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3DU�GpFUHW�Q������������GX���MXLQ�������

0DGDPH�,OKHP�,GRXGL�pSRXVH�0RXDGKHQ��DGPLQLVWUDWHXU��
HVW� FKDUJpH�GHV� IRQFWLRQV�GH�GLUHFWHXU� UpJLRQDO�GHV�GRPDLQHV�
GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� j� O
$ULDQD� DX�PLQLVWqUH�GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

(Q�DSSOLFDWLRQ�GH�O
DUWLFOH����QRXYHDX��GX�GpFUHW�Q�����
����� GX� ���PDL� ������ SRUWDQW� RUJDQLVDWLRQ� HW� DWWULEXWLRQV�
GHV� GLUHFWLRQV� UpJLRQDOHV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�� WHO�TX
LO�D�pWp�PRGLILp�HW�FRPSOpWp�SDU�OH�
GpFUHW� Q���������GX���� IpYULHU������� O
LQWpUHVVpH�EpQpILFLH�
GHV� LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�
3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU� 0RXUDG� 0DkWRXJ�� FRQVHLOOHU� UDSSRUWHXU�
DGMRLQW�� HVW� QRPPp� FRQVHLOOHU� UDSSRUWHXU� DX� PLQLVWqUH� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�
3DU�GpFUHW�Q������������GX���MXLQ�������

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

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU� $EGHONDGHU� %RXWLWL�� FRQVHLOOHU� UDSSRUWHXU�
DGMRLQW�� HVW� QRPPp� FRQVHLOOHU� UDSSRUWHXU� DX� PLQLVWqUH� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��
�

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU� 0RKDPHG� 0RXMDKHG� )ULGKL�� FRQVHLOOHU�
UDSSRUWHXU� DGMRLQW�� HVW� QRPPp� FRQVHLOOHU� UDSSRUWHXU� DX�
PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��
�

3DU�GpFUHW�Q������������GX���MXLQ�������

0DGDPH�+HOD� .DOOHO�� FRQVHLOOHU� UDSSRUWHXU� DGMRLQW�� HVW�
QRPPpH�FRQVHLOOHU�UDSSRUWHXU�DX�PLQLVWqUH�GHV�GRPDLQHV�GH�
O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�
3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU�6DPL�-HODLHO��FRQVHLOOHU�UDSSRUWHXU�DGMRLQW��HVW�
QRPPp�FRQVHLOOHU�UDSSRUWHXU�DX�PLQLVWqUH�GHV�GRPDLQHV�GH�
O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��
�
3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU� 0RQFHI� %RXD]L]L�� FRQVHLOOHU� UDSSRUWHXU�
DGMRLQW�� HVW� QRPPp� FRQVHLOOHU� UDSSRUWHXU� DX� PLQLVWqUH� GHV�
GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�
3DU�GpFUHW�Q������������GX���MXLQ�������

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

�
3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU� 1DELO� )DWRXFK�� FRQVHLOOHU� UDSSRUWHXU� DGMRLQW��
HVW�QRPPp�FRQVHLOOHU�UDSSRUWHXU�DX�PLQLVWqUH�GHV�GRPDLQHV�
GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��
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'pFUHW� Q�� ���������� GX� �� MXLQ� ������ SRUWDQW�
UpGXFWLRQ�GHV�GURLWV�GH�GRXDQH�GXV�j�O
LPSRUWDWLRQ�
GHV�EDQDQHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X�OH�QRXYHDX�WDULI�GHV�GURLWV�GH�GRXDQH�j�O
LPSRUWDWLRQ�
SURPXOJXp� SDU� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW� OD� ORL� Q� ��������� GX� ��� GpFHPEUH� ������
SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X� ORL� Q�� ������ GH� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH�HW�DX�SUL[��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�VRQ�DUWLFOH����ELV��

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

9X�O
DYLV�GHV�PLQLVWUHV�GX�WRXULVPH��GX�FRPPHUFH�HW�GH�
O
DUWLVDQDW� HW� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����(VW�UpGXLW�j�������OH�WDX[�GHV�GURLWV�GH�
GRXDQH�GXV�j�O
LPSRUWDWLRQ�GHV�EDQDQHV�IUDvFKHV�UHOHYDQW�GX�
QXPpUR� ���������� GX� WDULI� GHV� GURLWV� GH� GRXDQH� SDU� OHV�
SHUVRQQHV�DXWRULVpHV�SDU�OHV�VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�
GX�WRXULVPH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW��

$UW�����±�/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�
MXVTX
DX����PDL�������

$UW�� ��� �� /HV� PLQLVWUHV� GHV� ILQDQFHV�� GX� WRXULVPH�� GX�
FRPPHUFH� HW� GH� O
DUWLVDQDW� HW� 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���MXLQ�������
=LQH�(O�$ELGLQH�%HQ�$OL�

�
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3DU�GpFUHW�Q������������GX���MXLQ�������

�/H� JUDQG� SUL[� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH� DX�
PHLOOHXU� SURMHW� ILQDQFp� SDU� OD� EDQTXH� WXQLVLHQQH� GH�
VROLGDULWp� DX� WLWUH� GH� O
DQQpH� ����� HVW� GpFHUQp� DX[�
SURPRWHXUV�VXLYDQWV���

/H�SUHPLHU�SUL[���0RQVLHXU�0RKDPHG�/D]KDU�(O�NUDLIL��
SRXU�VRQ�SURMHW�GH�OD�SHLQWXUH�HW�OD�PHQXLVHULH�WUDGLWLRQQHOOH�
VXU�OH�ERLV�GH�SDOPLHUV�GDQV�OH�JRXYHUQRUDW�GH�7R]HXU��

/H� GHX[LqPH� SUL[� ��0RQVLHXU�$NUDP�%HQ�0LOHG�� SRXU�
VRQ� SURMHW� G
XQH� XQLWp� GH� SURGXFWLRQ� HW� HPEDOODJH� GHV�
LQJUpGLHQWV� HW� DGGLWLIV� GH� SURGXLWV� DOLPHQWDLUHV� GDQV� OH�
JRXYHUQRUDW�GH�%L]HUWH��

/H� WURLVLqPH� SUL[� �� 0DGDPH� 1DMOD� 5HNLN�� SRXU� VRQ�
SURMHW� GH� IDEULFDWLRQ� GH� SkWLVVHULH�� GDQV� OH� JRXYHUQRUDW� GH�
6ID[��


