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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX� �� PDUV� ������ PRGLILDQW� HW� FRPSOpWDQW� O
DUUrWp�
GX� ��� DR�W� ������ UpJOHPHQWDQW� O
DEDWWDJH� GHV�
DQLPDX[�GHV�HVSqFHV�ERYLQH�HW�RYLQH��

/H�PLQLVWUH� GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UpJOHPHQWDQW�
O
DEDWWDJH� GHV� DQLPDX[� GH� ERXFKHULH�� OD� FLUFXODWLRQ� HW� OD�
FRPPHUFLDOLVDWLRQ� GH� OHXUV� YLDQGHV� HW� DEDW�� WHOOH� TXH�
PRGLILpH��SDU�OD�ORL��Q��������GX����DYULO������HW�SDU�OD�ORL�
Q��������GX����QRYHPEUH�������

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������UHODWLI�j�
O
DEDWWDJH�GHV�DQLPDX[�GH�ERXFKHULH�HW�DX�FRQWU{OH�VDQLWDLUH�
GH��OHXUV��YLDQGHV��HW�DEDWV��WHO��TXH�PRGLILp��SDU�OH��GpFUHW�
Q�����������GX����MDQYLHU�������

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����DR�W�������
UpJOHPHQWDQW� O
DEDWWDJH�GHV�DQLPDX[�GHV�HVSqFHV�ERYLQH�HW�
RYLQH��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� ,O� HVW� DMRXWp� j� O
DUWLFOH� SUHPLHU� GH�
O
DUUrWp�GX����DR�W�������UHODWLI�j�O
RUJDQLVDWLRQ�GH�O
DEDWWDJH�
GHV�DQLPDX[�GH�UDFHV�ERYLQH�HW�RYLQH�GHX[�DOLQpDV�OLEHOOpV�
FRPPH�VXLW���

�� IHPHOOHV� LVVXHV� GH� FURLVHPHQW� LQGXVWULHO� GH� YDFKHV�
ODLWLqUHV�FURLVpHV�SDU�GHV�VHPHQFHV�ERYLQHV�GH�UDFH�j�YLDQGH�
D\DQW�XQ�SRLGV�YLI�VXSpULHXU�j�����NJV��

�� IHPHOOHV� LVVXHV� GH� FURLVHPHQW� LQGXVWULHO� GH� YDFKHV�
ORFDOHV�FURLVpHV�SDU�GHV�VHPHQFHV�ERYLQHV�GH�UDFH�j�YLDQGH�
D\DQW�XQ�SRLGV�YLI�VXSpULHXU�j�����NJV��

$UW�����±�/H�GHX[LqPH�DOLQpD�HW�OD�TXDWULqPH�SDUDJUDSKH�
GH� O
DUWLFOH� ��� OH� GHX[LqPH� SDUDJUDSKH� GH� O
DUWLFOH� �� HW�
O
DUWLFOH���GH�O
DUUrWp�GX����DR�W������VXVYLVp�VRQW�DEURJpV�HW�
UHPSODFpV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH����GHX[LqPH�SDUDJUDSKH��QRXYHDX���±�/
DEDWWDJH�

GHV� IHPHOOHV�GH� O
HVSqFH�RYLQH�QH�SHXW� DYRLU� OLHX�TXH�GDQV�

OHV�FDV�VXLYDQWV���

�OH�UHVWH�VDQV�FKDQJHPHQW���

$UWLFOH� �� �TXDWULqPH� SDUDJUDSKH� �QRXYHDX��� ±� 3DU�
GpURJDWLRQ�j�FH�TXL�SUpFqGH�HW�SHQGDQW�XQH�SpULRGH�GpWHUPLQpH�
DQQXHOOHPHQW� SDU� DUUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�� SHXYHQW� rWUH�
DEDWWXV�OHV�IHPHOOHV�RYLQHV�kJpHV�HQWUH���HW���PRLV��

$UWLFOH��� �GHX[LqPH�DOLQpD� �QRXYHDX���±�/
DEDWWDJH�GHV�
PkOHV�GH�O
HVSqFH�ERYLQH�QH�SHXW�DYRLU�OLHX�TXH�GDQV�OHV�FDV�
VXLYDQWV���

�OH�UHVWH�VDQV�FKDQJHPHQW���

$UWLFOH� �� �QRXYHDX�� ±�/
DEDWWDJH� GHV�PkOHV�GH� O
HVSqFH�
RYLQH�GH�UDFH�j�YLDQGH�QH�SHXW�DYRLU�OLHX�TXH�SRXU�OHV�VXMHWV�
SHVDQW� GH� ��� NLORJUDPPHV� YLI� HW� O
DEDWWDJH� GHV� PkOHV� GH�
O
HVSqFH�RYLQH�GH�UDFH�ODLWLqUH�QH�SHXW�DYRLU�OLHX�TXH�SRXU�OHV�
VXMHWV�SHVDQW�SOXV�GH����NLORJUDPPHV�YLI��

'HV� GpURJDWLRQV� SRXUURQW� rWUH� DFFRUGpHV� SDU� OH� PpGHFLQ�
YpWpULQDLUH��KDELOLWp�SDU�OD�ORL��j�O
DEDWWDJH�GHV�PDOHV�GH�O
HVSqFH�

RYLQH� VDLQH� GHV� PDODGLHV� SRXU� FURLVVDQFH� LQVXIILVDQWH��
PDXYDLVH�FRQIRUPDWLRQ�HW�HQ�DQQpH�GH�VpFKHUHVVH��

7XQLV��OH���PDUV�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�
UHVVRXUFHV�K\GUDXOLTXHV�
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9X�

/H�3UHPLHU�PLQLVWUH�
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