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9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
FUpDWLRQ� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� %DWKD� �� GH� OD�
GpOpJDWLRQ�GH�0RNQLQH�DX�JRXYHUQRUDW�GH�0RQDVWLU��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /D� SURFpGXUH� GH� UpDPpQDJHPHQW�
IRQFLHU� HVW� RXYHUWH� j� FRPSWHU�GH� OD�GDWH�GH�SXEOLFDWLRQ�GX�
SUpVHQW�DUUrWp�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�%DWKD���GH�
OD� GpOpJDWLRQ� GH� 0RNQLQH� DX� JRXYHUQRUDW� GH� 0RQDVWLU��
GpOLPLWp�SDU�XQ�OLVHUp�URXJH�VXU�O
H[WUDLW�GH�FDUWH�DX����������
DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����GpFHPEUH�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�
UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�
9X�

/H�3UHPLHU�PLQLVWUH�
0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX� ��� GpFHPEUH� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH�
SpULPqWUH� SXEOLF� LUULJXp� GH� 'DNKOHW� $OHQGD� GH� OD�
GpOpJDWLRQ� GH� 0DNQDVVL�� DX� JRXYHUQRUDW� GH� 6LGL�
%RX]LG��

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� WHOOH� TXH�
PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������
HW�SDU�OD�ORL�Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�
DUWLFOH�����

9X� OD� ORL� Q��������GX����PDUV������� SRUWDQW� FUpDWLRQ�GH�
O
DJHQFH�IRQFLqUH�DJULFROH��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OD�ORL�Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
FUpDWLRQ�GX�SpULPqWUH�SXEOLF� LUULJXp�GH�'DNKOHW�$OHQGD�GH�
OD�GpOpJDWLRQ�GH�0DNQDVVL�DX�JRXYHUQRUDW�GH�6LGL�%RX]LG��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /D� SURFpGXUH� GH� UpDPpQDJHPHQW�
IRQFLHU� HVW� RXYHUWH� j� FRPSWHU�GH� OD�GDWH�GH�SXEOLFDWLRQ�GX�
SUpVHQW� DUUrWp� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� 'DNKOHW�
$OHQGD�GH�OD�GpOpJDWLRQ�GH�0DNQDVVL�DX�JRXYHUQRUDW�GH�6LGL�
%RX]LG��GpOLPLWp�SDU�XQ�OLVHUp�URXJH�VXU�O
H[WUDLW�GH�FDUWH�DX�
���������DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����GpFHPEUH�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�

UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�
9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�GX�
��� GpFHPEUH� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH�
SpULPqWUH�SXEOLF�LUULJXp�GH�1JkJWD�GH�OD�GpOpJDWLRQ�
G
(O�+DMHE��DX�JRXYHUQRUDW�GH�.DLURXDQ��

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�

DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� WHOOH� TXH�

PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������

HW�SDU�OD�ORL�Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�

DUWLFOH�����

9X� OD� ORL� Q��������GX����PDUV������� SRUWDQW� FUpDWLRQ�GH�
O
DJHQFH�IRQFLqUH�DJULFROH��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�
OD�ORL�Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
FUpDWLRQ� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� 1JkJWD� GH� OD�
GpOpJDWLRQ�G
(O�+DMHE��DX�JRXYHUQRUDW�GH�.DLURXDQ��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /D� SURFpGXUH� GH� UpDPpQDJHPHQW�

IRQFLHU� HVW� RXYHUWH� j� FRPSWHU�GH� OD�GDWH�GH�SXEOLFDWLRQ�GX�

SUpVHQW�DUUrWp�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�1JkJWD�GH�

OD� GpOpJDWLRQ� G
(O� +DMHE�� DX� JRXYHUQRUDW� GH� .DLURXDQ��

GpOLPLWp�SDU�XQ�OLVHUp�URXJH�VXU�O
H[WUDLW�GH�FDUWH�DX����������

DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����GpFHPEUH�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�

HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
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$UUrWp�GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
LQGXVWULH�
HW�GH�O
pQHUJLH�GX����GpFHPEUH�������IL[DQW�OH�GURLW�
IL[H� G�� DX� WLWUH� GHV� GHPDQGHV� G
LQVWLWXWLRQ� HW� GH�
UHQRXYHOOHPHQW�GHV�WLWUHV�PLQLHUV��

/HV� PLQLVWUHV� GHV� ILQDQFHV� HW� GH� O
LQGXVWULH� HW� GH�
O
pQHUJLH��

9X� OH� FRGH�PLQLHU�SURPXOJXp�SDU� OD� ORL�Q����������GX�
���DYULO������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

$UUrWHQW���

$UWLFOH� SUHPLHU� ±� /H� GURLW� IL[H�� G�� SDU� SpULPqWUH�
pOpPHQWDLUH�� WHO� TXH� GpILQL� j� O
DUWLFOH� ��� GX� FRGH� PLQLHU�
VXVYLVp� j� O
RFFDVLRQ� GH� WRXWH� GHPDQGH� G
LQVWLWXWLRQ� RX� GH�
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UHQRXYHOOHPHQW� GH� WLWUH� PLQLHU�� j� O
H[FHSWLRQ� GH�
O
DXWRULVDWLRQ�GH�SURVSHFWLRQ��HVW�IL[p�FRPPH�VXLW���

��� /HV� GHPDQGHV� G
LQVWLWXWLRQ� HW� GH� UHQRXYHOOHPHQW�
GHV�SHUPLV�GH�UHFKHUFKH���

��SRXU�OH�QRPEUH�GH�SpULPqWUHV�pOpPHQWDLUHV�DOODQW�GH�XQ�
j� FLQTXDQWH� �� OH� GURLW� IL[H� HVW� IL[p� j� WUHQWH� IRLV� OH� VDODLUH�
KRUDLUH�PLQLPXP�LQWHUSURIHVVLRQQHO�JDUDQWL�SRXU�OH�UpJLPH�
GH�TXDUDQWH� KXLW� KHXUHV� SDU� VHPDLQH�GDQV� OHV� VHFWHXUV� QRQ�
DJULFROHV�UpJLV�SDU�OH�FRGH�GX�WUDYDLO��

�� SRXU� OH� QRPEUH� GH� SpULPqWUHV� pOpPHQWDLUHV� DOODQW� GH�
FLQTXDQWH�HW�XQ�j�FHQW���OH�GURLW�IL[H�HVW�IL[p�j�TXDUDQWH�IRLV�
OH� VDODLUH� KRUDLUH�PLQLPXP� LQWHUSURIHVVLRQQHO�JDUDQWL�SRXU�
OH� UpJLPH� GH� TXDUDQWH� KXLW� KHXUHV� SDU� VHPDLQH� GDQV� OHV�
VHFWHXUV�QRQ�DJULFROHV�UpJLV�SDU�OH�FRGH�GX�WUDYDLO��

��SRXU�OH�QRPEUH�GH�SpULPqWUHV�pOpPHQWDLUHV�GH�FHQW�XQ�
HW� SOXV� �� OH� GURLW� IL[H� HVW� IL[p� j� FLQTXDQWH� IRLV� OH� VDODLUH�
KRUDLUH�PLQLPXP�LQWHUSURIHVVLRQQHO�JDUDQWL�SRXU�OH�UpJLPH�
GH�TXDUDQWH� KXLW� KHXUHV� SDU� VHPDLQH�GDQV� OHV� VHFWHXUV� QRQ�
DJULFROHV�UpJLV�SDU�OH�FRGH�GX�WUDYDLO��

���/HV�GHPDQGHV�G
LQVWLWXWLRQ�HW�GH�SURORQJDWLRQ�GHV�
FRQFHVVLRQV�G
H[SORLWDWLRQ���

��OH�GURLW�IL[H�HVW�IL[p�j�FLQT�FHQWV�IRLV�OH�VDODLUH�KRUDLUH�
PLQLPXP� LQWHUSURIHVVLRQQHO� JDUDQWL� SRXU� OH� UpJLPH� GH�
TXDUDQWH� KXLW� KHXUHV� SDU� VHPDLQH� GDQV� OHV� VHFWHXUV� QRQ�
DJULFROHV�UpJLV�SDU�OH�FRGH�GX�WUDYDLO��HW�FH��TXHO�TXH�VRLW�OH�
QRPEUH�GHV�SpULPqWUHV�pOpPHQWDLUHV��

$UW�����±�OH�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����GpFHPEUH�������

/H�PLQLVWUH�GHV�ILQDQFHV�

7DRXILN�%DFFDU�

/H�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O
pQHUJLH�

)HWKL�0HUGDVVL�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

120,1$7,216�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�
GX����GpFHPEUH�������

0RQVLHXU� %HVVHO� +
PLG� HVW� QRPPp� DGPLQLVWUDWHXU�
UHSUpVHQWDQW� OH� 3UHPLHU� PLQLVWqUH� DX� FRQVHLO�
G
DGPLQLVWUDWLRQ� GH� OD� VRFLpWp� WXQLVLHQQH� GH� VLGpUXUJLH� �(O�
)RXODGK��� HW� FH�� HQ� UHPSODFHPHQW� GH� 0RQVLHXU� 1pMLE�
/DkELGL��
�
3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�
GX����GpFHPEUH�������

0RQVLHXU�%RXEDNHU�%HQ]DUWL�HVW�QRPPp�DGPLQLVWUDWHXU�
UHSUpVHQWDQW� OH� 3UHPLHU� PLQLVWqUH� DX� FRQVHLO�
G
DGPLQLVWUDWLRQ� GH� OD� VRFLpWp� QDWLRQDOH� GH� GLVWULEXWLRQ� GX�
SpWUROH�� HW� FH�� HQ� UHPSODFHPHQW� GH� 0RQVLHXU� 0XVWDSKD�
&KDRXFK��
�
3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�
GX����GpFHPEUH�������

0RQVLHXU� 1pMLE� )ULQL� HVW� QRPPp� DGPLQLVWUDWHXU�
UHSUpVHQWDQW� OH� 3UHPLHU� PLQLVWqUH� DX� FRQVHLO�

G
DGPLQLVWUDWLRQ�GH�OD�FRPSDJQLH�GHV�SKRVSKDWHV�GH�*DIVD��
HW�FH��HQ�UHPSODFHPHQW�GH�0RQVLHXU�%RXEDNHU�%HQ]DUWL��
�
3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�
GX����GpFHPEUH�������

0RQVLHXU� 1pMLE� )ULQL�� HVW� QRPPp� DGPLQLVWUDWHXU�
UHSUpVHQWDQW� OH� 3UHPLHU� PLQLVWqUH� DX� FRQVHLO�
G
DGPLQLVWUDWLRQ� GX� JURXSH� FKLPLTXH� WXQLVLHQ�� HW� FH�� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�%RXEDNHU�%HQ]DUWL��
�
3DU�DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH�
GX����GpFHPEUH�������

0RQVLHXU� $OL� .KHGU�� HVW� QRPPp� DGPLQLVWUDWHXU�
UHSUpVHQWDQW� OH� PLQLVWqUH� GH� O¶DJULFXOWXUH�� GH�
O¶HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� DX� FRQVHLO�
G¶DGPLQLVWUDWLRQ� GH� OD� VRFLpWp� QDWLRQDOH� GH� FHOOXORVH� HW� GH�
SDSLHU� +DOID�� HQ� UHPSODFHPHQW� GH� 0RQVLHXU� 0RKDPHG�
5DKPHQL��
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120,1$7,216�

3DU�GpFUHW�Q������������GX����GpFHPEUH�������

0DGDPH� 1DMHW� .R{OL�� DUFKLWHFWH� SULQFLSDO�� HVW� FKDUJpH�
GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� SURJUDPPHV� HW�
FRQYHQWLRQV� G
pWXGHV� j� OD� GLUHFWLRQ� GHV� SURJUDPPHV� HW�
DJUpPHQWV�� UHOHYDQW� GH� OD� GLUHFWLRQ� JpQpUDOH� GHV� EkWLPHQWV�
FLYLOV�� DX� PLQLVWqUH� GH� O
pTXLSHPHQW�� GH� O
KDELWDW� HW� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH��

�

3DU�DUUrWp�GX�PLQLVWUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�
HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�GX����GpFHPEUH�
������

0RQVLHXU� 0RKDPHG� 6DODK� (O� +DVVLQL� HVW� QRPPp�
PHPEUH� UHSUpVHQWDQW� OH� 3UHPLHU� PLQLVWqUH� DX� FRQVHLO�
G
DGPLQLVWUDWLRQ� GH� OD� VRFLpWp� 7XQLVLH� $XWRURXWHV� HQ�
UHPSODFHPHQW�GH�0RQVLHXU�,DGK�&KDRXDFKL��

�
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120,1$7,216�

3DU�GpFUHW�Q������������GX����GpFHPEUH�������

0RQVLHXU� 1DELO� -DRXDGL�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�
FKDUJp�GHV� IRQFWLRQV�GX� VRXV�GLUHFWHXU�GX�FRQWHQWLHX[�j� OD�
GLUHFWLRQ� GHV� DIIDLUHV� MXULGLTXHV� HW� GX� FRQWHQWLHX[� j� OD�
GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV� FRPPXQV� DX� PLQLVWqUH� GX�
WRXULVPH��GX�FRPPHUFH�HW�GH�O¶DUWLVDQDW��
�
3DU�GpFUHW�Q������������GX����GpFHPEUH�������

0DGDPH� 1DLPD� -DEHU� pSRXVH� *KDUEL�� LQJpQLHXU� GHV�
WUDYDX[�� HVW� FKDUJpH� GHV� IRQFWLRQV� GX� VRXV�GLUHFWHXU� GH�


