�VLVH�GDQV�OD�UpJLRQ�GH
.VHVED�� GpOpJDWLRQ� GH� 6RXDVVL�� G
XQH� VXSHUILFLH� GH� �� KD�� WHOOH
TX
HOOH� HVW�LQGLTXpH�VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW�HW�FH�SRXU
OD�FRQVWUXFWLRQ�G
XQH�EULTXHWHULH�

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

$UW���� �� /HV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GH� O
DJULFXOWXUH� 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����DYULO������

=LQH�(O�$ELGLQH�%HQ�$OL


