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9X� OH� GpFUHW� Q� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X�O
DYLV�GHV�PLQLVWUHV�GX�FRPPHUFH�HW�GH�O
LQGXVWULH�HW�
GH�O
pQHUJLH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU�� ��6RQW�VXVSHQGXV�� OHV�GURLWV�GH�GRXDQH�
HW�HVW�UpGXLW�j�����OH�WDX[�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH��
GXV�j�O
LPSRUWDWLRQ�GHV�SURGXLWV�VXLYDQWV��SDU�OHV�SHUVRQQHV�
DXWRULVpHV� SDU� OHV� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH� GH�
O
LQGXVWULH�HW�GH�O
pQHUJLH���

�� ELOOHWWHV� GH� IHU� RX� ELOOHWWHV� G
DFLHU� UHOHYDQW� GHV�
SRVLWLRQV�WDULIDLUHV�������������HW��������������

�� URQGV� j� EpWRQ� UHOHYDQW� GHV� SRVLWLRQV� WDULIDLUHV�
������������HW��������������

$UW�������(VW�UpGXLW�j������OH�WDX[�GH�OD�WD[H�VXU�OD�YDOHXU�
DMRXWpH�GXH�DX�WLWUH�GH�OD�SURGXFWLRQ�HW�GH�OD�YHQWH�GH�URQGV�
j� EpWRQ� UHOHYDQW� GHV� SRVLWLRQV� WDULIDLUHV� ������������ HW�
�������������

$UW�������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�
j�SDUWLU�GX����IpYULHU������MXVTX
DX����GpFHPEUH�������

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV��GX�FRPPHUFH�HW�GH�
O
LQGXVWULH�HW�GH� O
pQHUJLH�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��
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'pFUHW� Q�� ��������� GX� �� PDUV� ������ SRUWDQW�
LQVWLWXWLRQ� G
XQH� WD[H� j� O
H[SRUWDWLRQ� VXU� OHV�
GpFKHWV�HW�GpEULV�GH�IRQWH��GH�IHU�RX�G
DFLHU��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q��������GX����GpFHPEUH�������SRUWDQW�ORL�GHV�
ILQDQFHV�SRXU�O
DQQpH������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� SDU� OD� ORL� Q�� �������� GX� ���
GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X�OH�FRGH�GHV�GRXDQHV��

9X�O
DYLV�GX�PLQLVWUH�GX�FRPPHUFH��

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� (VW� LQVWLWXpH� DX� SURILW� GH� OD� FDLVVH�
JpQpUDOH� GH� FRPSHQVDWLRQ�XQH� WD[H� j� O
H[SRUWDWLRQ�GXH� VXU�
OHV�GpFKHWV�HW�GpEULV�GH�IRQWH��GH�IHU��RX�G
DFLHU��IHUUDLOOHV��HW�
OHV�GpFKHWV�OLQJRWpV�HQ�IHU�RX�HQ�DFLHU�UHSULV�DX�QXPpUR�GH�
SRVLWLRQ�������GX� WDULI�GHV�GURLWV�GH�GRXDQH�DX� WDX[�GH����
GLQDUV�SDU�WRQQH��

$UW�� ��� �� 6RQW� H[RQpUpV� GH� OD� WD[H� SUpYXH� j� O
DUWLFOH�
SUHPLHU�GX�SUpVHQW�GpFUHW� OHV�SURGXLWV�UHSULV�DX�QXPpUR�GH�
SRVLWLRQ�������GX�WDULI�GHV�GURLWV�GH�GRXDQH�H[SRUWpV�SDU�OHV�
LQGXVWULHOV�HQ�YXH�GH�OHXU�WUDQVIRUPDWLRQ�HQ�ELOOHWWHV�GH�IHU�
RX� G
DFLHU� j� OD� FRQGLWLRQ� TXH� OHVGLWHV� ELOOHWWHV� VRLHQW�
UpLPSRUWpHV�HW�WUDQVIRUPpHV�HQ�URQGV�j�EpWRQ��

$UW�� ��� �� 6RQW� DSSOLFDEOHV� j� OD� WD[H� SUpYXH� SDU� O
DUWLFOH�
SUHPLHU� GX� SUpVHQW� GpFUHW�� HQ� PDWLqUH� GH� SHUFHSWLRQ�� GH�

FRQWU{OH�� GH� FRQVWDWDWLRQ� GHV� LQIUDFWLRQV�� GH� VDQFWLRQV�� GH�
FRQWHQWLHX[�� GH� SUHVFULSWLRQ� HW� GH� UHVWLWXWLRQ� OHV� PrPHV�
UqJOHV�DIIpUHQWV�DX[�GURLWV�GH�GRXDQH��

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV��GX�FRPPHUFH�HW�GH�
O
LQGXVWULH�HW�GH� O
pQHUJLH�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��
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3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�,VPDwO�6RXNUDIL��FRQVHLOOHU�UDSSRUWHXU�DGMRLQW��
HVW�QRPPp�FRQVHLOOHU�UDSSRUWHXU�DX�PLQLVWqUH�GHV�GRPDLQHV�
GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�
3DU�GpFUHW�Q�����������GX���PDUV�������

0DGDPH� 6RXDG� &KDkERXQL�� FRQVHLOOHU� UDSSRUWHXU�
DGMRLQW��HVW�QRPPpH�FRQVHLOOHU� UDSSRUWHXU�DX�PLQLVWqUH�GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�
3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�1DEOL�.ULFKqQH��FRQVHLOOHU�UDSSRUWHXU�DGMRLQW��
HVW�QRPPp�FRQVHLOOHU�UDSSRUWHXU�DX�PLQLVWqUH�GHV�GRPDLQHV�
GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�
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0RQVLHXU�/DVVkDG�$PDUD��FRQVHLOOHU�UDSSRUWHXU�DGMRLQW��
HVW�QRPPp�FRQVHLOOHU�UDSSRUWHXU�DX�PLQLVWqUH�GHV�GRPDLQHV�
GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�
3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� 0RKDPHG� $OL� *DUDU�� FRQVHLOOHU� UDSSRUWHXU�
DGMRLQW�� HVW� QRPPp� FRQVHLOOHU� UDSSRUWHXU� DX� PLQLVWqUH� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�
3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� 1RXUHGGLQH� %UDLHN�� FRQVHLOOHU� UDSSRUWHXU�
DGMRLQW�� HVW� QRPPp� FRQVHLOOHU� UDSSRUWHXU� DX� PLQLVWqUH� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�
3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� ,PHG� =LWRXQL�� FRQVHLOOHU� UDSSRUWHXU� DGMRLQW��
HVW�QRPPp�FRQVHLOOHU�UDSSRUWHXU�DX�PLQLVWqUH�GHV�GRPDLQHV�
GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�
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0RQVLHXU� <RVUL� %DRXHE�� FRQVHLOOHU� UDSSRUWHXU� DGMRLQW��
HVW�QRPPp�FRQVHLOOHU�UDSSRUWHXU�DX�PLQLVWqUH�GHV�GRPDLQHV�
GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�
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0RQVLHXU� /DVVkDG� /DkELGL�� FRQVHLOOHU� UDSSRUWHXU�
DGMRLQW�� HVW� QRPPp� FRQVHLOOHU� UDSSRUWHXU� DX� PLQLVWqUH� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��


