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· �ĚŝƚŽƌŝĂů�–�Ɖ͘ϯ 

 

· WĂƌƚĞŶĂƌŝĂƚƐ�–�Ɖ͘ϰ 

 

· WĞƌƐƉĞĐƟǀĞƐ�ϮϬϭϴ�–�Ɖ͘ϱ 

 

· ^ƚƌƵĐƚƵƌĞ�ŐĠŶĠƌĂůĞ�–�Ɖ͘ϲ 

 

· �ŽŵƉƚĞƐ�ĂŶŶƵĞůƐ�–�Ɖ͘ϳ 

 

· �ŽŶƚĂĐƚƐ�Ğƚ�ŝŶĨŽƌŵĂƟŽŶƐ�–�Ɖ͘ϴ 

^ŽŵŵĂŝƌĞ 



�ŚĞƌƐ�ŵĞŵďƌĞƐ�Ğƚ�ƐǇŵƉĂƚŚŝƐĂŶƚƐ͕�ĐŚĞƌƐ�ĂŵŝƐ͕ 
 
 
&HWWH�DQQpH�DX�YX�GX�FRQWH[WH�JpRSROLWLTXH�FRPSOH[H�DX�%XUXQGL��QRXV�DYRQV�SUpIpUp�WHPSRULVHU�QRV�DFWLRQV�HW�
DWWHQGUH�XQH�pYROXWLRQ�SOXV�FDOPH�GH�OD�VLWXDWLRQ� 
8QH�GH�QRV�DGPLQLVWUDWULFHV�WUDYDLOODQW�VXU�SODFH��QRXV�VXLYLRQV�OD�VLWXDWLRQ�GH�SUqV��1RXV��DYRQV�GRQF�VXUWRXW�
WUDYDLOOp�j�O¶LGHQWLILFDWLRQ�GH�SURMHWV�IXWXUV�HW�j�OD�UHFKHUFKH�GH�ILQDQFHPHQWV� 
  
/D�VLWXDWLRQ�SHUPHWWDQW�PDLQWHQDQW�GH�FLUFXOHU�GH�PDQLqUH�SOXV�VpFXULVpH��QRXV�DYRQV�GpFLGp�GH�PHWWUH�HQFRUH�XQH�
IRLV�QRWUH�SDUWHQDULDW�GH�ORQJXH�GDWH�DYHF�O¶$VVRFLDWLRQ�SRXU�XQ�$YHQLU�0HLOOHXU�j�FRQWULEXWLRQ��1RXV�UHSUHQGURQV�
GRQF�QRV�DFWLYLWpV�FRQFUqWHV�VXU�OH�WHUUDLQ�GqV������ 
 
  
0HUFL�j�WRXV�FKHUV�DPLV�SRXU�YRWUH�VRXWLHQ�LQGpIHFWLEOH� 
 
 
 

6pYHULQH��GH�6DGHOHHU 

$GPLQLVWUDWULFH 
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�ĚŝƚŽƌŝĂů 



$66$0�QRWUH�SDUWHQDLUH�ORFDO 

/
$VVRFLDWLRQ� SRXU� XQ� DYHQLU�PHLOOHXU��$66$0� HVW� FRPSRVpH� GH�
���PHPEUHV��(OOH�D�pWp�IRQGpH�HQ�������(OOH�VH�YHXW�rWUH�XQ�DFWHXU�
LQFRQWRXUQDEOH� GDQV� OH� GpYHORSSHPHQW� DX� %XUXQGL� GDQV� OHV�
GRPDLQHV�GH�O¶HDX��GH�O¶DVVDLQLVVHPHQW�HW�GH�OD�VpFXULWp�DOLPHQWDLUH��
6HV�PR\HQV�KXPDLQV�VRQW��HQWUH�DXWUHV����,QJpQLHXUV�K\GUDXOLFLHQV��
�� WHFKQLFLHQV� VSpFLDOLVpV� GDQV� OHV� WUDYDX[� GH� FRQVWUXFWLRQ� ��
UpKDELOLWDWLRQ� GHV� RXYUDJHV� K\GUDXOLTXHV� HW� JpQLH� FLYLO�� ��
PRELOLVDWHXUV�VRFLDX[��XQ�VRFLRORJXH�VSpFLDOLVWH�HQ�GpYHORSSHPHQW�
HW� XQ� WHFKQLFLHQ� DVVDLQLVVHPHQW� HW� K\JLqQH��� �� VSpFLDOLVWH� 6,*�
�V\VWqPH�G
LQIRUPDWLRQ�JpRJUDSKLTXH��HW���RXYULHU�VSpFLDOLVp��7RXW�
FH� SRWHQWLHO� KXPDLQ� SRVVqGH� SUqV� GH� ��� DQV� G
H[SpULHQFH� GDQV� OH�
VHFWHXU�GH�O
HDX� 
$66$0�V¶HVW�RUJDQLVpH�SDUFH�TXH�OHV�VWUXFWXUHV�FKDUJpHV�GH�JpUHU�
OD� UHVVRXUFH� G¶HDX� RQW� EHVRLQ� G
XQ� DSSXL� LPSRUWDQW� G
RUGUH�
RUJDQLVDWLRQQHO�HW� IRQFWLRQQHO��/HV�SRSXODWLRQV�QH�EpQpILFLHQW�SDV�
GHV� SUHVWDWLRQV� GH� FHV� VWUXFWXUHV� HW� VRQW� DPHQpHV� j� XWLOLVHU� O
HDX�
SROOXpH� GHV� ULYLqUHV� HW� PDUDLV� SRXU� GHV� XVDJHV� GRPHVWLTXHV��
/¶REMHFWLI�G¶$66$0�HVW�GH � 
-$XJPHQWHU� OH� WDX[� G
DFFqV� j� O
HDX� SRWDEOH� GH� OD� SRSXODWLRQ� GHV�
]RQHV�UXUDOHV�HW�UHQIRUFHU�OHXUV�FDSDFLWpV 
-3URPRXYRLU�O
pGXFDWLRQ�GH�OD�SRSXODWLRQ�j�O
K\JLqQH  
-0HQHU� GHV� pWXGHV� GH� FRQVXOWDQFH� VXU� GHPDQGH� G
HQWUHSULVHV�
H[WpULHXUHV   
-'LYHUVLILHU� OHV� DFWLYLWpV� DLQVL� TXH� OHV� GRPDLQHV� G
LQWHUYHQWLRQ� HQ�
IRQFWLRQ�GH�O
pYROXWLRQ�GH�O
$VVRFLDWLRQ 
 

'HV�DQQpHV�GH�SDUWHQDULDW�2''<-&���$66$0 

����-�� ��3URMHW� G¶DSSXL� j� O¶pFROH� GH�0XUDPED�� FRPPXQH� GH�
.LUXQGR��)LQDQFHPHQW ��)RQGDWLRQ�%,%,�)RQGV�SURSUHV� 
 
-�&RQVWUXFWLRQ�GX�EORF�VFRODLUH�HW�VD�IRXUQLWXUH�HQ�PRELOLHU� 
-� $PpOLRUDWLRQ� GHV� FRQGLWLRQV� GH� VWRFNDJH� GH� O¶HDX� GDQV� O¶pFROH�
IDFLOLWDQW�OD�SUpSDUDWLRQ�GH�OD�QRXUULWXUH�HW�O¶K\JLqQH�YLD�OD�PLVH�HQ�
SODFH�G¶XQ�V\VWqPH�GH�FROOHFWH�G¶HDX�GH�SOXLH�G¶XQH�FDSDFLWp�GH���
Pñ�� 
-� )RUPDWLRQ� GHV� HQVHLJQDQWV� OHXU� SHUPHWWDQW� GH� GLVSHQVHU� XQ�
PRGXOH�GH� VHQVLELOLVDWLRQ�j� O¶K\JLqQH�HW�j� O¶DVVDLQLVVHPHQW�DXSUqV�
GHV������pOqYHV�GH�O¶pFROH� 
 
���� ��3URMHW� G¶DPpOLRUDWLRQ� GH� O¶DFFqV� j� O¶HDX� SRWDEOH� HW� j�
O¶DVVDLQLVVHPHQW� GDQV� OD� FRPPXQH� GH� 5XJRPER� �)LQDQFHPHQW�
$OLD[LV��)RQGV�SURSUHV� 
 
-� %UDQFKHPHQW� GH� �� pFROHV� HW� G¶XQ� FHQWUH� GH� VDQWp� j� O¶$(3� GH�
.LUDPLUD�HW�FRQVWUXFWLRQ�G¶XQ�UpVHUYRLU�GH�VWRFNDJH�GH��Pñ�� 
-� &DPSDJQH� GH� VHQVLELOLVDWLRQ� j� O¶K\JLqQH� HW� j� O¶DVVDLQLVVHPHQW�
GDQV�OHV���pWDEOLVVHPHQWV�EpQpILFLDLUHV� 
· 0LVH�HQ�SODFH�HW�IRUPDWLRQ�GHV�FRPLWpV�GH�JHVWLRQ�GH�O¶HDX� 
���� ��3URMHW�G¶DPpOLRUDWLRQ�GH� O¶DFFqV�j� O¶HDX�SRWDEOH�GDQV� OD�
FRPPXQH�GH�0XVLJDWL��)LQDQFHPHQW�$OLD[LV� 
 
-� 5pKDELOLWDWLRQ� GH� O¶DGGXFWLRQ� G¶HDX� GH� 0X\HEH-*DPED� TXL�
GHVVHUYLUD�HQYLURQ�����PpQDJHV 
-� &DPSDJQH� GH� VHQVLELOLVDWLRQ� j� O¶K\JLqQH� HW� j� O¶DVVDLQLVVHPHQW�
GDQV�OHV���(FROHV�GH�OD�FROOLQH�GH�.LY\XND 
-�0LVH�HQ�SODFH�HW�IRUPDWLRQ�GH���FRPLWpV�GH�JHVWLRQ�GH�O¶HDX� 
-�5HQIRUFHPHQW�GHV�FDSDFLWpV�GH� OD�5pJLH�FRPPXQDOH�GH�O¶(DX�GH�

0XVLJDWL� �NLW� RXWLOODJH� SRXU� HQWUHWLHQ�
PDLQWHQDQFH�GX�UpVHDX� 

hŶ�ƉĂƌƚĞŶĂŝƌĞ�ŝŵƉůŝƋƵĠ ͗� 
>͛�ƐƐŽĐŝĂƟŽŶ�ƉŽƵƌ�ƵŶ��ǀĞŶŝƌ�DĞŝůůĞƵƌ�;�^^�DͿ 
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3DUWHQDULDWV 

 
���� ��3URMHW� G¶DSSXL� j� O¶pFROH� SULPDLUH� GH� .LY\XND�
�)LQDQFHPHQW� ,QVWLWXW� GHV� 6°XUV� GH� 1RWUH-'DPH�
G¶$QGHUOHFKW���)RQGDWLRQ�%,%,���IRQGV�SURSUHV� 
 
-� 0LVH� HQ� °XYUH� G¶XQ� MDUGLQ� VFRODLUH� HW� IRUPDWLRQV�
DGDSWpHV�j�GHVWLQDWLRQ�GHV�pOqYHV�HW�GHV�HQVHLJQDQWV�VXU�OD�
QXWULWLRQ 
-�&RQVWUXFWLRQ�G¶XQ�EORF�GH�WURLV�FODVVHV���pTXLSHPHQW 

 
���� ��3URMHW�G¶DPpOLRUDWLRQ�GH�O¶DFFqV�j�O¶HDX�SRWDEOH�
GDQV� OD� FROOLQH� GH� *DPED�� FRPPXQH� GH� 0XVLJDWL�
�)LQDQFHPHQW�$OLD[LV� 

 
-�([WHQVLRQ�GX�UpVHDX�$(3�0X\HEH-*DPED�VXU����NP 
-� &DPSDJQH� GH� VHQVLELOLVDWLRQ� j� O¶K\JLqQH� HW� j�
O¶DVVDLQLVVHPHQW�GDQV�OHV�pFROHV�SULPDLUHV�WRXFKpHV 

-�0LVH�HQ�SODFH�HW� IRUPDWLRQ�GH���FRPLWpV�GH�JHVWLRQ�GH�
O¶HDX�� 
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 �hZhE�/ W�Z^W��d/s�^�ϮϬϭϴ 
2Q�JDUGH�OD�PrPH�pTXLSH��HW�RQ�SRXUVXLW�QRV�DFWLRQV �� 

1RWUH� SDUWHQDLUH� $VVDP� QRXV� D� DSSURFKp� HQ� VHSWHPEUH� ����� SRXU�
VROOLFLWHU� XQ� DSSXL� GDQV� OD� FRPPXQH� G¶,VDOH� GDQV� OD� 3URYLQFH� GH�
%XMXPEXUD�5XUDO� 

/¶pFROH� SULPDLUH� GH� 0XEHUXUH� HVW� FRQVLGpUpH� FRPPH� XQ� FRPSOH[H� FDU�
UHQIHUPH�j�VRQ�VHLQ�SOXVLHXUV�FODVVHV�DYHF�OH�V\VWqPH�GH�GRXEOH�YDFDWLRQ�
WRWDOLVDQW� ����� pFROLHUV�� &HWWH� pFROH� HVW� DOLPHQWpH� SDU� XQ� UpVHDX� G¶HDX�
MDGLV�FRQVWUXLW�SDU� OH�&,&5�DSSHOpH�$(3�,VDUH-0XEHUXUH-7HQJD�GDQV� OHV�
DQQpHV�����-������,O�D�pWp�UpKDELOLWp�SDU�XQH�21*�LO�\�D���DQV�PDLV�UHVWH�
QRQ� IRQFWLRQQHO� VXU� XQH� ERQQH� SDUWLH�� /¶pFROH� Q¶HVW� SDV� DOLPHQWpH�
UpJXOLqUHPHQW�HW�SDV�HQ�VXIILVDQFH�SRXU�OH�QRPEUH�G¶pFROLHU 

/¶DFWLRQ� YLVpH� SDU� OH� SURMHW� HVW� O¶DPpOLRUDWLRQ� GHV� FRQGLWLRQV� G¶DFFqV� j�
O¶HDX� SRWDEOH� HW� j� O¶DVVDLQLVVHPHQW� GDQV� OD� FRPPXQH� G¶,VDOH�� HW� SOXV�
VSpFLILTXHPHQW�GH�FLEOHU�OHV�pFROHV�GH�0XEHUXUH� 

/HV�SULQFLSDOHV�DFWLYLWpV�VHURQW� 

-� 5HG\QDPLVDWLRQ� HW� UHQIRUFHPHQW� GHV� FDSDFLWpV� GHV� FRPLWpV� HW� FOXEV�
+$06�DX�VHLQ�GHV�pWDEOLVVHPHQWV�DSSX\pV� 

-��5HG\QDPLVDWLRQ�GHV�VWUXFWXUHV�GH�JHVWLRQ�H[LVWDQWHV� 

-��'RWDWLRQ�HQ�PDWpULHO�DX[�FRPLWpV�+$06�HW�&OXEV�+$06� 

-� � 2UJDQLVDWLRQ� GHV� MRXUQpHV� SURPRWLRQQHOOHV� © HDX� HW� DVVDLQLVVHPHQW ª�
GDQV�OHV�pFROHV� 

-�$SSXL�j�OD�PLVH�HQ�SODFH�GHV�MDUGLQV�SRWDJHUV�GDQV�OHV�pFROHV�FRQFHUQpHV�
SDU�OH�SURMHW� 

-�$FFRPSDJQHPHQW�DX�WUDYHUV�GH�VpDQFHV�GH�VHQVLELOLVDWLRQ�³:$6+´�SDU�
XQ�DQLPDWHXU� 

-�&RQVWUXFWLRQ�G¶XQ�UpVHUYRLU�GH�VWRFNDJH�GH�O¶HDX�DX�VHLQ�GH�O¶pFROH�GH����
P�� 

&H�SURMHW�VHUD�PLV�HQ�°XYUH�JUkFH�j�XQ�ILQDQFHPHQW�G¶$OLD[LV�6�$� 



KƌŐĂŶŝƐĂƟŽŶ�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚƵƌĂďůĞ�ŝŶƚĠŐƌĠ�Ğƚ�ĚĞ�ƉƌŽŵŽƟŽŶ�ĚĞ�ů͛ŝŶƚĞƌ-ĐƵůƚƵƌĂůŝƚĠ 

^ƚƌƵĐƚƵƌĞ�ŐĠŶĠƌĂůĞ 

WŽƵǀŽŝƌƐ�ƌĠƐĞƌǀĠƐ�ĚĞ�ů͛�' 
^ƚĂƚƵƚƐ�Ğƚ�ĐŚĂƌƚĞ 
DĞŵďƌĞƐ 
ZğŐůĞŵĞŶƚ�ŐĠŶĠƌĂů�ĚĞ�ŐĞƐƟŽŶ 
�ĂĚƌĞ�ƐƚƌĂƚĠŐŝƋƵĞ 
�ŽŵƉƚĞƐ�ĂŶŶƵĞůƐ 
�ĠĐŚĂƌŐĞ�ĂƵǆ�ĂĚŵŝŶŝƐƚƌĂƚĞƵƌƐ 

WŽƵǀŽŝƌƐ�ƌĠƐĞƌǀĠƐ�ĚƵ��� 
'ĞƐƟŽŶ�ĚĞƐ�Z, 
^Ƶŝǀŝ�ďƵĚŐĠƚĂŝƌĞ 
WŽůŝƟƋƵĞ�ĚĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ 
WŽůŝƟƋƵĞ�ƉĂƌƚĞŶĂƌŝĂůĞ 

WŽƵǀŽŝƌƐ�ĚĠůĠŐƵĠƐ�ĂƵ��Ƶƌ�ǆ 
^Ƶŝǀŝ�ĐŽŵƉƚĂďůĞ�Ğƚ�ƚƌĠƐŽƌĞƌŝĞ 
^Ƶŝǀŝ�ĚƵ�ĐŽŶƚƌƀůĞ�ŝŶƚĞƌŶĞ 
^Ƶŝǀŝ�Ğƚ�ĂƉƉƌŽďĂƟŽŶ�ĚĞƐ�ĂĐƟͲ
ǀŝƚĠƐ�ĚĞƐ�ƉƌŽũĞƚƐ 

>
Ğ
��

Ž
Ŷ
Ɛ
Ğ
ŝů
�Ě

͛�
Ě
ŵ

ŝŶ
ŝƐ

ƚƌ
Ă
Ɵ
Ž
Ŷ

 

>͛ĠƋƵŝƉĞ�

� 

 
&ĂƌĂŚ��ĞŶŝĂĐŽƵď 

 
 

�ƌŶĂƵĚ�DĂŚŝĞƵǆ 
 
 

:ĞĂŶ��ĞƌƌĞǁĂĞƌƚƐ 
� 
 

����^ĠǀĞƌŝŶĞ�ĚĞ�^ĂĚĞůĞĞƌ 
���� 
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�ŽŵƉƚĞƐ�ĂŶŶƵĞůƐ 
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K��z-��Ă͘Ɛ͘ď͘ů͘�-� 
 

ZĂƉƉŽƌƚ�Ě͛ĂĐƟǀŝƚĠƐ�ϮϬϭϳ 

 

WƵďůŝĐĂƟŽŶ�͗�ũƵŝŶ�ϮϬϭϴ 

�ŽŽƌĚŝŶĂƟŽŶ�͗�&ĂƌĂŚ��ĞŶŝĂĐŽƵď� 

�ŽůůĂďŽƌĂƟŽŶ�͗��ƌŶĂƵĚ�DĂŚŝĞƵǆ͕�^ĠǀĞƌŝŶĞ�ĚĞ�^ĂĚĞůĞĞƌ͕�:ĞĂŶ��ĞƌƌĞǁĂĞƌƚƐ 

�ƌĠĚŝƚƐ�͗�K��z-� 

^ŝ�ǀŽƵƐ�ĂǀĞǌ�ĚĞƐ�ƌĞŵĂƌƋƵĞƐ͕�Ŷ͛ŚĠƐŝƚĞǌ�ƉĂƐ�ă�ŶŽƵƐ�ůĞƐ�ƚƌĂŶƐŵĞƩƌĞ�ĞŶ�ĞŶǀŽǇĂŶƚ�ƵŶ�Ğ-ŵĂŝů�ă�͗
 ������ 

��ŝŶĨŽΛŽĚĚǇĐ͘ďĞ� 

�ŽŶƚĂĐƚƐ�Ğƚ�ŝŶĨŽƌŵĂƟŽŶƐ 

WŽƵƌ�ƚŽƵƚĞƐ�ĚĞŵĂŶĚĞƐ�Ě͛ŝŶĨŽƌŵĂƟŽŶƐ�ĐŽŵƉůĠŵĞŶͲ
ƚĂŝƌĞƐ͕�ĐŽŶƚĂĐƚĞǌ-ŶŽƵƐ�ă 

ŝŶĨŽΛŽĚĚǇĐ͘ďĞ� 

EŽƐ�ƐŽƵƟĞŶƐ� 

 
>ĞƐ�ŵĞŵďƌĞƐ�Ě͛K��z-��ƟĞŶŶĞŶƚ�ĠŐĂůĞŵĞŶƚ�ă�ƌĞŵĞƌĐŝĞƌ�ƚŽƵƚĞƐ�ůĞƐ�ƉĞƌƐŽŶŶĞƐ�

ĂǇĂŶƚ�ĐŽŶƚƌŝďƵĠ�ĚĞ�ƉƌğƐ�ŽƵ�ĚĞ�ůŽŝŶ�ă�ůĂ�ƌĠĂůŝƐĂƟŽŶ�ĚĞƐ�ƉƌŽũĞƚƐ͘ 

 



 
 

K��z-� 
ZƵĞ�ĚĞ��ŽĞƚĞŶĚĂĞů͕�ϯϯ 

ϭϭϴϬ��ƌƵǆĞůůĞƐ 
�ĞůŐŝƋƵĞ 

ŝŶĨŽΛŽĚĚǇĐ͘ďĞ 
ǁǁǁ͘ŽĚĚǇĐ͘ďĞ 


