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$UWLFOH����QRXYHDX�����/HV�FRSLHV�GHV�MXJHPHQWV�UHODWLIV�
j� GHV� LQIUDFWLRQV� GRQQDQW� OLHX� j� XQ� UHWUDLW� GH� SRLQWV� VRQW�
WUDQVPLVHV� j� O¶DXWRULWp� FKDUJpH� GX� ILFKLHU� QDWLRQDO� GHV�
LQIUDFWLRQV� j� OD� FLUFXODWLRQ� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV�
TXLQ]H� ����� MRXUV� j� FRPSWHU� GH� OD� GDWH� GX� MXJHPHQW� GH�
FRQGDPQDWLRQ� GHYHQX� GpILQLWLI� SURQRQFp� SDU� OH� WULEXQDO�
FRPSpWHQW��

$UWLFOH� �� �QRXYHDX��� �� /¶DXWRULWp� FKDUJpH� GX� ILFKLHU�
QDWLRQDO�GHV�LQIUDFWLRQV�j�OD�FLUFXODWLRQ�YLVpH�j�O¶DUWLFOH�����
GX� &RGH� GH� OD� 5RXWH�� SURFqGH� DX� UHWUDLW� DXWRPDWLTXH� GX�
QRPEUH� GH� SRLQWV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GHV�
DUWLFOHV� �� HW� �� GX� SUpVHQW� GpFUHW�� HW� FH�� DSUqV� UpFHSWLRQ� GX�
JUHIIH� GX� WULEXQDO�� G¶XQH� FRSLH� GX� MXJHPHQW� GpILQLWLI�
SURQRQFp� j� O¶HQFRQWUH� GX� FRQWUHYHQDQW� �� 'DQV� FH� FDV�� OH�
UHWUDLW� GHV� SRLQWV� HVW� HIIHFWXp� QRQREVWDQW� O¶H[pFXWLRQ� GH� OD�
VDQFWLRQ��

$UWLFOH� �� �QRXYHDX��� �� � (Q� FDV� GH� SHUWH� GH� SOXV� GH� OD�
PRLWLp� GX� FDSLWDO� GHV� SRLQWV� DIIHFWpV� j� XQ� SHUPLV� GH�
FRQGXLUH� �� O¶DXWRULWp� FKDUJpH� GX� ILFKLHU� QDWLRQDO� GHV�
LQIUDFWLRQV� j� OD� FLUFXODWLRQ� LQIRUPH� OH� FRQWUHYHQDQW� DX�
PR\HQ� G¶XQ� GRFXPHQW� FRPSRUWDQW� RXWUH� OHV� LQIRUPDWLRQV�
FLWpHV�j�O¶DUWLFOH�VL[�FL�GHVVXV��FH�TXL�VXLW���

��/H�QRPEUH�GH�SRLQWV�REMHW�GX� UHWUDLW�HW� OH� UHOLTXDW�GX�
FDSLWDO�GH�SRLQWV��

��$YHUWLVVHPHQW�DX�FRQWUHYHQDQW�TXH� O¶pSXLVHPHQW� WRWDO�
GH� SRLQWV� HQWUDLQH� OD� SHUWH� GH� OD� YDOLGLWp� GX� SHUPLV� GH�
FRQGXLUH� HW� O¶REOLJDWLRQ� GH� OH� UHPHWWUH� DX[� VHUYLFHV�
VSpFLDOLVpV�GX�PLQLVWqUH�GH�O¶LQWpULHXU��

��/HV�FRQGLWLRQV�UHODWLYHV�j�OD�UHFRQVWLWXWLRQ�SDUWLHOOH�RX�
WRWDOH�GH�SRLQWV���

$UW����� ��/H�SDUDJUDSKH�VXLYDQW�HVW�DMRXWp�j� O¶DUWLFOH����
GX� GpFUHW� Q�� ���������GX� ��� MDQYLHU������ VXVYLVp� �� ©�/HV�
SRLQWV� UHWLUpV� VRQW� UpLQWpJUpV� DXWRPDWLTXHPHQW� VL� OHXU�
QRPEUH� Q¶D� SDV� GpSDVVp�� DX� FRXUV� G¶XQH� VHXOH� DQQpH�� KXLW�
SRLQWV� HW� VL� OH� WLWXODLUH� GX� SHUPLV� GH� FRQGXLUH� Q¶D� SDV�
FRPPLV�XQ�QRXYHDX�GpOLW�QpFHVVLWDQW�OH�UHWUDLW�GH�SRLQWV��

$UW����� ��/HV�PLQLVWUHV�GH� O¶LQWpULHXU��GH� OD�MXVWLFH�HW�GX�
WUDQVSRUW� 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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
PRGLILFDWLRQ� GX� GpFUHW� Q�� ��������� GX� ��� MDQYLHU�
�����IL[DQW�OHV�UqJOHV�WHFKQLTXHV�G¶pTXLSHPHQW�HW�
G¶DPpQDJHPHQW�GHV�YpKLFXOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�WUDQVSRUW��

9X�OH�FRGH�GH�OD�URXWH�SURPXOJXp�SDU�OD�ORL�Q��������GX�
���MXLOOHW�������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OH�GpFUHW�Q���������GX����VHSWHPEUH�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MXLQ� ������ IL[DQW� OHV�
UqJOHV� WHFKQLTXHV� G¶pTXLSHPHQW� HW� G¶DPpQDJHPHQW� GHV�
YpKLFXOHV���

9X�O¶DYLV�GHV�PLQLVWUHV�GH�O¶LQWpULHXU��GH�O¶DJULFXOWXUH��GH�
O¶pTXLSHPHQW� HW� GH� O¶KDELWDW�� GH� O¶HQYLURQQHPHQW� HW� GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�OD�VDQWp�SXEOLTXH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GX�
GpFUHW� ��������� GX� ��� MDQYLHU� ����� PHQWLRQQp� FL�GHVVXV�
VRQW�DQQXOpHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV����

$UWLFOH� ��� �QRXYHDX��� �� /¶XWLOLVDWLRQ� GH� OD� FHLQWXUH� GH�
VpFXULWp� HVW� REOLJDWRLUH� VXU� OHV� DXWRURXWHV� HW� HQ�GHKRUV�GHV�
FRPPXQHV�SRXU�OHV�FRQGXFWHXUV�HW�OHV�SDVVDJHUV�GHV�VLqJHV�
DYDQW�GHV�YpKLFXOHV�FLWpV�j�O¶DUWLFOH����GX�SUpVHQW�GpFUHW��

/¶XWLOLVDWLRQ�GH�OD�FHLQWXUH�GH�VpFXULWp�SRXU�OHV�SDVVDJHUV�
GHV�VLqJHV�DUULqUHV�HVW�UHFRPPDQGpH��

$UW�� ��� �� /HV� PLQLVWUHV� GH� O¶LQWpULHXU�� GH� OD� MXVWLFH�� GH�
O¶DJULFXOWXUH�� GH� OD� VDQWp� SXEOLTXH�� GX� WUDQVSRUW�� GH�
O¶pTXLSHPHQW� HW� GH� O¶KDELWDW�� HW� GH� O¶HQYLURQQHPHQW� HW� GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH�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����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
PRGLILFDWLRQ� GX� GpFUHW� Q�� ��������� GX� ��� MDQYLHU�
������ IL[DQW� OD� OLVWH�GHV�LQIUDFWLRQV�RUGLQDLUHV�DX[�
GLVSRVLWLRQV� GX� FRGH� GH� OD� URXWH� HW� j� VHV� WH[WHV�
G¶DSSOLFDWLRQ� HW� OHV� PRQWDQWV� GHV� DPHQGHV� TXL�
OHXU�VRQW�DSSOLFDEOHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�WUDQVSRUW��

9X�OH�FRGH�GH�OD�URXWH�SURPXOJXp�SDU�OD�ORL�Q��������GX�
���MXLOOHW�������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O¶LQWpULHXU��

9X�OH�GpFUHW�Q���������GX����VHSWHPEUH�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW��

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW�OHV�
FDWpJRULHV� GH� SHUPLV� GH� FRQGXLUH�� OHV� FRQGLWLRQV� GH� OHXU�
GpOLYUDQFH��GH�OHXU�YDOLGLWp�HW�GH�OHXU�UHQRXYHOOHPHQW��

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW�OHV�
GXUpHV�GH�FRQGXLWH�HW�GH�UHSRV�GHV�FRQGXFWHXUV�GH�FHUWDLQHV�
FDWpJRULHV�GH�YpKLFXOHV��

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW�OHV�
UqJOHV� WHFKQLTXHV� G¶pTXLSHPHQW� HW� G¶DPpQDJHPHQW� GHV�
YpKLFXOHV��

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW�OHV�
LQGLFDWLRQV�HW�OD�VLJQDOLVDWLRQ�URXWLqUH��

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������UHODWLI�DX[�
UqJOHV�JpQpUDOHV�GH�OD�FLUFXODWLRQ�URXWLqUH��

9X� OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW� OD�
OLVWH�GHV� LQIUDFWLRQV�RUGLQDLUHV�DX[�GLVSRVLWLRQV�GX�FRGH�GH�
OD� URXWH� HW� j� VHV� WH[WHV� G¶DSSOLFDWLRQ� HW� OHV� PRQWDQWV� GHV�
DPHQGHV�TXL�OHXU�VRQW�DSSOLFDEOHV��

9X�O¶DYLV�GHV�PLQLVWUHV�GH�O¶LQWpULHXU��GH�OD�MXVWLFH�HW�GHV�
ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /H� WDEOHDX� PHQWLRQQp� j� � O¶DUWLFOH�
SUHPLHU�GX�GpFUHW����������GX����MDQYLHU������PHQWLRQQp�
FL�GHVVXV�HVW�PRGLILp�FRPPH�VXLW���
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DUWLFOHV� $OLQpDV�

���� ��&HLQWXUH�GH�VpFXULWp���
&RQGXFWHXU�RX�SDVVDJHU�GHV�SODFHV�DYDQW�GHV�YRLWXUHV�
SDUWLFXOLqUHV�� GHV� YRLWXUHV�PL[WHV� HW� GHV� FDPLRQQHWWHV�
Q¶XWLOLVDQW�SDV�OD�FHLQWXUH�GH�VpFXULWp�VXU�OHV�DXWRURXWHV�
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$UW������/HV�PLQLVWUHV�GH�O¶LQWpULHXU��GH�OD�MXVWLFH�HW�GHV�

ILQDQFHV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�

O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXH� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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120,1$7,216�

3DU�GpFUHW�Q�����������GX���DYULO�������

0RQVLHXU� &KHGO\� %HQ�0
KDPPHG�� LQJpQLHXU� HQ� FKHI��

HVW� QRPPp� GDQV� OH� JUDGH� G
LQJpQLHXU� JpQpUDO� j� O
LQVWLWXW�

QDWLRQDO� GH� PpWpRURORJLH� UHOHYDQW� GX� PLQLVWqUH� GX�

WUDQVSRUW��

3DU�GpFUHW�Q�����������GX���DYULO�������

0RQVLHXU� 0RKDPHG� +IDwHGK�� LQJpQLHXU� HQ� FKHI�� HVW�

QRPPp� GDQV� OH� JUDGH� G
LQJpQLHXU� JpQpUDO� j� O
LQVWLWXW�

QDWLRQDO� GH� PpWpRURORJLH� UHOHYDQW� GX� PLQLVWqUH� GX�

WUDQVSRUW��
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120,1$7,216�

3DU�GpFUHW�Q�����������GX���DYULO�������

0DGDPH� 1DMHW� 6DNOL� 7ULPHFK�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW�VHFRQGDLUH��HVW�QRPPpH�FKDUJpH�GH�PLVVLRQ�
DX� FDELQHW� GH� OD� PLQLVWUH� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

�

3DU�GpFUHW�Q�����������GX���DYULO�������

0RQVLHXU� 0RKVHQ� .KDPPDUL� HVW� QRPPp� FKDUJp� GH�
PLVVLRQ�DX�FDELQHW�GH�OD�PLQLVWUH�GH�O
HQYLURQQHPHQW�HW�GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

�

&(66$7,21�'(�)21&7,216�

3DU�GpFUHW�Q�����������GX���DYULO�������

0RQVLHXU�+RXFLQH�(VVDwHG�(OEHFK�HVW�GpFKDUJp�GH�VHV�
IRQFWLRQV� GH� FKDUJp� GH� PLVVLRQ� DX� PLQLVWqUH� GH�
O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� j�
FRPSWHU�GX��HU�PDUV�������
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3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
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�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����DYULO�������


