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

��VXSHU�SKRVSKDWHV���


�VXSHU�SKRVSKDWHV�WULSOHV�

(QJUDLV�PLQpUDX[�RX�FKLPLTXHV�FRQWHQDQW�GHX[�RX�WURLV�GHV�pOpPHQWV�
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HPEDOODJHV�G
XQ�SRLGV�EUXW�Q
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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���
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$UW�����±�/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�
j� SDUWLU� GX� SUHPLHU� MDQYLHU� ����� MXVTX
DX� ��� GpFHPEUH�
������

$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����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

120,1$7,216�

3DU� DUUrWp� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�

GpYHORSSHPHQW�pFRQRPLTXH�GX����MDQYLHU�������

0RQVLHXU� $OL� (ODwGL� HVW� QRPPp� DGPLQLVWUDWHXU�

UHSUpVHQWDQW�O
(WDW�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�EDQTXH�

WXQLVLHQQH� GH� VROLGDULWp�� HW� FH�� HQ� UHPSODFHPHQW� GH�

0RQVLHXU�6DOHK�0WLEDk��

�

3DU�DUUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX���� MDQYLHU�

������

0RQVLHXU�,EUDKLP�(O�.REEL�HVW�GpVLJQp�FRPPH�PHPEUH�

UHSUpVHQWDQW� GH� OD� IpGpUDWLRQ� WXQLVLHQQH� GHV� VRFLpWpV�

G
DVVXUDQFHV� j� OD� FRPPLVVLRQ� FRQVXOWDWLYH� GHV� DVVXUDQFHV�

SUpYXH� SDU� O
DUWLFOH� ��� GX� FRGH� GHV� DVVXUDQFHV�� HQ�

UHPSODFHPHQW�GH�0RQVLHXU�,EUDKLP�5LDKL��

�

�

0,1,67(5(�'8�75$163257�

�

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q����������GX����MDQYLHU�������

,O� HVW� DFFRUGp� j� 0RQVLHXU� +DIHGK� %HONKLULD��

DGPLQLVWUDWHXU�HQ�FKHI�j�OD�VRFLpWp�7XQLV�DLU��XQH�GpURJDWLRQ�

SRXU� H[HUFHU� GDQV� OH� VHFWHXU� SXEOLF� SHQGDQW� XQH� DQQpH� j�

SDUWLU�GX����IpYULHU�������

�

�

0,1,67(5(�'(�/$�)250$7,21�

352)(66,211(//(�(7�'(�/
(03/2,�

�

�

120,1$7,21�

3DU� DUUrWp� GH� OD� PLQLVWUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O
HPSORL�GX����MDQYLHU�������

(VW� GpVLJQpH� HQ� TXDOLWp� GH� PHPEUH� GX� FRQVHLO� GH�
GLUHFWLRQ�GX�FHQWUH�QDWLRQDO�GH�IRUPDWLRQ�GHV�IRUPDWHXUV�HW�
G
LQJpQLHULH� GH� IRUPDWLRQ�� SRXU� XQH� GXUpH� GH� WURLV� DQV��
0DGDPH� 0RQLD� 0HJKLUEL� UHSUpVHQWDQW� OH� PLQLVWqUH� GH� OD�
IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL��

0,1,67(5(�'8�'(9(/233(0(17�

(&2120,48(�

�

120,1$7,216�

3DU� DUUrWp� GHV� PLQLVWUHV� GX� GpYHORSSHPHQW�
pFRQRPLTXH�HW�GHV�ILQDQFHV�GX����MDQYLHU�������

6RQW� QRPPpV� DGPLQLVWUDWHXUV� UHSUpVHQWDQW� O
(WDW� DX�
FRQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�EDQTXH�GH�O
+DELWDW���

��0RQVLHXU�&KHGO\�$wVVD��

��0DGDPH�6RXKLU�7DNWDN��

��0RQVLHXU�0RKDPHG�5LGKD�7UDEHOVL��

��0RQVLHXU�$PRU�6UDVUD��
�

3DU� DUUrWp� GHV� PLQLVWUHV� GX� GpYHORSSHPHQW�
pFRQRPLTXH�HW�GX�WUDQVSRUW�GX����MDQYLHU�������

0RQVLHXU� $EGHOODWLI� &KDkEDQH� HVW� QRPPp�
DGPLQLVWUDWHXU� UHSUpVHQWDQW� O
(WDW� DX� FRQVHLO�
G
DGPLQLVWUDWLRQ� GH� OD� VRFLpWp� 7XQLV�DLU�� HW� FH�� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�$EGHOKDPLG�1RXLUD��

�

3DU� DUUrWp� GHV� PLQLVWUHV� GX� GpYHORSSHPHQW�
pFRQRPLTXH�HW�GX�WUDQVSRUW�GX����MDQYLHU�������

0RQVLHXU�6HLI�$OODK�/DVUDP�HVW�QRPPp�DGPLQLVWUDWHXU�
UHSUpVHQWDQW� O
(WDW�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH� OD�VRFLpWp�
7XQLV�DLU�� HW� FH�� HQ� UHPSODFHPHQW� GH� 0RQVLHXU� )DNKU�
(GGLQH�(O�0HVVDL��

�

3DU� DUUrWp� GHV� PLQLVWUHV� GX� GpYHORSSHPHQW�
pFRQRPLTXH�HW�GX�WUDQVSRUW�GX����MDQYLHU�������

0RQVLHXU� 1pELO� &KDWWDRXL� HVW� QRPPp� DGPLQLVWUDWHXU�
UHSUpVHQWDQW� OH� PLQLVWqUH� GX� WUDQVSRUW� DX� FRQVHLO�
G
DGPLQLVWUDWLRQ� GH� OD� VRFLpWp� 7XQLV�DLU�� HW� FH�� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�(]]HGGLQH�/DJKD��

�

3DU� DUUrWp� GHV� PLQLVWUHV� GX� GpYHORSSHPHQW�
pFRQRPLTXH�HW� GH� O
pTXLSHPHQW�HW�GH� O
KDELWDW�GX�
���MDQYLHU�������

0RQVLHXU� $OL� $EGHQQDGKHU� HVW� QRPPp� DGPLQLVWUDWHXU�
UHSUpVHQWDQW� O
(WDW�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH� OD�VRFLpWp�
JpQpUDOH� G
HQWUHSULVHV�� GH�PDWpULHO� HW� GH� WUDYDX[�� HW� FH�� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�0RQFHI�$FKRXU��

�

3DU� DUUrWp� GHV� PLQLVWUHV� GX� GpYHORSSHPHQW�
pFRQRPLTXH� HW� GH� O
pTXLSHPHQW� HW� GH� O
KDELWDW� HW�
GX����MDQYLHU�������

0RQVLHXU� 0RQFHI� $FKRXU� HVW� QRPPp� DGPLQLVWUDWHXU�
UHSUpVHQWDQW� OH�PLQLVWqUH�GH� O
pTXLSHPHQW�HW�GH� O
KDELWDW� DX�
FRQVHLO�G
DGPLQLVWUDWLRQ�GH�O
RIILFH�GH�OD�WRSRJUDSKLH�HW�GH�OD�
FDUWRJUDSKLH�� HQ� UHPSODFHPHQW� GH� 0RQVLHXU� 0DKPRXG�
*GRXUD��

�

3DU� DUUrWp� GX� PLQLVWUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH�GX����MDQYLHU�������

0RQVLHXU� <RXQHV� 1DMMDU� HVW� QRPPp� DGPLQLVWUDWHXU�
UHSUpVHQWDQW� O
(WDW�DX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH� OD�VRFLpWp�
OHV�FLPHQWV�GH�%L]HUWH��HW�FH��HQ�UHPSODFHPHQW�GH�0RQVLHXU�
$OL�$EGHQQDGKHU��


