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3DU�GpFUHW�Q������������GX����MXLOOHW�������

/D� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ� FHQWUDOH� HVW� DFFRUGpH� j� 0DGHPRLVHOOH�
+HQDQL� (QQDHwIHU�� LQVSHFWHXU� HQ� FKHI� GH� OD� SURSULpWp�
IRQFLqUH�� FKDUJpH� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV�
LQVFULSWLRQV�j�OD�GLUHFWLRQ�UpJLRQDOH�GH�OD�SURSULpWp�IRQFLqUH�
GH�7XQLV��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�(OM�$GHO�� LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�GHV�
IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH� O
H[SORLWDWLRQ� j� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�%HQ�+DVVLQH�7DRXILN��LQJpQLHXU�SULQFLSDO��HVW�
FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GH�OD�IRUPDWLRQ��GH�
O
pYDOXDWLRQ�� GHV� PpWKRGHV� HW� GH� O
RUJDQLVDWLRQ� j� OD�
FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�+DPDGL�,PHG��LQJpQLHXU�SULQFLSDO��HVW�FKDUJp�
GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� DSSOLFDWLRQV�
LQIRUPDWLTXHV�j�OD�FRQVHUYDWLRQ�GH�OD�SURSULpWp�IRQFLqUH��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� &KDwHE� /RWIL�� UpGDFWHXU� G
DFWHV� GH� OD�
FRQVHUYDWLRQ� GH� OD� SURSULpWp� IRQFLqUH�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� VRXV�GLUHFWHXU� GH� OD� UpGDFWLRQ� GHV� DFWHV� j� OD�
GLUHFWLRQ�UpJLRQDOH�GH�OD�SURSULpWp�IRQFLqUH�GH�%HQ�$URXV��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� .KDOHG� *DWUL�� FRQWU{OHXU� DGMRLQW� GHV�
GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� HVW� QRPPp�
FRQWU{OHXU�GHV�GRPDLQHV�GH� O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�
DX� PLQLVWqUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�/RWIL�'ULGL��FRQWU{OHXU�DGMRLQW�GHV�GRPDLQHV�
GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� HVW� QRPPp� FRQWU{OHXU�
GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� DX�
PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�

�
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$UUrWp� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU�
GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�
UHFUXWHPHQW�G
LQJpQLHXUV�GHV�WUDYDX[��

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH�� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�

SDUWLFXOLHU� DX� FRUSV� FRPPXQ� GHV� LQJpQLHXUV� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� �� RFWREUH� ������ IL[DQW� OHV� PRGDOLWpV�

G
RUJDQLVDWLRQ� GX� FRQFRXUV� H[WHUQH� VXU� pSUHXYHV� SRXU� OH�

UHFUXWHPHQW�G
LQJpQLHXUV�GHV�WUDYDX[��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW�� DX� PLQLVWqUH� GH�

O
HQVHLJQHPHQW�VXSpULHXU��XQ�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�

SRXU� OH� UHFUXWHPHQW� GH� VHSW� ����� LQJpQLHXUV� GHV� WUDYDX[�

UpSDUWLV�DLQVL�TX
LO�VXLW���

�

6SpFLDOLWp� 1RPEUH�GH�SRVWHV � $IIHFWDWLRQ�

*pQLH�FLYLO� 'HX[������ $�7XQLV�

*pQLH�pOHFWULTXH� 7URLV������ 8Q������j�7XQLV�

8Q������j�6RXVVH�

8Q������j�6ID[�

(OHFWURPpFDQLTXH� 'HX[������ 8Q������j�7XQLV�

8Q������j�6RXVVH�

�

$UW�� ��� ±�/HV� pSUHXYHV� GX� FRQFRXUV� VH�GpURXOHURQW� OH� ��

RFWREUH������HW�MRXUV�VXLYDQWV��

$UW�����±�/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�GHV�FDQGLGDWXUHV�

HVW�IL[pH�DX���VHSWHPEUH�������

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU�

6DGRN�&KDkEDQH�

�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �

�

�
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�

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����MXLOOHW�������
SRUWDQW�PRGLILFDWLRQ�GH� O
DUUrWp�GX����DR�W�������
IL[DQW� OH� PRQWDQW� PD[LPXP� GX� PLFURFUpGLW�� OHV�
FRQGLWLRQV� GH� VRQ� RFWURL� HW� GH� VRQ�
UHPERXUVHPHQW�� WHO�TXH�PRGLILp�SDU� O
DUUrWp�GX���
QRYHPEUH�������

/H�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�RUJDQLTXH�Q��������GX����MXLOOHW�������UHODWLYH�
DX[�PLFURFUpGLWV�DFFRUGpV�SDU�OHV�DVVRFLDWLRQV��

9X� O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OH� PRQWDQW�
PD[LPXP�GX�PLFURFUpGLWV�� OHV�FRQGLWLRQV�GH�VRQ�RFWURL�HW�
GH� VRQ� UHPERXUVHPHQW�� WHO� TXH� PRGLILp� SDU� O
DUUrWp� GX� ��
QRYHPEUH�������
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$UUrWH���

$UWLFOH�XQLTXH�±�/HV�GLVSRVLWLRQV�GH�O
DUWLFOH�SUHPLHU�HW�GH�
O
DUWLFOH� �� GH� O
DUUrWp� GX� ��� DR�W� ������ IL[DQW� OH� PRQWDQW�
PD[LPXP�GX�PLFURFUpGLW��OHV�FRQGLWLRQV�GH�VRQ�RFWURL�HW�GH�VRQ�
UHPERXUVHPHQW��VRQW�DEURJpHV�HW�UHPSODFpHV�SDU�FH�TXL�VXLW���

$UWLFOH�SUHPLHU��QRXYHDX���±�/H�PRQWDQW�PD[LPXP�GX�
PLFURFUpGLW� DFFRUGp� SDU� O
DVVRFLDWLRQ� DXWRULVpH� j� DFFRUGHU�
OHV� PLFURFUpGLWV� HVW� IL[p� j� PLOOH� GLQDUV�� 7RXWHIRLV�� FH�
PRQWDQW�QH�GRLW�SDV�GpSDVVHU�FLQT�FHQW�GLQDUV�DX� WLWUH�GHV�
FUpGLWV� DFFRUGpV� SRXU� OH� ILQDQFHPHQW� GHV� EHVRLQV� YLVDQW�
O
DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH��8Q�PrPH�HPSUXQWHXU�
QH� SHXW� EpQpILFLHU� G
XQ� QRXYHDX� FUpGLW� TX
DSUqV� OH�
UHPERXUVHPHQW�GX�FUpGLW�SUpFpGHQW��

$UWLFOH� �� �QRXYHDX��� ±� /H� PRQWDQW� WRWDO� GHV� FUpGLWV�
DFFRUGpV� SDU� FKDTXH� DVVRFLDWLRQ� SRXU� OH� ILQDQFHPHQW� GHV�
EHVRLQV�YLVDQW�O
DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH��QH�GRLW�
SDV� GpSDVVHU� ���� GHV� UHVVRXUFHV� DIIHFWpHV� SUpYXHV� j�
O
DUWLFOH���GH� OD�ORL�RUJDQLTXH�Q��������GX����MXLOOHW�������
UHODWLYH�DX[�PLFURFUpGLWV�DFFRUGpV�SDU�OHV�DVVRFLDWLRQV��

7XQLV��OH����MXLOOHW�������
/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
�
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$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����MXLOOHW��������
SRUWDQW� KRPRORJDWLRQ� GH� OD� QRUPH� WXQLVLHQQH�
UHODWLYH�DX[�VSpFLILFDWLRQ�GH�O
HDX�GH�-DYHO�WLWUDQW�
���GHJUpV�FKORURPpWULTXHV��

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X�OD�ORL�Q���������GX����MXLOOHW�������DXWRULVDQW�O
DGKpVLRQ�
GH� OD�7XQLVLH� j� O
DFFRUG� UHODWLI� DX[�REVWDFOHV� WHFKQLTXHV�DX[�
FRPPHUFH��FRQFOX�j�*HQqYH�OH����DYULO�������

9X� OD� ORL� Q�� ���� ��� GX� �� DR�W� ������ UHODWLYH� j� OD�
QRUPDOLVDWLRQ�HW�j�OD�TXDOLWp�HW�QRWDPPHQW�VHV�DUWLFOHV������
HW�����

9X� OD� ORL� Q�� ���� ��� GX� ��� MXLOOHW� ������ UHODWLYH� j� OD�
FRQFXUUHQFH� HW� DX[� SUL[�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH��
SDU�OD�ORL�Q���������GX����DYULO�������

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

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

9X�OH�GpFUHW�GX����RFWREUH�������VXU�OD�UpSUHVVLRQ�GHV�
IUDXGHV�GDQV� OH�FRPPHUFH�GHV�PDUFKDQGLVHV��GHV�SURGXLWV�
DOLPHQWDLUHV�HW�GHV�UpFROWHV��

9X� OH� GpFUHW� Q�� ���� ���� GX� �� DR�W� ������ IL[DQW� OHV�
FDWpJRULHV�GHV�QRUPHV�HW� OHV�PRGDOLWpV�GH�OHXU�pODERUDWLRQ�
HW�GH�OHXU�GLIIXVLRQ���

�����9X�OH�GpFUHW�Q����������GX����DYULO�������UHODWLI�DX�
V\VWqPH�GH�FHUWLILFDWLRQ�GH�OD�FRQIRUPLWp�DX[�QRUPHV��

9X� O
DUUrWp� GX�PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���
MXLQ� ������ SRUWDQW� KRPRORJDWLRQ� GH� OD� QRUPH� WXQLVLHQQH�
UHODWLYH� DX[� HDX[� HW� H[WUDLWV� GH� -DYHO� HW� j� OHXUV�PpWKRGHV�
G
HVVDL��

9X� OHV� UpVXOWDWV� GH� O
HQTXrWH� SXEOLTXH� UHODWLYH� j� OD�
QRUPH�REMHW�GX�SUpVHQW�DUUrWp��DQQRQFpH�DX�EXOOHWLQ�RIILFLHO�
GH� O
LQVWLWXW�QDWLRQDO�GH� OD�QRUPDOLVDWLRQ�HW�GH� OD�SURSULpWp�
LQGXVWULHOOH��

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GH�O
LQVWLWXW�QDWLRQDO�
GH�OD�QRUPDOLVDWLRQ�HW�GH�OD�SURSULpWp�LQGXVWULHOOH��

$UUrWH���

$UWLFOH�SUHPLHU�±�(VW�KRPRORJXpH��OD�QRUPH�WXQLVLHQQH���
17� ������ ������� �� (DX� GH� -DYHO�� 6ROXWLRQ� DTXHXVH�
G
K\SRFKORULWH� GH� VRGLXP� SRXU� XVDJH� GRPHVWLTXH� WLWUDQW� ���
GHJUpV�FKORURPpWULTXHV��6SpFLILFDWLRQ��

$UW�����±�/D�QRUPH�YLVpH�j� O
DUWLFOH�SUHPLHU�GX�SUpVHQW�
DUUrWp�HVW�G
DSSOLFDWLRQ�REOLJDWRLUH�SRXU�OHV�SURGXFWHXUV��OHV�
FRPPHUoDQW���OHV�LPSRUWDWHXUV�HW�OHV�VHUYLFHV�SXEOLFV��

6RXV�UpVHUYH�GHV�GpURJDWLRQV�SUpYXHV�SDU�O
DUWLFOH����GH�
OD�ORL�Q���������GX���DR�W�������VXVYLVpH��OD�UpIpUHQFH�j�OD�
QRUPH� KRPRORJXpH�� FLWpH� j� O
DUWLFOH� SUHPLHU� GX� SUpVHQW�
DUUrWp� RX� OD� PHQWLRQ� H[SOLFLWH� GH� VRQ� DSSOLFDWLRQ� HVW�
REOLJDWRLUH� GDQV� OHV� FODXVHV�� VSpFLILFDWLRQV� HW� FDKLHUV� GHV�
FKDUJHV� GHV� PDUFKpV� SDVVpV� SDU� O
(WDW�� OHV� FRQVHLOV�
UpJLRQDX[��OHV�FRPPXQHV��OHV�pWDEOLVVHPHQWV�SXEOLFV�HW�OHV�
HQWUHSULVHV�SXEOLTXHV��

$UW�� ��� ±� /
HDX� GH� -DYHO� REMHW� GH� OD� QRUPH� FLWpH� j�
O
DUWLFOH�SUHPLHU�GX�SUpVHQW�DUUrWp�HVW�VRXPLVH�DX�UpJLPH�GH�
OD� PDUTXH� QDWLRQDOH� GH� FRQIRUPLWp� DX[� QRUPHV�� WHO� TXH�
SUpYX�SDU�OH�GpFUHW�Q����������GX����DYULO�������VXVYLVp��

$UW�����±�/D�QRUPH�FLWpH�j� O
DUWLFOH�SUHPLHU�GX�SUpVHQW�
DUUrWp�SUHQG�HIIHW�XQ�PRLV�DSUqV� OD�SXEOLFDWLRQ�GX�SUpVHQW�
DUUrWp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH���

$UW�� ��� ±� /HV� LQIUDFWLRQV� DX[� GLVSRVLWLRQV� GX� SUpVHQW�
DUUrWp� VRQW� FRQVWDWpHV�� SRXUVXLYLHV� HW� UpSULPpHV�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ� YLJXHXU� HQ� PDWLqUH� GH�
UpSUHVVLRQ�GHV�IUDXGHV��

$UW�� ��� ±� 6RQW� DEURJpHV�� WRXWHV� OHV� GLVSRVLWLRQV�
DQWpULHXUHV�FRQWUDLUHV�DX�SUpVHQW�DUUrWp�HW�QRWDPPHQW�FHOOHV�
GH�OD�QRUPH�WXQLVLHQQH�17��������������+RPRORJXpH�SDU�
O
DUUrWp�GX����MXLQ������VXVYLVp��

$UW�����±�/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�GDQV�OD�UXEULTXH�
RIILFLHOOH� GX� EXOOHWLQ� RIILFLHO� GH� O
LQVWLWXW� QDWLRQDO� GH� OD�
QRUPDOLVDWLRQ�HW�GH�OD�SURSULpWp�LQGXVWULHOOH��

7XQLV��OH����MXLOOHW����������

/H�0LQLVWUH�GH�O¶,QGXVWULH�

0RQFHI�%HQ�$EGDOODK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

120,1$7,216�

3DU� DUUrWp�GX�PLQLVWUH�GH� O
LQGXVWULH�GX���� MXLOOHW�
������

/H� FRPLWp� FRQVXOWDWLI� GHV� K\GURFDUEXUHV � VH� FRPSRVH� GHV�
PHPEUHV�GRQW�OHV�QRPV�VXLYHQW���

��0RQVLHXU�$EGHOD]L]�5DVVDk���SUpVLGHQW��

�� 0RQVLHXU� 1DELO� $MURXG� �� UHSUpVHQWDQW� OH� 3UHPLHU�
PLQLVWqUH��

�� OH� OLHXWHQDQW�$QRXDU� %HQ�$EGDOODK� �� UHSUpVHQWDQW� OH�
PLQLVWqUH�GH�O
LQWpULHXU��


