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

0RQVLHXU�+DVVHQ�7RXQVL�� LQVSHFWHXU�GH�OD�MHXQHVVH�HW�GHV�
VSRUWV�GX��HU�GHJUp��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FRPPLVVDLUH�
UpJLRQDO�j�OD�MHXQHVVH��j�O¶HQIDQFH�HW�DX[�VSRUWV�GH�-HQGRXED��

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV�GH� O¶DUWLFOH� ��GX�GpFUHW�
Q�� �������� GX� ��� PDL� ������ O¶LQWpUHVVp� EpQpILFLH� GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ� VRXV�GLUHFWHXU�
G¶DGPLQLVWUDWLRQ�FHQWUDOH��

$UUrWp�GX�PLQLVWUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�
GHV� VSRUWV� GX� ��� GpFHPEUH� ������ IL[DQW� OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV� LQWHUQH�VXU�
GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU�
SULQFLSDO��

/H�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

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�� WHO� TX
LO� D� pWp� PRGLILp� HW�
FRPSOpWp�SDU�OH�GpFUHW�Q������������GX��HU�DR�W�������

$UUrWH���

$UWLFOH�SUHPLHU��±�/H�FRQFRXUV�LQWHUQH�VXU�GRVVLHUV�SRXU�
OD� SURPRWLRQ� DX� JUDGH� G
LQJpQLHXU� SULQFLSDO�� SUpYX� SDU�
O
DUWLFOH� ��� ELV� HW� O
DUWLFOH� ��� �SDUDJUDSKH� �� QRXYHDX�� GX�
GpFUHW� Q�� ������� GX� ��� DYULO� ����� VXVYLVp�� HVW� RUJDQLVp�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� ±� 3HXYHQW� SDUWLFLSHU� DX� FRQFRXUV� LQWHUQH� VXU�
GRVVLHUV�SRXU�OD�SURPRWLRQ�DX�JUDGH�G
LQJpQLHXU�SULQFLSDO��OHV�
LQJpQLHXUV�GLYLVLRQQDLUHV�� OHV�LQJpQLHXUV�GHV�WUDYDX[�WLWXODLUHV�
GDQV�OHXU�JUDGH��LQVFULWV�DX�WDEOHDX�GH�O
RUGUH�GHV�LQJpQLHXUV�HW�
MXVWLILDQW��DX�PRLQV��GH�FLQT�����DQV�G
DQFLHQQHWp�GDQV�FH�JUDGH�
j�OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

$UW�����±�/H�FRQFRXUV�VXVYLVp�HVW�RXYHUW�SDU�DUUrWp�GX�
PLQLVWUH� GH� OD� MHXQHVVH�� GH� O
HQIDQFH� HW� GHV� VSRUWV�� &HW�
DUUrWp�IL[H���

��OD�GDWH�G
RXYHUWXUH�GX�FRQFRXUV��

��OH�QRPEUH�G
HPSORLV�j�SRXUYRLU��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQV��

$UW�� ��� ±� /HV� FDQGLGDWV� DX� FRQFRXUV� LQWHUQH� VXVYLVp�
GRLYHQW�DGUHVVHU�OHXUV�GHPDQGHV�GH�FDQGLGDWXUH�SDU�OD�YRLH�
KLpUDUFKLTXH�DX�PLQLVWqUH��GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�
VSRUWV��DFFRPSDJQpHV�GHV�SLqFHV�VXLYDQWHV���

���XQ�FXUULFXOXP�YLWDH��

��� XQH� DWWHVWDWLRQ� FHUWLILDQW� TXH� OH� GRVVLHU� DGPLQLVWUDWLI�
GX� FDQGLGDW� FRQWLHQW� OHV� SLqFHV� SUpYXHV� SDU� O
DUWLFOH� ��� GX�
VWDWXW�GH�OD�IRQFWLRQ�SXEOLTXH��

��� XQ� UHOHYp� GpWDLOOp�� DYHF� SLqFHV� MXVWLILFDWLYHV�� GHV�
VHUYLFHV� FLYLOV� HW� pYHQWXHOOHPHQW� PLOLWDLUHV� DFFRPSOLV� SDU�
O
LQWpUHVVp�� &H� UHOHYp� GRLW� rWUH� FHUWLILp� SDU� OH� FKHI� GX�
GpSDUWHPHQW�RX�VRQ�UHSUpVHQWDQW��

���XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�GH�O
DUUrWp�
GH� QRPLQDWLRQ� GH� O
LQWpUHVVp� HQ� TXDOLWp� G
LQJpQLHXU� GHV�
WUDYDX[�RX�G
LQJpQLHXU�GLYLVLRQQDLUH��

���XQH�DPSOLDWLRQ�G�PHQW�FHUWLILpH�FRQIRUPH�GH�O
DUUrWp�
IL[DQW�OD�GHUQLqUH�VLWXDWLRQ�DGPLQLVWUDWLYH�GH�O
LQWpUHVVp��

��� XQ� GRVVLHU� FRPSUHQDQW� OHV� SLqFHV� MXVWLILFDWLYHV� GHV�

DFWLYLWpV� SURIHVVLRQQHOOHV� GX� FDQGLGDW� DFFRPSDJQp� G
XQH�

QRWH�GDQV�ODTXHOOH�OH�FDQGLGDW�LQGLTXH��GH�PDQLqUH�GpWDLOOpH��

OHV� WUDYDX[� HIIHFWXpV� HW� HPSORLV� RFFXSpV� HQ� TXDOLWp�

G
LQJpQLHXU�GHV�WUDYDX[�RX�G
LQJpQLHXU�GLYLVLRQQDLUH�GXUDQW�

OHV�GHX[�GHUQLqUHV�DQQpHV��

$UW�����±�7RXWH�FDQGLGDWXUH�SDUYHQXH�DSUqV�OD�FO{WXUH�GH�OD�
OLVWH�G
LQVFULSWLRQV�HVW�REOLJDWRLUHPHQW� UHMHWpH�� OH�FDFKHW�GH� OD�
SRVWH�RX�OD�GDWH�G
HQUHJLVWUHPHQW�DX�EXUHDX�G
RUGUH�IDLVDQW�IRL��


