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'pFUHW�Q�����������GX���IpYULHU�������SRUWDQW�VXVSHQVLRQ�RX�UpGXFWLRQ�GHV�GURLWV�GH�GRXDQH�HW�VXVSHQVLRQ�
GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXV�VXU�FHUWDLQV�SURGXLWV�DJULFROHV�RX�j�XVDJH�DJULFROH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX���MXLQ�������SRUWDQW�SURPXOJDWLRQ�GX�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X�OD�ORL�Q���������GX����GpFHPEUH�������UHODWLYH�j�O
DSSOLFDWLRQ�G
XQ�QRXYHDX�WDULI�GHV�GURLWV�GH�GRXDQH�j�O
LPSRUWDWLRQ��
WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�OD�JHVWLRQ�������

9X�OD�ORL�Q�������GX����MDQYLHU�������SRUWDQW�UDWLILFDWLRQ�GHV�DFFRUGV�GH�O
8UXJXD\�5RXQG��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OH�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OH�GpFUHW�Q���������GX���PDL�������UHODWLI�j�O
LQVWLWXWLRQ�G
XQ�SUpOqYHPHQW�VXU�OHV�ERYLQV�YLYDQWV�HW�OHV�YLDQGHV�ERYLQHV��

9X�O
DYLV�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�PLQLVWUH�GX�FRPPHUFH��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXV�VXU�OHV�SURGXLWV�DJULFROHV�UHSULV�DX�
WDEOHDX�FL�DSUqV�HW�LPSRUWpV�SDU�OHV�SHUVRQQHV�DXWRULVpHV�SDU�OHV�VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��HW�FH��GDQV�OD�
OLPLWH�GHV�FRQWLQJHQWV�IL[pV�GDQV�FH�PrPH�WDEOHDX���

1��GH�SRVLWLRQ� 1��1�6�+� 'pVLJQDWLRQ�GHV�SURGXLWV�
&RQWLQJHQWV�

�7rWHV��
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&KHYDX[��kQHV��PXOHWV�HW�EDUGRWV�YLYDQWV���
��FKHYDX[���
��UHSURGXFWHXUV�GH�UDFH�SXUH�
�
$QLPDX[�YLYDQWV�GH�O
HVSqFH�ERYLQH���
��JpQLVVHV�SOHLQHV�RX�DFFRPSDJQpHV�GH�OHXUV�SHWLWV���

�GH�UDFHV�SURGXFWULFHV�GX�ODLW�

�GH�UDFHV�FRQMXJXpHV�SURGXFWULFHV�GH�OD�YLDQGH�HW�GX�ODLW�
�
$QLPDX[�YLYDQWV�GH�O
HVSqFH�SRUFLQH���
��UHSURGXFWHXUV�GH�UDFH�SXUH�
�
$QLPDX[�YLYDQWV�GHV�HVSqFHV�RYLQH�RX�FDSULQH���
��GH�O
HVSqFH�RYLQH���

�UHSURGXFWHXUV�GH�UDFH�SXUH�
��GH�O
HVSqFH�FDSULQH���

�UHSURGXFWHXUV�GH�UDFH�SXUH�
�
$XWUHV�DQLPDX[�YLYDQWV���

�FDPpOLGpV�UHSURGXFWHXUV�GH�UDFH�SXUH�

�ODSLQV�UHSURGXFWHXUV�GH�UDFH�SXUH�
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$UW�������6RQW�UpGXLWV�j������OHV�WDX[�GHV�GURLWV�GH�GRXDQH�HW�HVW�VXVSHQGXH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXV�VXU�OHV�SURGXLWV�
DJULFROHV� UHSULV� DX� WDEOHDX� FL�DSUqV� HW� LPSRUWpV� SDU� OHV� SHUVRQQHV� DXWRULVpHV� SDU� OHV� VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GH�
O
DJULFXOWXUH��HW�FH��GDQV�OD�OLPLWH�GHV�FRQWLQJHQWV�IL[pV�GDQV�FH�PrPH�WDEOHDX���

1��GH�SRVLWLRQ� 1��1�6�+� 'pVLJQDWLRQ�GHV�SURGXLWV� &RQWLQJHQWV�
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FRTV��SRXOHV��FDQDUGV��RLHV��GLQGRQV��GLQGHV�HW�SLQWDGHV�YLYDQWV�GHV�
HVSqFHV�GRPHVWLTXHV���
��G
XQ�SRLGV�Q
H[FpGDQW�SDV�����J���
��FRTV�HW�SRXOHV�
�
¯XIV�G
RLVHDX[��HQ�FRTXLOOHV��IUDLV��FRQVHUYpV�RX�FXLWV���

�°XIV�j�FRXYHU�RX�j�LQFXEHU�

�
�
�

����PLOOLRQV�
�
�

���PLOOLRQV�
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$UW�������6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXV�j�O
LPSRUWDWLRQ�GHV�SODQWHV��SODQWV�HW�UDFLQHV�
UHOHYDQW�GH�OD�SRVLWLRQ�������GX�WDULI�GHV�GURLWV�GH�GRXDQH�j�O
LPSRUWDWLRQ��

$UW�������6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW��OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXV�VXU�OHV�UDFLQHV�HW�OHV�VHPHQFHV�UHSULV�DX�
WDEOHDX�FL�DSUqV�HW�LPSRUWpV�SDU�OHV�SHUVRQQHV�DXWRULVpHV�SDU�OHV�VHUYLFHV�FRQFHUQpV�GX��PLQLVWqUH�GH�O
DJULFXOWXUH��HW�FH��GDQV�OD�
OLPLWH�GHV�FRQWLQJHQWV�IL[pV�GDQV�FH�PrPH�WDEOHDX���

1��GH�SRVLWLRQ� 1��1�6�+� 'pVLJQDWLRQ�GHV�SURGXLWV�
&RQWLQJHQWV�
HQ�WRQQHV�
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%XOEHV�� RLJQRQV�� WXEHUFXOHV�� UDFLQHV� WXEpUHXVHV�� JULIIHV� HW�
UKL]RPHV��HQ�UHSRV�YpJpWDWLI��HQ�YpJpWDWLRQ�RX�HQ�IOHXU��SODQWV��
SODQWHV� HW� UDFLQHV� GH� FKLFRUpH� DXWUHV� TXH� OHV� UDFLQHV� GX� Q��
��������
�� EXOEHV�� RLJQRQV�� WXEHUFXOHV�� UDFLQHV� WXEpUHXVHV�� JULIIHV� HW�
UKL]RPHV��HQ�YpJpWDWLRQ�RX�HQ�IOHXU��SODQWV��SODQWHV�HW�UDFLQHV�
GH�FKLFRUpH���

�UDFLQHV�G
HQGLYHV�
�
3RPPHV�GH�WHUUH��j�O
pWDW�IUDLV�RX�UpIULJpUp���
��GH�VHPHQFH�
�
/pJXPHV�j�FRVVH�VHFV��pFRVVpV��PrPH�GpFRUWLTXpV�RX�FDVVpV���
��SRLV�FKLFKHV�

�GH�VHPHQFH�
�
0DwV���
��GH�VHPHQFH���

�VHPHQFHV�GH�PDwV�IRXUUDJHU�
�
*UDLQHV��IUXLWV�HW�VSRUHV�j�HQVHPHQFHU���
��DXWUHV���
��JUDLQHV�GH�OpJXPHV�

�VHPHQFHV�G
DLO�
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$UW�������HVW�VXVSHQGXH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXH�j�O
LPSRUWDWLRQ�HW�j�OD�YHQWH�GHV�FpUpDOHV�UHSULVHV�DX�WDEOHDX�FL�DSUqV��

1��GH�SRVLWLRQ� 1��1�6�+� 'pVLJQDWLRQ�GHV�SURGXLWV�
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)URPHQW��EOp��HW�PpWHLO���
��)URPHQW��EOp��GXU�
��DXWUHV���

�)URPHQW��EOp��WHQGUH�
�
RUJH�

$UW�������(VW�UpGXLW�j������OH�WDX[�GX�GURLW�GH�GRXDQH�HW�HVW�VXVSHQGXH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXV�VXU�OD�OX]HUQH�VpFKpH�
VRXV�IRUPH�GH�SHOOHWV�UHOHYDQW�GX�QXPpUR��������GX�WDULI�GHV�GURLWV�GH�GRXDQH�HW�LPSRUWpH�SDU�OHV�SHUVRQQHV�DXWRULVpHV�SDU�OHV�
VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��HW�FH��GDQV�OD�OLPLWH�G
XQ�FRQWLQJHQW�JOREDO�GH��������WRQQHV��

$UW�������6RQW�VXVSHQGXV��OH�GURLW�GH�GRXDQH�HW��OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXV�VXU�OH�VRQ�UHOHYDQW�GX�QXPpUR��������GX�
WDULI�GHV�GURLWV�GH�GRXDQH�HW�LPSRUWp�SDU�OHV�SHUVRQQHV�DXWRULVpHV�SDU�OHV�VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��HW�FH��
GDQV�OD�OLPLWH�G
XQ�FRQWLQJHQW�JOREDO�GH���������WRQQHV��

$UW�� ��� �� 6RQW� VXVSHQGXV�� OHV� GURLWV� GH� GRXDQH� GXV� VXU� OHV� HQJUDLV� UHSULV� DX� WDEOHDX� FL�DSUqV� HW� LPSRUWpV�SDU� OHV�SHUVRQQHV�
DXWRULVpHV�SDU�OHV�VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�GH�O
LQGXVWULH��HW�FH��GDQV�OD�OLPLWH�GHV�FRQWLQJHQWV�IL[pV�GDQV�FH�PrPH�WDEOHDX���

1��GH�SRVLWLRQ� 1��1�6�+� 'pVLJQDWLRQ�GHV�SURGXLWV�
&RQWLQJHQWV�
HQ�WRQQHV�
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(QJUDLV�PLQpUDX[�RX�FKLPLTXHV�D]RWpV���
XUpH��PrPH�HQ�VROXWLRQ�DFTXHXVH���

�XUpH�j�XVDJH�DJULFROH��G
XQH�WHQHXU�HQ�D]RWH�GH�����
�� DXWUHV�� \� FRPSULV� OHV�PpODQJHV� QRQ� YLVpV� GDQV� OHV�
VRXV�SRVLWLRQV�SUpFpGHQWHV���

�DPPRQLWUH�������
�
(QJUDLV�PLQpUDX[�RX�FKLPLTXHV�SKRVSKDWpV���
��VXSHU�SKRVSKDWHV���

�VXSHU�SKRVSDWHV�WULSOHV��
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1��GH�SRVLWLRQ� 1��1�6�+� 'pVLJQDWLRQ�GHV�SURGXLWV�
&RQWLQJHQWV�
HQ�WRQQHV�
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(QJUDLV� PLQpUDX[� RX� FKLPLTXHV� FRQWHQDQW� GHX[� RX�
WURLV� GHV� pOpPHQWV� IHUWLOLVDQWV�� D]RWH�� SKRVSKRUH� HW�
SRWDVVLXP�DXWUHV�HQJUDLV��SURGXLWV�GX�SUpVHQW�FKDSLWUH�
SUpVHQWpV� VRLW� HQ� WDEOHWWHV� RX� IRUPHV� VLPLODLUHV�� VRLW�
HQ�HPEDOODJHV�G
XQ�SRLGV�EUXW�Q
H[FpGDQW�SDV���NJ���
�� +\GURJpQRRUWKRSKRVSKDWH� GH� GLDPPRQLXP�
�SKRVSKDWH�GLDPPRQLTXH���
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$UW�� ��� ±� 6RQW� VXVSHQGXV�� OHV� GURLWV� GH� GRXDQH� GXV� j�

O
LPSRUWDWLRQ� GH� OD� OHYXUH� YLYDQWH� VpFKpH� UHOHYDQW� GX�

QXPpUR�GH�SRVLWLRQ��������GX�WDULI�GHV�GURLWV�GH�GRXDQH��HW�

FH��GDQV�OD�OLPLWH�G
XQ�FRQWLQJHQW�JOREDO�GH�����WRQQHV��

$UW�� ���� �� (VW� VXVSHQGX�� OH� SUpOqYHPHQW� LQVWLWXp� SDU� OH�

GpFUHW�Q���������GX���PDL������VXV�LQGLTXp�HW�G��VXU������

WRQQHV�GH�YLDQGHV�ERYLQHV�UpIULJpUpHV�HQ�FDUFDVVHV�RX�GHPL��

FDUFDVVHV� UHOHYDQW�GX�QXPpUR����������GX� WDULI�GHV�GURLWV�

GH�GRXDQH�HW�LPSRUWpHV�SDU�OHV�SHUVRQQHV�DXWRULVpHV�SDU�OHV�

VHUYLFHV�FRPSpWHQWV�GX�PLQLVWqUH�GX�FRPPHUFH��

$UW��������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�

j�SDUWLU�GX��HU�MDQYLHU������MXVTX
DX����GpFHPEUH�������

$UW�� ���� ��/HV�PLQLVWUHV� GH� O
DJULFXOWXUH�� GX� FRPPHUFH��

GHV�ILQDQFHV�HW�GH�O
LQGXVWULH�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���IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�
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$UUrWp�GX�PLQLVWUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�
GHV�VSRUWV�GX���IpYULHU�������SRUWDQW�GpOpJDWLRQ�GH�
VLJQDWXUH��

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

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����QRYHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� HW� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GX� FHQWUH�
QDWLRQDO�PpGLFR�VSRUWLI��

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ� GH�0RQVLHXU�0RKDPHG� 5DRXI�1DMMDU�PLQLVWUH�
GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH��

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������

FKDUJHDQW� 0DGDPH� )HWKLD� /DQGRXOVL� QpH� +LGHUL�� GHV�

IRQFWLRQV� GH� GLUHFWHXU� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�

ILQDQFLqUHV�DX�FHQWUH�QDWLRQDO�PpGLFR�VSRUWLI��

$UUrWH����

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

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

VXVYLVp� Q�� ������� GX� ��� MXLQ� ������ 0DGDPH� )HWKLD�

/DQGRXOVL� QpH� +LGHUL�� FKDUJpH� GHV� IRQFWLRQV� GH�

GLUHFWHXU� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� DX�

FHQWUH� QDWLRQDO� PpGLFR�VSRUWLI� HVW� DXWRULVpH� j� VLJQHU��

SDU� GpOpJDWLRQ� GX�PLQLVWUH� GH� OD� MHXQHVVH�� GH� O
HQIDQFH�

HW�GHV�VSRUWV�� WRXV� OHV�DFWHV�HQWUDQW�GDQV�OH�FDGUH�GH�VHV�

DWWULEXWLRQV� j� O
H[FHSWLRQ� GHV� DFWHV� j� FDUDFWqUH�

UpJOHPHQWDLUH��

�$UW�� ��� �� 0DGDPH� )HWKLD� /DQGRXOVL� QpH� +LGHUL� 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�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���IpYULHU�������

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

GHV�6SRUWV�

0RKDPHG�5DRXI�1DMMDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

0,1,67(5(�'(�/
(19,5211(0(17�(7�'(�

/
$0(1$*(0(17�'8�7(55,72,5(�

�

120,1$7,21�

3DU�GpFUHW�Q�����������GX��HU�IpYULHU�������

0RQVLHXU� 7DUHN� 0UDEHW�� SURIHVVHXU� GH� O
HQVHLJQHPHQW�

WHFKQLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� EXUHDX� GH�

SUHVVH�� G
LQIRUPDWLRQ� HW� GH� VHQVLELOLVDWLRQ� DX�PLQLVWqUH� GH�

O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��


