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WUDQVIHUW� GH� UHOLTXDWV� GH� FUpGLWV� G
HQJDJHPHQW�

GDQV�OH�FDGUH�GX�EXGJHW�GH�O
(WDW��WLWUH�,,���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

RUJDQLTXH� GX� EXGJHW�� WHOOH� TXH�PRGLILpH� RX� FRPSOpWpH� SDU�

OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�VRQ�DUWLFOH�����

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

GH�ILQDQFHV�SRXU�O
DQQpH�������

'pFUqWH���

$UWLFOH� SUHPLHU�� ±�(VW� DXWRULVp�� OH� WUDQVIHUW� GH� UHOLTXDWV�

GH� FUpGLWV� G
HQJDJHPHQW� GDQV� OH� FDGUH� GX� EXGJHW� GH� O
(WDW�

WLWUH�,,��qPH�SDUWLH��LQYHVWLVVHPHQWV�GLUHFWV��HW��qPH�SDUWLH�
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'pFUHW� Q�� ��������� GX� �
HU

� DYULO� ������ SRUWDQW�

VXVSHQVLRQ�RX�UpGXFWLRQ�GHV�GURLWV�GH�GRXDQH�HW�

VXVSHQVLRQ� RX� UpGXFWLRQ�GH� OD� WD[H� VXU� OD� YDOHXU�

DMRXWpH�GXV�VXU�FHUWDLQV�SURGXLWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OH�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�SURPXOJXp�SDU�OD�

ORL�Q��������GX���MXLQ�������WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OHV�

WH[WHV� VXEVpTXHQWV� HW� QRWDPPHQW� OD� ORL� Q�� ��������� GX� ���

GpFHPEUH������� SRUWDQW� ORL� GH� ILQDQFHV� SRXU� O
DQQpH������HW�

QRWDPPHQW�VRQ�DUWLFOH����

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�OD�ORL�Q�����������GX����GpFHPEUH�������SRUWDQW�ORL�

GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VRQ�DUWLFOH�����

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�6RQW�VXVSHQGXV�� OHV�GURLWV�GH�GRXDQH�

H[LJLEOHV� j� O
LPSRUWDWLRQ� GHV� PDWLqUHV� WH[WLOHV� VRXV� IRUPH�

EUXWH� RX� QRQ� ILOpHV�� GHV� ILEUHV� WH[WLOHV� HW� GHV� GpFKHWV� GH�

PDWLqUHV�WH[WLOHV��UHSULV�j�O
DQQH[H�Q����GX�SUpVHQW�GpFUHW��

$UW�� ��� ±� 6RQW� UpGXLWV� j� ����� OHV� WDX[� GHV� GURLWV� GH�

GRXDQH� H[LJLEOHV� j� O
LPSRUWDWLRQ� GHV� ILOV� HQ� PDWLqUHV�

WH[WLOHV��UHSULV�j�O
DQQH[H�Q����GX�SUpVHQW�GpFUHW��

$UW�����6RQW�UpGXLWV�j������OHV�WDX[�GHV�GURLWV�GH�GRXDQH�

H[LJLEOHV�j�O
LPSRUWDWLRQ�GHV�WLVVXV��UHSULV�j�O
DQQH[H�Q����GX�

SUpVHQW�GpFUHW��

$UW�� ��� ±� 6RQW� UpGXLWV�� OHV� GURLWV� GH� GRXDQH� H[LJLEOHV�j�

O
LPSRUWDWLRQ�GHV�SURGXLWV��UHSULV�j�O
DQQH[H�Q����GX�SUpVHQW�

GpFUHW�DX[�WDX[�IL[pV�GDQV�FHWWH�PrPH�DQQH[H��

$UW�� ��� ±� 6RQW� VXVSHQGXV�� OHV� GURLWV� GH� GRXDQH� GXV� j�

O
LPSRUWDWLRQ�GHV�PDWLqUHV�SUHPLqUHV�� UHSULVHV�j� O
DQQH[H�Q����

GX�SUpVHQW�GpFUHW��
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$UW�����±�6RQW�UpGXLWV�j������OHV�WDX[�GHV�GURLWV�GH�GRXDQH�

H[LJLEOHV� j� O
LPSRUWDWLRQ� GHV� FRXFKHV� FRPSOqWHV� SRXU�

LQFRQWLQHQWV�DGXOWHV�G
XQ�WRXU�GH�KDQFKH�VXSpULHXU�j����FP�HW�

UHOHYDQW� GHV� QXPpURV� ���������� HW� ���������� GX� WDULI� GHV�

GURLWV�GH�GRXDQH��

/H� EpQpILFH� GH� OD� UpGXFWLRQ� GHV� GURLWV� GH� GRXDQH�

DFFRUGpH� GDQV� OH� FDGUH� GH� FHW� DUWLFOH� HVW� VXERUGRQQp� j� OD�

SURGXFWLRQ� SUpDODEOH� G
XQH� IDFWXUH� G�PHQW� YLVpH� SDU� OHV�

VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

$UW�� ��� ±� (VW� UpGXLW� j� ����� OH� WDX[� GH� OD� WD[H� VXU� OD�

YDOHXU�DMRXWpH�GXH�VXU�OHV�FDKLHUV�VFRODLUHV�QXPpURWpV�VRXV�

OHV� QXPpURV� ���� ���� ��� HW� ��� DLQVL� TXH� VXU� OHV� FDKLHUV� GH�

WUDYDX[� SUDWLTXHV�� GH� GHVVLQ�� GH� UpFLWDWLRQ� HW� GH� PXVLTXH��

UHSULV�DX�QXPpUR�����������GX�WDULI�GHV�GURLWV�GH�GRXDQH�HW�

KRPRORJXpV�SDU�OHV�VHUYLFHV�FRQFHUQpV��

$UW�����±�(VW�UpGXLW�j������OH�WDX[�GHV�GURLWV�GH�GRXDQH�

HW� HVW� VXVSHQGXH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� GXV� j�

O
LPSRUWDWLRQ�GHV�FDSWHXUV�VRODLUHV��GHV�JURXSHV�pOHFWURJqQHV�

j� pQHUJLH� pROLHQQH� HW� GHV� FKDXIIH�HDX[� pOHFWUR�VRODLUHV�

UHOHYDQW� UHVSHFWLYHPHQW� GHV� QXPpURV� �����������
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$UW�����±�6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�

VXU� OD� YDOHXU� DMRXWpH� GXV� j� O
LPSRUWDWLRQ� GHV� VLqJHV�

pOHFWULTXHV� G
HVFDOLHU� GHVWLQpV� j� O
XVDJH� GHV� KDQGLFDSpV� HW�

GHV� SHUVRQQHV� kJpHV� RX� G
DXWUHV� SHUVRQQHV� TXL� VRXIIUHQW�

G
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/H�EpQpILFH�GH�OD�VXVSHQVLRQ�GHV�GURLWV�GH�GRXDQH�HW�GH�

OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� DFFRUGpH�GDQV� OH� FDGUH�GH�FHW�

DUWLFOH� HVW� VXERUGRQQp� j� OD� SURGXFWLRQ� SUpDODEOH� G
XQH�

IDFWXUH� G�PHQW� YLVpH� SDU� OHV� VHUYLFHV� FRQFHUQpV� GX�

PLQLVWqUH�GH�O
LQGXVWULH��(VW�VXVSHQGXH��OD�WD[H�VXU�OD�YDOHXU�

DMRXWpH� GXH� j� OD� YHQWH� GHV� VLqJHV� pOHFWULTXHV� G
HVFDOLHU�

PHQWLRQQpV�GDQV�FHW�DUWLFOH��

$UW������±�6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�

VXU� OD� YDOHXU� DMRXWpH� GXV� j� O
LPSRUWDWLRQ� GHV� SRXVVHWWHV�

GHVWLQpHV� SRXU� OH� WUDQVSRUW� GHV� HQIDQWV� TXL� VRXIIUHQW� G
XQH�

LQVXIILVDQFH�PRWULFH� G
RULJLQH�FpOpEUDOH�RX�DXWUH�RULJLQH�HW�

UHOHYDQW� GX� QXPpUR� ���������� GX� WDULI� GHV� GURLWV� GH�

GRXDQH��

/H�EpQpILFH�GH�OD�VXVSHQVLRQ�GHV�GURLWV�GH�GRXDQH�HW�GH�

OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� DFFRUGpH�GDQV� OH� FDGUH�GH�FHW�

DUWLFOH� HVW� VXERUGRQQp� j� OD� SURGXFWLRQ� SUpDODEOH� G
XQH�

IDFWXUH� G�PHQW� YLVpH� SDU� OHV� VHUYLFHV� FRQFHUQpV� GX�

PLQLVWqUH�GH�O
LQGXVWULH��

(VW� VXVSHQGXH�� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� GXH� j� OD�

YHQWH�GHV�SRXVVHWWHV�PHQWLRQQpHV�GDQV�FHW�DUWLFOH��

/D� VXVSHQVLRQ� GH� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� HVW�

DFFRUGpH� GDQV� FH� FDGUH� VRXV� UpVHUYH� GH� OD� SURGXFWLRQ�

SUpDODEOH� G
XQH� DXWRULVDWLRQ� GpOLYUpH� SDU� OH� EXUHDX� GH�

FRQWU{OH� GHV� LPS{WV� FRPSpWHQW� VXU� OD� EDVH� G
XQ� FHUWLILFDW�

PpGLFDO�GpOLYUp�SDU�OHV�PpGHFLQV�VSpFLDOLVWHV��

$UW�� ���� ±� 6RQW� VXVSHQGXV�� OHV� GURLWV� GH� GRXDQH� GXV� j�

O
LPSRUWDWLRQ� GHV� KXLOHV� YpJpWDOHV� UHSULVHV� VXU� OH� WDEOHDX�

VXLYDQW�� GHVWLQpHV� j� OD� IDEULFDWLRQ� GHV� JUDLVVHV� YpJpWDOHV�

VRXV� UpVHUYH� GH� OD� SURGXFWLRQ� SUpDODEOH� G
XQH� IDFWXUH�

G�PHQW� YLVpH� SDU� OHV� VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GH�

O
LQGXVWULH���
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$UW������±�6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�
VXU� OD� YDOHXU� DMRXWpH� GXV� j� O
LPSRUWDWLRQ� GHV� SURGXLWV�
FKLPLTXHV� GHVWLQpV� DX[� ODERUDWRLUHV� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW�HW�GH�UHFKHUFKH�VFLHQWLILTXH��

/H�EpQpILFH�GH�OD�VXVSHQVLRQ�GHV�GURLWV�GH�GRXDQH�HW�GH�
OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� DFFRUGpH�GDQV� OH� FDGUH�GH�FHW�
DUWLFOH� HVW� VXERUGRQQp� j� OD� SURGXFWLRQ� SUpDODEOH� G
XQH�
IDFWXUH� G�PHQW� YLVpH� SDU� OHV� VHUYLFHV� DGPLQLVWUDWLIV�
FRQFHUQpV��

$UW������±�6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�GXV�VXU�

OH� FLPHQW� QRQ� SXOYpULVp� GLW� �FOLQNHU�� UHOHYDQW� GX� QXPpUR�

����������GX�WDULI�GHV�GURLWV�GH�GRXDQH�HW�LPSRUWp�SDU�OHV�

SHUVRQQHV�DXWRULVpHV�SDU�OHV�VHUYLFHV�FRQFHUQpV�GX�PLQLVWqUH�

GH�O
LQGXVWULH��HW�FH��GDQV�OD�OLPLWH�G
XQ�FRQWLQJHQW�JOREDO�GH�

��������WRQQHV��

$UW������±�6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�OD�WD[H�

VXU�OD�YDOHXU�DMRXWpH�GXV�j�O
LPSRUWDWLRQ�GH������WRQQHV�GH�

JUDLQHV�GH�FRO]D�UHOHYDQW�GX�QXPpUR�����������GX�WDULI�GHV�

GURLWV�GH�GRXDQH��

/H�EpQpILFH�GH�OD�VXVSHQVLRQ�GHV�GURLWV�GH�GRXDQH�HW�OD�

WD[H� VXU� OD� YDOHXU� DMRXWpH� DFFRUGpH� GDQV� OH� FDGUH� GH� FHW�

DUWLFOH� HVW� VXERUGRQQp� j� OD� SURGXFWLRQ� SUpDODEOH� G
XQH�

IDFWXUH� G�PHQW� YLVpH� SDU� OHV� VHUYLFHV� FRQFHUQpV� GX�

PLQLVWqUH�GH�O
LQGXVWULH��

$UW�� ���� ±� (VW� VXVSHQGXH�� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH�

GXH�SDU�OHV�FHQWUDOHV�ODLWLqUHV�ORUV�GH�OD�OLYUDLVRQ�GH�FKDFXQH�

G
HOOH� j� VRL�PrPH� GHV� ERXWHLOOHV� HQ� SODVWLTXHV� IDEULTXpHV�

SDU�VHV�VRLQV�HW�XWLOLVpHV�SRXU�O
HPEDOODJH�GX�ODLW��

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

j� SDUWLU� GX� SUHPLHU� MDQYLHU� ����� MXVTX
DX� ��� GpFHPEUH�
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$UW������±�/HV�PLQLVWUHV�GHV�ILQDQFHV��GH�O
LQGXVWULH�HW�GX�

FRPPHUFH� 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��HU�DYULO�������
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