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$UWLFOH� SUHPLHU�� �� 6RQW� FRQILUPpHV�� OHV� GpFLVLRQV� GX�
FRQVHLO�GH�JHVWLRQ�GH�OD�FROOHFWLYLWp�0
VHWULD�j�OD�GpOpJDWLRQ�
GH�6RXN�-HGLG��UHODWLYHV�j�OD�UHFWLILFDWLRQ�GH�O
HUUHXU�UHOHYpH�
GDQV�O
DWWULEXWLRQ�j�WLWUH�SULYp�GH�OD�SDUFHOOH�Q������GHV�WHUUHV�
GH� OD� FROOHFWLYLWp�0
VHWULD� HW� TXL� VRQW� FRQVLJQpHV� GDQV� VRQ�
SURFqV�YHUEDO�HQ�GDWH�GX����QRYHPEUH�������DSSURXYp�SDU�
OH�FRQVHLO�GH�WXWHOOH�ORFDO�GH�OD�GpOpJDWLRQ�GH�6RXN�-HGLG�OH���
GpFHPEUH� ������ SDU� OH� FRQVHLO� GH� WXWHOOH� UpJLRQDO� GX�
JRXYHUQRUDW�GH�6LGL�%RX]LG�OH����PDUV������HW�KRPRORJXp�
SDU� OH� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV� OH� ��� IpYULHU� ������ HW� FH�� FRQIRUPpPHQW� DX[�
WDEOHDX�HW�SODQ�DQQH[pV�DX�SUpVHQW�GpFUHW��

$UWLFOH� ��� �� /H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�
TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH��
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0RQVLHXU�$EGHONKDOHN�7XUNL�HVW�QRPPp�FRQWU{OHXU�GHV�
ILQDQFHV� GH� WURLVLqPH� FODVVH� DX� PLQLVWqUH� GHV� ILQDQFHV� j�
SDUWLU�GX����MDQYLHU�������
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0RQVLHXU� $PPDU� +DPGL� HVW� QRPPp� FRQWU{OHXU� GHV�

ILQDQFHV� GH� WURLVLqPH� FODVVH� DX� PLQLVWqUH� GHV� ILQDQFHV� j�

SDUWLU�GX����MDQYLHU�������
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$UUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� �� DYULO� ������
SRUWDQW� YLVD� GHV� PRGLILFDWLRQV� LQWURGXLWHV� VXU� OH�
UqJOHPHQW�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU�UHODWLI�j�
O
DSSHO�SXEOLF�j�O
pSDUJQH��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�
UpRUJDQLVDWLRQ� GX� PDUFKp� ILQDQFLHU� HW� QRWDPPHQW� VRQ�
DUWLFOH�����

9X� O
DUUrWp� GX� ��� QRYHPEUH� ������ SRUWDQW� YLVD� GX�

UqJOHPHQW� GX� FRQVHLO� GX� PDUFKp� ILQDQFLHU� UHODWLI� j� O
DSSHO�

SXEOLF�j�O
pSDUJQH��

9X�OD�OHWWUH�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU�HQ�GDWH�GX����

IpYULHU�������

$UUrWH���

$UWLFOH� XQLTXH�� �� 6RQW� DSSURXYpHV�� OHV� PRGLILFDWLRQV�

LQWURGXLWHV�VXU�OH�UqJOHPHQW�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

UHODWLI� j� O
DSSHO� SXEOLF� j� O
pSDUJQH�� DQQH[pHV� DX� SUpVHQW�

DUUrWp��
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$QQH[H�j�O
DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV��SRUWDQW�

YLVD�GHV�PRGLILFDWLRQV�LQWURGXLWHV�VXU�OH�

UqJOHPHQW�GX�FRQVHLO�GX�PDUFKp�ILQDQFLHU�UHODWLI�j�

O
DSSHO�SXEOLF�j�O
pSDUJQH��

/H�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�

UpRUJDQLVDWLRQ� GX� PDUFKp� ILQDQFLHU� HW� QRWDPPHQW� VHV�

DUWLFOHV����HW�����

9X� O
DUUrWp� GX� ��� QRYHPEUH� ������ SRUWDQW� YLVD� GX�

UqJOHPHQW� GX� FRQVHLO� GX�PDUFKp� ILQDQFLHU�� UHODWLI� j� O
DSSHO�

SXEOLF�j�O
pSDUJQH��

'pFLGH���

$UWLFOH� SUHPLHU�� �� (VW� DEURJp�� O
DUWLFOH� ��� GX� UqJOHPHQW�

GX� FRQVHLO� GX� PDUFKp� ILQDQFLHU�� UHODWLI� j� O
DSSHO� SXEOLF� j�

O
pSDUJQH�HW�UHPSODFp�SDU�O
DUWLFOH�VXLYDQW���

$UWLFOH�����QRXYHDX����

(Q� YXH� GH� SHUPHWWUH� OD� FRQQDLVVDQFH� SDU� OD� SHUVRQQH�

WHQXH�j�GpFODUDWLRQ�GX�QRPEUH�WRWDO�G
DFWLRQV�HW�GH�GURLWV�GH�

YRWH� G
XQH� VRFLpWp� IDLVDQW� DSSHO� SXEOLF� j� O
pSDUJQH�� WRXWH�

VRFLpWp� IDLVDQW� DSSHO� SXEOLF� j� O
pSDUJQH� LQIRUPH� OH� FRQVHLO�

GX� PDUFKp� ILQDQFLHU� HW� VHV� DFWLRQQDLUHV� VHORQ� OH� PRGqOH�

pWDEOL�j�O
DQQH[H�Q����ELV�HW�FRQIRUPpPHQW�j�O
DUWLFOH����GH�OD�

ORL�VXVYLVpH��GX�QRPEUH�WRWDO�GHV�GURLWV�GH�YRWH�H[LVWDQW�j�OD�

GDWH�GH� OD� WHQXH�GH�FKDTXH�DVVHPEOpH�JpQpUDOH��HW�FH��GDQV�

OHV����MRXUV�TXL�VXLYHQW�ODGLWH�DVVHPEOpH��

6L�HQWUH�GHX[�DVVHPEOpHV�JpQpUDOHV��OH�QRPEUH�GH�GURLWV�

GH� YRWH� YDULH� G
XQ� SRXUFHQWDJH� GH� ��� SDU� UDSSRUW� DX�

QRPEUH�GpFODUp�DQWpULHXUHPHQW�� OD� VRFLpWp��GqV�TX
HOOH�HQ�D�

FRQQDLVVDQFH�� LQIRUPH� VHV� DFWLRQQDLUHV� SDU� YRLH� GH� SUHVVH�

GX�QRXYHDX�QRPEUH� j�SUHQGUH�HQ�FRPSWH��(OOH� HQ� LQIRUPH�

pJDOHPHQW�OH�FRQVHLO�GX�PDUFKp�ILQDQFLHU��

$UW�������,O�HVW�DMRXWp�DSUqV�O
DQQH[H�Q����GX�UqJOHPHQW�GX�

FRQVHLO� GX� PDUFKp� ILQDQFLHU� UHODWLI� j� O
DSSHO� SXEOLF� j�

O
pSDUJQH��O
DQQH[H�Q����ELV�FL�DSUqV���


