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$UW�� ��� ±� 6RQW� VXVSHQGXV�� OHV� GURLWV� GH� GRXDQH� GXV� j�
O
LPSRUWDWLRQ� GHV� SURGXLWV� HW� SUpSDUDWLRQV� DOLPHQWDLUHV�
GHVWLQpV�VSpFLDOHPHQW�SRXU�OHV�PDODGHV�SKpQ\OFpWRQXULTXHV�
HW� GLDEpWLTXHV� RX� OHV� SDWLHQWV� TXL� QH� WROqUHQW� SDV� OH� JOXWHQ�
UHOHYDQW� GHV� QXPpURV� ������� ������� ������� ������� ������ HW�
������GX�WDULI�GHV�GURLWV�GH�GRXDQH��

/H� EpQpILFH� GH� OD� VXVSHQVLRQ� GHV� GURLWV� GH� GRXDQH��
DFFRUGp� 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�OD�VDQWp�SXEOLTXH��

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

$UW�� ��� ±� /HV� PLQLVWUHV� GHV� ILQDQFHV�� GH� OD� VDQWp�
SXEOLTXH�� 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����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

'pFUHW� Q�� �������� GX� ��� MDQYLHU� ������ 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� �� MXLQ� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH��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� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ UHODWLYH� j�

O
DSSOLFDWLRQ� G
XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j�

O
LPSRUWDWLRQ�� 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����MDQYLHU�������SRUWDQW�UDWLILFDWLRQ�

GHV�DFFRUGV�GH�O
8UXJXD\�5RXQG��

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

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

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

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�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�OHV�GURLWV�GH�GRXDQH�DX�WDX[�GH�����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���
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1��GH�SRVLWLRQ� 1��1�6�+� 'pVLJQDWLRQ�GHV�SURGXLWV� &RQWLQJHQWV�
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&RTV�� 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�
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����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��
ERXWXUHV�HW�UDFLQHV�UHOHYDQW�GH�OD�SRVLWLRQ�������GX�WDULI�GHV�GURLWV�GH�GRXDQH��

$UW�����±�6RQW�VXVSHQGXV�� OHV�GURLWV�GH�GRXDQH�HW� OD� WD[H�VXU�OD�YDOHXU�DMRXWpH�GXV�VXU�OHV�UDFLQHV�HW�VHPHQFHV�UHSULVHV�DX�
WDEOHDX�FL�DSUqV�HW�LPSRUWpHV�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���
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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�IRXUUDJHUV�

*UDLQHV��IUXLWV�HW�VSRUHV�j�HQVHPHQFHU���

��DXWUHV���

����JUDLQHV�GH�OpJXPHV���


�DLO�SRXU�O
HQVHPHQFHPHQW�
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$UW�����±�(VW�VXVSHQGXH��OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GXH�j�O
LPSRUWDWLRQ�HW�j�OD�YHQWH�GHV�FpUpDOHV�UHSULVHV�DX�WDEOHDX�FL�DSUqV���
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)URPHQW��EOp��HW�PpWHLO���

��)URPHQW��EOp��GXU�

��DXWUHV���


�)URPHQW��EOp��WHQGUH�

2UJH�

�

$UW�����±�6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�HW�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�� OHV� GURLWV� GH� GRXDQH� HW� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� GXV� VXU� OH� VRQ� UHOHYDQW� GHV� QXPpURV�
����������HW�����������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���
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1��GH�SRVLWLRQ� 1��1�6�+� 'pVLJQDWLRQ�GHV�SURGXLWV �
&RQWLQJHQWV�

�HQ�WRQQHV��

������

�

�

�

�

�

([��������

�

([��������

�

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

(QJUDLV�PLQpUDX[�RX�FKLPLTXHV�SKRVSKDWpV���

��VXSHU�SKRVSKDWHV���


�VXSHU�SKRVSKDWHV�WULSOHV�

(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���

��K\GURJpQRRUWKRSKRVSKDWH�GH�GLDPPRQLXP��SKRVSKDWH�GLDPPRQLTXH��
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$UW�� ��� ±� 6RQW� VXVSHQGXV�� OHV� GURLWV� GH� GRXDQH� GXV� j�
O
LPSRUWDWLRQ� GHV� QDLVVDLQV� G
KXvWUHV� HW� GHV� VHPHQFHV�
G
DQLPDX[� UHOHYDQW� UHVSHFWLYHPHQW� GHV� QXPpURV�
���������������������HW�����������GX�WDULI�GHV�GURLWV�GH�
GRXDQHV��

(VW�UpGXLW�j������OH�WDX[�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�
GXH�j� O
LPSRUWDWLRQ�RX�j� OD�YHQWH�GHV�SURGXLWV� UHOHYDQW�GHV�
QXPpURV� ���������� HW� ���������� GX� WDULI� GHV� GURLWV� GH�
GRXDQHV��

$UW������±�6RQW�VXVSHQGXV��OHV�GURLWV�GH�GRXDQH�GXV�VXU�
O
RUJH�IRXUUDJHUV�UHOHYDQW�GX�QXPpUR�����������GX�WDULI�GHV�
GURLWV� GH� GRXDQH� HW� LPSRUWpV� 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������±�/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�j�
SDUWLU�GX��HU�MDQYLHU������MXVTX
DX����GpFHPEUH�������

$UW������±�/HV�PLQLVWUHV�GHV�ILQDQFHV��GH�O
DJULFXOWXUH��GX�
FRPPHUFH�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����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL �

'pFUHW� Q�� �������� GX� ��� MDQYLHU� ������ SRUWDQW�

VXVSHQVLRQ� GHV� GURLWV� GH� GRXDQH� GXV� j�

O
LPSRUWDWLRQ�GHV�FDUEXUDQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q���������GX����GpFHPEUH�������UHODWLYH�j�

O
DSSOLFDWLRQ� G
XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQH� j�

O
LPSRUWDWLRQ�� 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�

GXV� j� O
LPSRUWDWLRQ� GHV� FDUEXUDQWV� UHSULV� VXU� OD� WDEOHDX�

VXLYDQW���

�

1��GH�SRVLWLRQ� 'pVLJQDWLRQ�GHV�SURGXLWV � 1��GH�SRVLWLRQ�WDULIDLUH�

([������� +XLOHV� GH� SpWUROH� RX� GH� PLQpUDX[� ELWXPLQHX[� DXWUHV� TXH� OHV� KXLOHV� EUXWHV��
SUpSDUDWLRQV�QRQ�GpQRPPpHV�QL�FRPSULVHV�DLOOHXUV��FRQWHQDQW�HQ�SRLGV�����RX�
SOXV�G
KXLOH�GH�SpWUROH�RX�GH�PLQpUDX[�ELWXPLQHX[�HW�GRQW�FHV�KXLOHV�FRQVWLWXHQW�
O
pOpPHQW�GH�EDVH���
��(VVHQFH�VXSHU��HVVHQFH�VXSHU�VDQV�SORPE�HW�HVVHQFH�QRUPDOH���
�
�
�
�
�
��.pURVqQH�HW�SpWUROH�ODPSDQW���
�
��*D]ROH���
�
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�
�
��)XHO�RLOV���
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