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$UW�������,O�HVW�FUpp�XQH�FRPPLVVLRQ�DX�VHLQ�GX�PLQLVWqUH�
GH� O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV� SUpVLGpH� SDU� OH� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� RX� VRQ�
UHSUpVHQWDQW�FKDUJpH�GX�VXLYL�HW�GH�O
pYDOXDWLRQ�GHV�PLVVLRQV�
DWWULEXpHV� j� O
XQLWp� GH� JHVWLRQ� FRQIRUPpPHQW� DX[� FULWqUHV�
IL[pHV�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VHURQW� GpVLJQpV� SDU�
DUUrWp� GX� 3UHPLHU� PLQLVWUH� VXU� SURSRVLWLRQ� GX�PLQLVWUH� GH�
O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV��

/H�SUpVLGHQW� GH� OD� FRPPLVVLRQ�SHXW� IDLUH� DSSHO� j� WRXWH�
SHUVRQQH��GRQW�O
DYLV�HVW�MXJp�XWLOH��SRXU�DVVLVWHU�DX[�WUDYDX[�
GH�OD�FRPPLVVLRQ�DYHF�DYLV�FRQVXOWDWLI��

/D� FRPPLVVLRQ� VH� UpXQLW� VXU� FRQYRFDWLRQ� GH� VRQ�
SUpVLGHQW� HW� FKDTXH� IRLV� TXH� OD� QpFHVVLWp� O
H[LJH�� (OOH� QH�
SHXW� GpOLEpUHU� YDODEOHPHQW� TX
HQ� SUpVHQFH� GH� OD�PRLWLp� DX�
PRLQV�GH�VHV�PHPEUHV��

/HV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�VRQW�SULVHV�j�OD�PDMRULWp�
GHV� YRL[� GH� VHV�PHPEUHV�SUpVHQWV� HW� HQ� FDV�GH�SDUWDJH�� OD�
YRL[�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/D� GLUHFWLRQ� JpQpUDOH� GX� ILQDQFHPHQW�� GHV�
LQYHVWLVVHPHQWV�HW�GHV�RUJDQLVPHV�SURIHVVLRQQHOV�DVVXUH�OHV�
IRQFWLRQV�GX�VHFUpWDULDW�GH�OD�FRPPLVVLRQ��

$UW�������/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�
HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�VRXPHW�XQ�UDSSRUW�DQQXHO�DX�
3UHPLHU� PLQLVWUH� VXU� O
DFWLYLWp� GH� O
XQLWp� GH� JHVWLRQ� SDU�
REMHFWLIV� SRXU� O
DFKqYHPHQW� GH� OD� UpDOLVDWLRQ� GX� SURMHW� GH�
GpYHORSSHPHQW� GH� O
DJULFXOWXUH� HW� GH� OD� SrFKH� GDQV� OHV�
GpOpJDWLRQV� GH� 'MpEpQLDQD�� G
(O� $PUD� HW� G
(O� +DQFKD� GX�
JRXYHUQRUDW� GH� 6ID[� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�
O
DUWLFOH���GX�GpFUHW�Q����������GX���MXLOOHW������VXVYLVp��

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
DJULFXOWXUH��GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� 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����MDQYLHU�������
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'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
H[SURSULDWLRQ� GH� OD� VXSHUILFLH� VXSpULHXUH� j� OD�
OLPLWH�PD[LPDOH� GH� OD� SURSULpWp�G
XQH�SDUFHOOH� GH�
WHUUH� VLVH� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� j� 6LGL�
$KPHG�(VVDODK�GH� OD�GpOpJDWLRQ�GH�.DODk�.KLVED�
GX� JRXYHUQRUDW� GX� .HI�� DX� SURILW� GH� O
DJHQFH�
IRQFLqUH�DJULFROH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� WHOOH� TXH�
PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������
HW�SDU�OD�ORL�Q����������GX���PDUV������HW�QRWDPPHQW�VRQ�
DUWLFOH���HW�VD�VHFWLRQ����

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV�
LUULJXpV��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q�������
���GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ SRUWDQW�
FUpDWLRQ�GX�SpULPqWUH�SXEOLF�LUULJXp�j�6LGL�$KPHG�(VVDODK��
WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q���������GX����MDQYLHU�������

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UHIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV�SDU��O
DJHQFH�IRQFLqUH�DJULFROH���

9X� O
DYLV� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�
DIIDLUHV�IRQFLqUHV��

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�H[SURSULpH�DX�SURILW�GH�O
(WDW�SRXU�
rWUH�PLVH� j� OD� GLVSRVLWLRQ� GX�PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� �O
DJHQFH�
IRQFLqUH� DJULFROH�� OD� VXSHUILFLH� VXSpULHXUH� j� OD� OLPLWH�
PD[LPDOH�GH�OD�SURSULpWp�IL[pH�SDU�OH�GpFUHW�Q��������GX����
MDQYLHU�������WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q���������GX����
MDQYLHU� ����� GHV� SDUFHOOHV� GH� WHUUH� QXH� QRQ� HQUHJLVWUpHV�
VLVHV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH� 6LGL� $KPHG�
(VVDODK�DX�JRXYHUQRUDW�GX�.HI��HQWRXUpHV�G
XQ�OLVHUp�URXJH�
VXU� OH� SODQ� DQQH[p� DX� SUpVHQW� GpFUHW�� HW� FH�� FRQIRUPpPHQW�
DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���
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$UW�����±�6RQW�pJDOHPHQW�H[SURSULpV�WRXV�OHV�GURLWV�PRELOLHUV�HW�LPPRELOLHUV�TXL�JUqYHQW�RX�SRXUUDLHQW�JUHYHU�OD�VXSHUILFLH�

H[SURSULpH�SUpYXH�SDU�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW�����±�/H�PLQLVWUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV�HW�OH�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�

UHVVRXUFHV�K\GUDXOLTXHV�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��
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