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9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��� MDQYLHU� ������
SRUWDQW� DSSUREDWLRQ� GX� UqJOHPHQW� LQWpULHXU� GH� O
pFROH�
QDWLRQDOH�G
DGPLQLVWUDWLRQ��

9X�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����RFWREUH�������SRUWDQW�
RUJDQLVDWLRQ� GH� VHVVLRQV� GH� IRUPDWLRQ� GH� FRXUWH� GXUpH� HQ�
PDQDJHPHQW�DGPLQLVWUDWLI�j� O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ�
DX�SURILW�GHV�FDGUHV�GH�O
DGPLQLVWUDWLRQ�SXEOLTXH��

9X� O
DUUrWp� GX� 3UHPLHU�PLQLVWUH� GX� ��� GpFHPEUH� ������
IL[DQW�OHV�UHGHYDQFHV�VH�UDSSRUWDQW�j�O
HQVHPEOH�GHV�VHUYLFHV�
RIIHUWV� SDU� O
pFROH� QDWLRQDOH� G
DGPLQLVWUDWLRQ�� WHO�TX
LO� D� pWp�
FRPSOpWp�SDU�O
DUUrWp�GX�3UHPLHU�PLQLVWUH�GX����DR�W�������

$UUrWH���

$UWLFOH� SUHPLHU�� ±� (VW� RUJDQLVpH�� j� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ�� XQH� VHVVLRQ� SUpSDUDWRLUH� GH� IRUPDWLRQ� GH�
FRXUWH� GXUpH� HQ� PDQDJHPHQW� DGPLQLVWUDWLI� DX� SURILW� GH�
FHUWDLQV�FDGUHV�GX�PLQLVWqUH�GHV�DIIDLUHV�GH�OD�IHPPH�HW�GH�
OD�IDPLOOH��

&HWWH� VHVVLRQ� VHUD� RUJDQLVpH� GXUDQW� OHV� PRLV� G
DYULO� HW������
PDL�������

$UW�� ��� ±� 8Q� MXU\�� GRQW� OD� FRPSRVLWLRQ� HVW� IL[pH� SDU�
GpFLVLRQ� GX� GLUHFWHXU� GH� O
pFROH� QDWLRQDOH� G
DGPLQLVWUDWLRQ��
VWDWXH� VXU� OHV� FDQGLGDWXUHV� HW� SURFqGH� j� O
pYDOXDWLRQ� GHV�
UpVXOWDWV�GHV�SDUWLFLSDQWV�j�FHWWH�VHVVLRQ�GH�IRUPDWLRQ��

$UW�� ��� ±� /H� GLUHFWHXU� GH� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ�HVW�FKDUJp�GH� O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�
TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
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'pFUHW� Q�� ��������� GX� �
HU

� PDUV� ������ IL[DQW� OD�
GXUpH�GH�YDOLGLWp�GH�OD�FDUWH�pOHFWRUDOH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶LQWpULHXU��

9X� OH� FRGH� pOHFWRUDO� SURPXOJXp�SDU� OD� ORL� Q��������GX���
DYULO�������HQVHPEOH�OHV�WH[WHV�TXL�O¶RQW�PRGLILp�HW�FRPSOpWp��

9X� OH� GpFUHW� Q�� ��������� GX� ��� PDUV� ������ IL[DQW� OD�
GXUpH�GH�YDOLGLWp�GH�OD�FDUWH�pOHFWRUDOH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH����

$UWLFOH�SUHPLHU�� �� ,O� VHUD�GpOLYUp��j�FRPSWHU�GX�SUHPLHU�
DYULO�������XQH�FDUWH�pOHFWRUDOH�DX[�SHUVRQQHV� LQVFULWHV�VXU�
OHV� OLVWHV� pOHFWRUDOHV�� /D� GXUpH� GH� YDOLGLWp� GH� FHWWH� FDUWH�
SUHQG�ILQ�OH����DYULO�������

$UW����� ��/HV�GLVSRVLWLRQV�GX�GpFUHW�Q�����������GX����
PDUV������VXVPHQWLRQQp�VRQW�DEURJpHV��

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

7XQLV��OH��HU�PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL�

120,1$7,21�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU� $EGHOJKHQL� 7ULNL�� LQJpQLHXU� HQ� FKHI� j� OD�
FRPPXQH�GH�6ID[��HVW�QRPPp�DX�JUDGH�G
LQJpQLHXU�JpQpUDO��

�
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3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU� 0RKDPHG� (O� .DGL�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW�VXSpULHXU��HVW�FKDUJp�GHV� IRQFWLRQV�GH�YLFH�
SUpVLGHQW� GH� O
XQLYHUVLWp� GH� 0DQRXED� j� FRPSWHU� GX� ���
GpFHPEUH�������

�

3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU� -LODQL�$OD\D��PDvWUH� GH� FRQIpUHQFHV�� HVW� FKDUJp�
GHV�IRQFWLRQV�GH�GLUHFWHXU�GH�O
LQVWLWXW�VXSpULHXU�GH�JHVWLRQ�GH�
*DEqV�SRXU�XQH�QRXYHOOH�SpULRGH��j�FRPSWHU�GX����MXLOOHW�������

�
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'pFUHW�Q�����������GX���� IpYULHU�������PRGLILDQW�HW�
FRPSOpWDQW�OH�GpFUHW�Q����������GX����MDQYLHU�������
IL[DQW� OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV�
HPSORLV� IRQFWLRQQHOV� j� OD� VRFLpWp� QDWLRQDOH�
G
H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�OD�ORL�Q��������GX���MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�
OD� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ� GHV�
HDX[��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q��������GX�
���MDQYLHU�������

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ IL[DQW� OH� VWDWXW�
JpQpUDO�GHV�DJHQWV�GHV�RIILFHV��GHV�pWDEOLVVHPHQWV�SXEOLFV�j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO� DSSDUWLHQW� GLUHFWHPHQW� HW� HQWLqUHPHQW� j� /
(WDW� RX�
DX[� FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�
������OD�ORL�Q��������GX����MXLOOHW�������OD�ORL�Q��������GX���
PDL� ����� HW� OD� ORL� Q�� �������� GX� ��� PDUV� ����� HW�
QRWDPPHQW�VHV�DUWLFOHV����ELV�HW��������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�TXH�
PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX��HU�MXLOOHW�������

9X�OH�GpFUHW�Q���������GX����PDUV�������IL[DQW�OD�OLVWH�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ� DGPLQLVWUDWLI��
FRQVLGpUpV�FRPPH�HQWUHSULVHV�SXEOLTXHV��WHO�TXH�PRGLILp�HW�
FRPSOpWp� SDU� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ����� HW� OH�
GpFUHW�Q����������GX����RFWREUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV� G
H[HUFLFH� GH� OD� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV�� j� O
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� j� OD�
UHSUpVHQWDWLRQ� GHV� SDUWLFLSDQWV� SXEOLFV� GDQV� OHXUV� RUJDQHV�
GH�JHVWLRQ�HW�GH�GpOLEpUDWLRQ�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�
PLVHV�j�OHXU�FKDUJH��
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9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ UHODWLI� j� OD�
GpVLJQDWLRQ� GH� O
DXWRULWp� GH� WXWHOOH� VXU� OHV� HQWUHSULVHV�
SXEOLTXHV��

9X�OH�GpFUHW�Q����������GX��HU�QRYHPEUH�������SRUWDQW�
DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�OD�VRFLpWp�
QDWLRQDOH�G
H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[��

9X� OH�GpFUHW�Q����������GX���� MDQYLHU������� IL[DQW� OHV�
FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV� j� OD� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH�
GLVWULEXWLRQ�GHV�HDX[��

9X� O
DYLV� GHV�PLQLVWUHV� GX� GpYHORSSHPHQW� pFRQRPLTXH�
HW�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU� ±� (VW� FUpp�� O
HPSORL� IRQFWLRQQHO� GH�
GLUHFWHXU�FHQWUDO�HW�DMRXWp�DX[�HPSORLV�IRQFWLRQQHOV�SUpYXV�
SDU� O
DUWLFOH� SUHPLHU� GX� GpFUHW� Q�� �������� GX� ��� MDQYLHU�
������ IL[DQW� OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV�
HPSORLV�IRQFWLRQQHOV�j�OD�VRFLpWp�QDWLRQDOH�G
H[SORLWDWLRQ�HW�
GH�GLVWULEXWLRQ�GHV�HDX[��

&HW�HPSORL� IRQFWLRQQHO�HVW�DWWULEXp�VHORQ�OHV�FRQGLWLRQV�
SUpYXHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /H� SDUDJUDSKH� �E�� GH� O
DUWLFOH� �� GX� GpFUHW��������
Q�� �������� GX� ��� MDQYLHU� ����� VXVYLVp� HVW� PRGLILp� HW�
FRPSOpWp�FRPPH�VXLW���

E��FRQGLWLRQV�SDUWLFXOLqUHV���

�

(PSORL�IRQFWLRQQHO� &RQGLWLRQV�PLQLPD�

&KHI��
GH�VHFWLRQ�

/H�FKHI�GH�VHFWLRQ�HVW�QRPPp�SDUPL�� �

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�
G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�
FDWpJRULH�KXLW�RX�SOXV��

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�
G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�
FDWpJRULH� VHSW� HW� MXVWLILDQW� G
XQH�
DQFLHQQHWp� GH� FLQT� DQV� DX� PRLQV� GDQV�
FHWWH�ILOLqUH��

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�
G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�
FDWpJRULH� FLQT� HW� MXVWLILDQW� G
XQH�
DQFLHQQHWp� GH� GL[� DQV� DX� PRLQV� GDQV�
FHWWH�ILOLqUH��

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�
G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�
FDWpJRULH�WURLV��D\DQW�DWWHLQW�OD�FDWpJRULH�
VL[� HW� MXVWLILDQW� G
XQH� DQFLHQQHWp� GH�
TXLQ]H�DQV�DX�PRLQV�GDQV�FHWWH�ILOLqUH��

&KHI��
GH�VHUYLFH�

/H�FKHI�GH�VHUYLFH�HVW�QRPPp�SDUPL���

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�
G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�
FDWpJRULH�QHXI��

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�
G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�
FDWpJRULH� KXLW� HW� MXVWLILDQW� G
XQH�
DQFLHQQHWp� GH� FLQT� DQV� DX� PRLQV� GDQV�
FHWWH�ILOLqUH��

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�
G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�
FDWpJRULH� VHSW� HW� MXVWLILDQW� G
XQH�
DQFLHQQHWp� GH� GL[� DQV� DX� PRLQV� GDQV�
FHWWH�ILOLqUH��

(PSORL�IRQFWLRQQHO� &RQGLWLRQV�PLQLPD�

&KHI��

GH�GLYLVLRQ�

/H�FKHI�GH�GLYLVLRQ�HVW�QRPPp�SDUPL���

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�

G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�

FDWpJRULH� QHXI� HW� MXVWLILDQW� G
XQH�

DQFLHQQHWp� GH� VL[� DQV� DX� PRLQV� GDQV�

FHWWH�ILOLqUH��

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�

G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�

FDWpJRULH� KXLW� HW� MXVWLILDQW� G
XQH�

DQFLHQQHWp� GH� GL[� DQV� DX� PRLQV� GDQV�

FHWWH�ILOLqUH��

�� OHV� DJHQWV� DSSDUWHQDQW� j� XQH� ILOLqUH�

G
HPSORL� pYROXDQW� j� SDUWLU� GH� OD�

FDWpJRULH�KXLW�RX�SOXV�HW�D\DQW�H[HUFp�OD�

IRQFWLRQ� GH� FKHI� GH� VHUYLFH� GHSXLV�

TXDWUH�DQV�DX�PRLQV��

'LUHFWHXU��

'LUHFWHXU�WHUULWRULDO��

'LUHFWHXU�UpJLRQDO�

/H� GLUHFWHXU�� GLUHFWHXU� WHUULWRULDO� RX�

UpJLRQDO� HVW� QRPPp�SDUPL� OHV� FKHIV� GH�

GLYLVLRQ� D\DQW� H[HUFp� FHWWH� IRQFWLRQ�

GXUDQW�TXDWUH�DQV�DX�PRLQV��

'LUHFWHXU�FHQWUDO�

/H� GLUHFWHXU� FHQWUDO� HVW� QRPPp� SDUPL�

OHV�GLUHFWHXUV��GLUHFWHXUV� WHUULWRULDX[�RX�

UpJLRQDX[� D\DQW� H[HUFp� FHWWH� IRQFWLRQ�

GXUDQW�TXDWUH�DQV�DX�PRLQV��

6HFUpWDLUH�JpQpUDO�

/H� VHFUpWDLUH� JpQpUDO� HVW� QRPPp�SDUPL�

OHV� GLUHFWHXUV� FHQWUDX[� D\DQW� H[HUFp�

FHWWH�IRQFWLRQ�GXUDQW�WURLV�DQV�DX�PRLQV��

�

$UW�� ��� ±� /HV� PLQLVWUHV� GH� O
DJULFXOWXUH� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH�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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ IL[DQW�
O
RUJDQLJUDPPH� GH� OD� VRFLpWp� QDWLRQDOH�
G
H[SORLWDWLRQ�HW�GH�GLVWULEXWLRQ�GHV�HDX[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�OD�ORL�Q��������GX���MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�
OD� VRFLpWp� QDWLRQDOH� G
H[SORLWDWLRQ� HW� GH� GLVWULEXWLRQ� GHV�
HDX[��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q��������GX�
���MDQYLHU�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�

SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�

TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�

������OD�ORL�Q��������GX����MXLOOHW�������OD�ORL�Q��������GX���

PDL� ����� HW� OD� ORL� Q�� �������� GX� ��� PDUV� ����� HW�

QRWDPPHQW�VRQ�DUWLFOH����ELV��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�
MXLOOHW�������


