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0RQVLHXU� .KPDwHV� -KLQDRXL�� PLQLVWUH� SOpQLSRWHQWLDLUH��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GX�FDELQHW�GX�PLQLVWUH�GHV�
DIIDLUHV�pWUDQJqUHV���
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/
DUWLFOH� SUHPLHU� GX� GpFUHW� Q�� ��������� GX� ��� MDQYLHU�
�����HVW�DEURJp�HW�UHPSODFp�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH�SUHPLHU��QRXYHDX���±�0RQVLHXU�0DEURXN�%DKUL��
LQJpQLHXU� GHV� WUDYDX[�� HVW� PDLQWHQX� HQ� DFWLYLWp� GDQV� OH�
VHFWHXU�SXEOLF�SRXU�OD�SpULRGH�DOODQW�GX��HU�DYULO������DX����
GpFHPEUH�������
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$UUrWp� GX�PLQLVWUH� GHV� ILQDQFHV� GX� ��� GpFHPEUH�
������ IL[DQW� OD� OLPLWH� GHV� PHQXHV� GpSHQVHV�
SD\DEOHV�VXU�OHV�UpJLHV�G
DYDQFH��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X�OH�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�HW�QRWDPPHQW�VHV�
DUWLFOHV�������������HW�����UHODWLIV�DX[�UpJLHV�FRPSWDEOHV��

9X�O
DUUrWp�GX����GpFHPEUH�������IL[DQW�OD�OLPLWH�DX�GHOj�
GH�ODTXHOOH�OHV�IUDLV�GH�PDWpULHO��GH�WUDQVSRUW�HW�OHV�PHQXHV�
GpSHQVHV�QH�SHXYHQW�rWUH�SD\pV�HQ�UpJLH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /D� OLPLWH� GHV� PHQXHV� GpSHQVHV�
SD\DEOHV� VXU� OHV� UpJLHV� G
DYDQFH� HVW� IL[pH� j� PLOOH� GLQDUV�
�����'���

$UW�����±�/
DUUrWp�VXVYLVp�GX����GpFHPEUH������HVW�DEURJp��
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0RQVLHXU� -DOHOHGGLQH� *DKD�� DGPLQLVWUDWHXU� GHV�
GRPDLQHV�GH� O
(WDW� HW�GHV�DIIDLUHV� IRQFLqUHV�� HVW� FKDUJp�GHV�
IRQFWLRQV�GH�VRXV�GLUHFWHXU�GH�GpOLPLWDWLRQ�GHV�GRPDLQHV�GH�
O
(WDW� j� OD� GLUHFWLRQ� JpQpUDOH� GH� O
DFTXLVLWLRQ� HW� GH� OD�
GpOLPLWDWLRQ� DX� PLQLVWqUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV��

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

0RQVLHXU� -DPHO� 1DJXH]�� LQVSHFWHXU� FHQWUDO� GH� OD�
SURSULpWp� IRQFLqUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH�
VHUYLFH�GH�O
pWXGH�GHV�GHPDQGHV�G
LQVFULSWLRQ�j�OD�GLUHFWLRQ�
UpJLRQDOH� GH� OD� FRQVHUYDWLRQ� GH� OD� SURSULpWp� IRQFLqUH� GH�
6RXVVH��
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$UUrWp� GX�PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV�GX����GpFHPEUH�������IL[DQW�OHV�
PRGDOLWpV�G
RUJDQLVDWLRQ�GX�FRQFRXUV�H[WHUQH�VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� G
DUFKLWHFWHV�
SULQFLSDX[� DX� FRUSV� GHV� DUFKLWHFWHV� GH�
O
DGPLQLVWUDWLRQ� DX� PLQLVWqUH� GHV� GRPDLQHV� GH�
O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

/H� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��

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

9X� OH� GpFUHW� Q� �������� GX� �� VHSWHPEUH� �����SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�
GH�UHFUXWHPHQW�j�WLWUH�G
H[WHUQH��WHO�TX
LO�D�pWp�FRPSOpWp�SDU�
OH�GpFUHW�Q� ��������GX����DR�W�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� DX� FRUSV� GHV� DUFKLWHFWHV� GH�
O
DGPLQLVWUDWLRQ��

$UUrWH���

$UWLFOH�SUHPLHU����/H�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�
OH� UHFUXWHPHQW� G
DUFKLWHFWHV� SULQFLSDX[� DX� FRUSV� GHV�
DUFKLWHFWHV�GH�O
DGPLQLVWUDWLRQ�DX�PLQLVWqUH�GHV�GRPDLQHV�GH�
O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV�� HVW� RUJDQLVp� FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp�� HVW� RXYHUW� DX[�
FDQGLGDWV� LQVFULWV� DX� WDEOHDX� GH� O
RUGUH� GHV� DUFKLWHFWHV��
WLWXODLUHV� GX�GLSO{PH�QDWLRQDO�G
DUFKLWHFWH�RX�G
XQ�GLSO{PH�
pTXLYDOHQW�HW�kJpV�GH�WUHQWH�FLQT������DQV�DX�SOXV��

/
kJH�PD[LPXP�HVW�DSSUpFLp�j�FRPSWHU�GX�SUHPLHU�MRXU�
G
LQVFULSWLRQ� GDQV� XQ� EXUHDX� G
HPSORL� SRXU� OHV� FRQFRXUV�
RXYHUWV�GXUDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�FHWWH�LQVFULSWLRQ��

$� GpIDXW� G
LQVFULSWLRQ� GX� FDQGLGDW� GDQV� XQ� EXUHDX�
G
HPSORL�� O
kJH� PD[LPXP� HVW� DSSUpFLp� OH� �HU� MDQYLHU� GH�
O
DQQpH�G
RXYHUWXUH�GX�FRQFRXUV��

$UW�� ��� �� /H� FRQFRXUV� H[WHUQH� VXVYLVp� HVW� RXYHUW� SDU�
DUUrWp� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV��FHW�DUUrWp�IL[H���

��/H�QRPEUH�G
HPSORLV�PLV�HQ�FRQFRXUV��

��OD�GDWH�GH�FO{WXUH�GH�OD�OLVWH�GHV�FDQGLGDWXUHV��

��OD�GDWH�GX�GpURXOHPHQW�GHV�pSUHXYHV��

$UW�������/HV�pSUHXYHV�VHURQW�DSSUpFLpHV�SDU�XQ�MXU\�GRQW�
OD�FRPSRVLWLRQ�HVW�IL[pH�SDU�DUUrWp�GX�3UHPLHU�PLQLVWUH��

$UW�� ��� ±� /HV� FDQGLGDWV� DX� FRQFRXUV� H[WHUQH� VXVYLVp�
GRLYHQW�GpSRVHU�DX�EXUHDX�G
RUGUH�FHQWUDO�GX�PLQLVWqUH�GHV�
GRPDLQHV�GH� O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�RX�DGUHVVHU�SDU�
OHWWUH�UHFRPPDQGpH�XQ�GRVVLHU�GH�FDQGLGDWXUH�DFFRPSDJQp�
GHV�SLqFHV�VXLYDQWHV���


