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$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�3UHPLHU�PLQLVWqUH��OH����
MXLQ������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�
SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DGPLQLVWUDWHXU� JpQpUDO� GX�
FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�� ��� �� /H� QRPEUH� GH� SRVWHV� j� SRXUYRLU� HVW� IL[p� j�
GL[�������

$UW����� ��/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ�HVW�
IL[pH�DX����PDL�������

7XQLV��OH����PDUV�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� PDUV� ������
SRUWDQW� RXYHUWXUH� G
XQ� FRQFRXUV� LQWHUQH� VXU�
GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�
G
DGPLQLVWUDWHXU� HQ� FKHI� GX� FRUSV� DGPLQLVWUDWLI�
FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

/H�3UHPLHU�PLQLVWUH��

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� DGPLQLVWUDWLI� FRPPXQ� GHV�

DGPLQLVWUDWLRQV� SXEOLTXHV�� WHO� TX
LO� D� pWp� PRGLILp� SDU� OH�

GpFUHW�Q����������GX����DR�W������HW�OH�GpFUHW�Q���������GX�

��PDUV�������

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����MDQYLHU�������IL[DQW�

OHV�PRGDOLWpV� G
RUJDQLVDWLRQ�GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV�

SRXU�OD�SURPRWLRQ�DX�JUDGH�G
DGPLQLVWUDWHXU�HQ�FKHI�GX�FRUSV�

DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UUrWH����

$UWLFOH�SUHPLHU����(VW�RXYHUW�DX�3UHPLHU�PLQLVWqUH��OH����

MXLQ������HW�MRXUV�VXLYDQWV��XQ�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�

SRXU� OD� SURPRWLRQ� DX� JUDGH� G
DGPLQLVWUDWHXU� HQ� FKHI� GX�

FRUSV�DGPLQLVWUDWLI�FRPPXQ�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV��

$UW�� ��� �� /H� QRPEUH� GH� SRVWHV� j� SRXUYRLU� HVW� IL[p� j�
FLQTXDQWH�������

$UW����� ��/D�GDWH�GH�FO{WXUH�GX�UHJLVWUH�G
LQVFULSWLRQ�HVW�
IL[pH�DX����PDL�������

7XQLV��OH����PDUV�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�

�

0,1,67(5(�'(6�632576�

�

0$,17,(1�(1�$&7,9,7(�

3DU�GpFUHW�Q�����������GX����PDUV�������

0RQVLHXU� $KPHG� 5DILN� $PPDU�� LQVSHFWHXU� JpQpUDO� GH�

OD�MHXQHVVH�HW�GHV�VSRUWV��HVW�PDLQWHQX�HQ�DFWLYLWp�SRXU�XQH�

WURLVLqPH�SpULRGH�G
XQH�DQQpH�j�FRPSWHU�GX��HU�MXLQ�������
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$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�

VROLGDULWp� GX� ��� PDUV� ������ UHODWLI� DX[�

FRPSHQVDWLRQV�DFFRUGpHV�DX[�IDPLOOHV�D\DQW�UHoX�

GHV�HQIDQWV�GDQV�OH�FDGUH�GX�SODFHPHQW�IDPLOLDO��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�VROLGDULWp��

9X� OD� ORL� Q� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� DX�

SODFHPHQW�IDPLOLDO�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q� ������� GX� ��� RFWREUH� ������ IL[DQW� OHV�

DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OH�GpFUHW�Q� ����������GX���VHSWHPEUH�������UHODWLI�j�

OD�QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X� O
DUUrWp� GX� ��� VHSWHPEUH� ������ UHODWLI� DX[�

FRPSHQVDWLRQV�DFFRUGpHV�DX[�IDPLOOHV�D\DQW�UHoX�GHV�HQIDQWV�

GDQV� OH� FDGUH� GX� SODFHPHQW� IDPLOLDO�� WHO� TXH�PRGLILp� SDU� OHV�

WH[WHV�VXEVpTXHQWV�QRWDPPHQW�O
DUUrWp�GX����DYULO�������

$UUrWH���

$UWLFOH�SUHPLHU����/HV�IDPLOOHV�TXL�KpEHUJHQW�GHV�HQIDQWV�

GDQV�OH�FDGUH�GX�SODFHPHQW�IDPLOLDO��HQ�DSSOLFDWLRQ�GH�OD�ORL�

Q�� ������ GX� ��� QRYHPEUH� ����� VXVYLVpH�� UHoRLYHQW� XQH�

FRPSHQVDWLRQ�HQ�QDWXUH�HW�HQ�HVSqFHV�GpWHUPLQpH�FL�DSUqV��

$UW�������

D��/HV�IRXUQLWXUHV�HQ�QDWXUH�FRPSUHQQHQW���

��XQ� WURXVVHDX�FRPSUHQDQW� OH� OLQJH�GH� OLWHULH�QpFHVVDLUH�
SRXU� FKDTXH� HQIDQW� HW� GHV� YrWHPHQWV� G
pWp� HW� G
KLYHU� HQ�
TXDQWLWp�VXIILVDQWH��

�� GHV� IRXUQLWXUHV� VFRODLUHV�� HQ� TXDQWLWp� VXIILVDQWH��
FRPSWH�WHQX�GX�JHQUH�HW�GX�GHJUp�G
pWXGHV�RX�GH�IRUPDWLRQ�
SRXUVXLYLHV�SDU�O
HQIDQW��

E�� OHV� SUHVWDWLRQV� HQ� HVSqFHV� VRQW� FRQVWLWXpHV� SDU� XQH�
LQGHPQLWp�PHQVXHOOH�GH�FHQW�GLQDUV�SRXU�FKDTXH�HQIDQW��TXL�
VHUD�SRUWpH�j�FHQW�YLQJW�GLQDUV�V
LO�V
DJLW�GH�SODFHPHQW�G
XQ�
HQIDQW�KDQGLFDSp��

$UW���� �� /H� WURXVVHDX� HVW� UHPLV� j� OD� IDPLOOH� TXL� UHoRLW�
O
HQIDQW�SDU�OHV�VRLQV�GHV�VWUXFWXUHV�FRPSpWHQWHV�UHOHYDQW�GX�
PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�VROLGDULWp��DX�PRPHQW�
PrPH�R��VH�IDLW�OH�SODFHPHQW��

$UW�� ��� �� /H� WURXVVHDX� HVW� DFFRUGp� XQH� VHXOH� IRLV� DX�
PRPHQW� GX� SODFHPHQW��&HSHQGDQW� LO� SHXW� rWUH� UHQRXYHOp� j�
WLWUH� G
HQFRXUDJHPHQW� FKDTXH� IRLV� TXH� OHV� VWUXFWXUHV�
FRPSpWHQWHV�UHOHYDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�
OD�VROLGDULWp�FKDUJpHV�GH�VXLYUH�O
HQIDQW�OH�MXJH�QpFHVVDLUH��

$UW�� ��� �� /HV� IRXUQLWXUHV� VFRODLUHV� VRQW� OLYUpHV� SDU� OHV�

VRLQV�GHV� VWUXFWXUHV� FRPSpWHQWHV� UHOHYDQW�GX�PLQLVWqUH�GHV�

DIIDLUHV� VRFLDOHV� HW� GH� OD� VROLGDULWp� DX�PRPHQW� R�� O
HQIDQW�

GRLW� HQWUHU� j� O
pFROH�� RX� GDQV� XQ� FHQWUH� GH� IRUPDWLRQ�

SURIHVVLRQQHOOH�HW�DX�GpEXW�GH�FKDTXH�DQQpH�VFRODLUH��

$UW�� ��� �� /H� SODFHPHQW� IDPLOLDO� GH� O
HQIDQW� HVW� DFFRUGp�

SDU� GpFLVLRQ� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�

VROLGDULWp��
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$UW�� ��� �� 6RQW� DEURJpHV�� WRXWHV� GLVSRVLWLRQV� FRQWUDLUHV�
DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�HW�QRWDPPHQW� O
DUUrWp�GX�
PLQLVWUH�GHV�DIIDLUHV� VRFLDOHV�GX����VHSWHPEUH������UHODWLI�
DX[� FRPSHQVDWLRQV� DFFRUGpHV� DX[� IDPLOOHV� D\DQW� UHoX� GHV�
HQIDQWV�GDQV�OH�FDGUH�GX�SODFHPHQW�IDPLOLDO��

7XQLV��OH����PDUV�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�
HW�GH�OD�6ROLGDULWp�

&KHGO\�1HIIDWL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
UDWLILFDWLRQ�GX�SURJUDPPH�H[pFXWLI�GH�FRRSpUDWLRQ�
GDQV� OH� GRPDLQH� GH� O
pGXFDWLRQ� HQWUH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OD� 5pSXEOLTXH�
$OJpULHQQH� 'pPRFUDWLTXH� HW� 3RSXODLUH� SRXU� OHV�
DQQpHV������������HW�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OH�SURJUDPPH�H[pFXWLI�GH�FRRSpUDWLRQ�GDQV�OH�GRPDLQH�
GH�O
pGXFDWLRQ�HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OD�5pSXEOLTXH�
$OJpULHQQH�'pPRFUDWLTXH�HW�3RSXODLUH�SRXU� OHV�DQQpHV�������
�����HW�������FRQFOX�j�7XQLV�OH����GpFHPEUH�������

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�UDWLILp�� OH�SURJUDPPH�H[pFXWLI�GH�
FRRSpUDWLRQ� GDQV� OH� GRPDLQH� GH� O
pGXFDWLRQ� HQWUH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OD� 5pSXEOLTXH� $OJpULHQQH�
'pPRFUDWLTXH� HW� 3RSXODLUH� SRXU� OHV� DQQpHV� ������ ����� HW�
������FRQFOX�j�7XQLV�OH����GpFHPEUH�������

$UW�� ��� ±�/H�PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� HVW� FKDUJp�
GH� O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL� VHUD�SXEOLp�DX�-RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
UDWLILFDWLRQ�GX�SURJUDPPH�H[pFXWLI�GH� O
DFFRUG�GH�
FRRSpUDWLRQ� GDQV� OH� GRPDLQH� GH� O
HQYLURQQHPHQW�
HW�GX�GpYHORSSHPHQW�GXUDEOH�HQWUH� OD�5pSXEOLTXH�
7XQLVLHQQH� HW� OD� 5pSXEOLTXH� $OJpULHQQH�
'pPRFUDWLTXH�HW�3RSXODLUH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OH� SURJUDPPH� H[pFXWLI� GH� O
DFFRUG� GH� FRRSpUDWLRQ�
GDQV� OH� GRPDLQH� GH� O
HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW�
GXUDEOH� HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� 5pSXEOLTXH�
$OJpULHQQH�'pPRFUDWLTXH�HW�3RSXODLUH��FRQFOX�j�7XQLV�OH����
GpFHPEUH�������

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�UDWLILp�� OH�SURJUDPPH�H[pFXWLI�GH�
O
DFFRUG�GH�FRRSpUDWLRQ�GDQV�OH�GRPDLQH�GH�O
HQYLURQQHPHQW�
HW� GX� GpYHORSSHPHQW� GXUDEOH� HQWUH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OD� 5pSXEOLTXH� $OJpULHQQH� 'pPRFUDWLTXH� HW�
3RSXODLUH��FRQFOX�j�7XQLV�OH����GpFHPEUH�������

$UW�� ��� ±�/H�PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� HVW� FKDUJp�

GH� O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL� VHUD�SXEOLp�DX�-RXUQDO�

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

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
UDWLILFDWLRQ� GH� O
DFFRUG� GH� FRRSpUDWLRQ� HQWUH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OD� 5pSXEOLTXH�
$OJpULHQQH� 'pPRFUDWLTXH� HW� 3RSXODLUH� GDQV� OH�
GRPDLQH�GH�O
HQYLURQQHPHQW�HW�GX�GpYHORSSHPHQW�
GXUDEOH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� O
DFFRUG� GH� FRRSpUDWLRQ� HQWUH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OD� 5pSXEOLTXH� $OJpULHQQH� 'pPRFUDWLTXH� HW�
3RSXODLUH� GDQV� OH� GRPDLQH� GH� O
HQYLURQQHPHQW� HW� GX�
GpYHORSSHPHQW� GXUDEOH�� FRQFOX� j� 7XQLV� OH� ��� GpFHPEUH�
������

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� UDWLILp�� O
DFFRUG� GH� FRRSpUDWLRQ�
HQWUH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OD�5pSXEOLTXH�$OJpULHQQH�
'pPRFUDWLTXH� HW� 3RSXODLUH� GDQV� OH� GRPDLQH� GH�
O
HQYLURQQHPHQW� HW� GX� GpYHORSSHPHQW� GXUDEOH�� FRQFOX� j�
7XQLV�OH����GpFHPEUH�������

$UW�� ��� ±�/H�PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� HVW� FKDUJp�

GH� O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL� VHUD�SXEOLp�DX�-RXUQDO�

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

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�

UDWLILFDWLRQ�GH�O
DFFRUG�FDGUH�GH�FRRSpUDWLRQ�HQWUH�

OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�OH�

JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 6RFLDOLVWH� GX�

9LHWQDP�GDQV�OH�GRPDLQH�DJULFROH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�O
DFFRUG�FDGUH�GH�FRRSpUDWLRQ�HQWUH�OH�JRXYHUQHPHQW�

GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD�

5pSXEOLTXH�6RFLDOLVWH�GX�9LHWQDP�GDQV�OH�GRPDLQH�DJULFROH��

FRQFOX�j�7XQLV�OH����GpFHPEUH�������

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� UDWLILp�� O
DFFRUG� FDGUH� GH�

FRRSpUDWLRQ� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH�HW� OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�6RFLDOLVWH�

GX�9LHWQDP�GDQV�OH�GRPDLQH�DJULFROH��FRQFOX�j�7XQLV�OH����

GpFHPEUH�������

$UW�� ��� ±�/H�PLQLVWUH� GHV� DIIDLUHV� pWUDQJqUHV� HVW� FKDUJp�

GH� O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL� VHUD�SXEOLp�DX�-RXUQDO�

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

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�


