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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ���IpYULHU������
SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH� UpDPpQDJHPHQW
IRQFLHU� G
(WWRXWD� �SUHPLqUH� WUDQFKH�� UHOHYDQW� GX
SpULPqWUH� SXEOLF� LUULJXp� GH� 0HGMH]�(O�%DE� GH� OD
GpOpJDWLRQ�GH�0HGMH]�(O�%DE�DX�JRXYHUQRUDW�GH�%pMD�

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

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

9X� OD� ORL� Q�� ������ GX� ��� PDUV� ������ SRUWDQW� FUpDWLRQ� GH
O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�SpULPqWUHV�SXEOLFV�LUULJXpV�HW
QRWDPPHQW�VHV�DUWLFOHV����HW����

9X�OH�GpFUHW�Q���������GX��HU�DR�W�������IL[DQW�OD�FRPSRVLWLRQ
HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD� FRPPLVVLRQ� FKDUJpH
G
H[DPLQHU� OHV� UpFODPDWLRQV� HW� OHV� REVHUYDWLRQV�VRXOHYpHV�SDU�OH
SODQ� GH� UpDPpQDJHPHQW� GHV� WHUUHV�FRPSULVHV�GDQV�OHV�SpULPqWUHV
SXEOLFV� LUULJXpV��PRGLILp�SDU�OH�GpFUHW�Q���������GX��HU�VHSWHPEUH
�����

9X� OH�GpFUHW�Q����������GX����DR�W�������SRUWDQW�FUpDWLRQ�G
XQ
SpULPqWUH�SXEOLF�LUULJXp�j�0HGMH]�(O�%DE�

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ SRUWDQW
UpYLVLRQ�GHV�OLPLWHV�GX�SpULPqWUH�SXEOLF�LUULJXp�j�0HGMH]�(O�%DE�

9X� O
DUUrWp� GX���QRYHPEUH�������SRUWDQW�RXYHUWXUH�G
XQH�]RQH
GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� GH
0HGMH]�(O�%DE�

9X� O
DYLV� GH� OD� FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�OHV
UpFODPDWLRQV� HW� OHV� REVHUYDWLRQV� VRXOHYpHV� SDU� OH� SODQ� GH
UpDPpQDJHPHQW� GHV� WHUUHV� FRPSULVHV� GDQV�OHV�SpULPqWUHV�SXEOLFV
LUULJXpV��UpXQLH�DX�VLqJH�GX�JRXYHUQRUDW�GH�%pMD�OH����MXLQ������

$UUrWH��

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�OH�SODQ�GH�UpDPpQDJHPHQW
IRQFLHU� G
(WWRXWD� �SUHPLqUH� WUDQFKH��UHOHYDQW�GX�SpULPqWUH�SXEOLF
LUULJXp� GH� 0HGMH]�(O�%DE�� GH�OD�GpOpJDWLRQ�GH�GH�0HGMH]�(O�%DE
DX�JRXYHUQRUDW�GH�%pMD�HW�DQQH[p�DX�SUpVHQW�DUUrWp�

$UW�� ��� �� /H� SUpVHQW� DUUrWp� HPSRUWH� WUDQVIHUW�GH�OD�SURSULpWp
LQWHUSDUWHV�� /HV� SULYLOqJHV�� K\SRWKqTXHV� HW� EDX[�GH�WRXWH�QDWXUH�
SRUWDQW� VXU� GHV� SDUFHOOHV� VRXPLVHV� DX� UpDPpQDJHPHQW� IRQFLHU
H[LVWDQW� DX� PRPHQW� GH� O
DSSOLFDWLRQ� GX� UpDPpQDJHPHQW�� VRQW
WUDQVIpUpV� GH� GURLW� VXU� OHV� QRXYHOOHV�SDUFHOOHV�UHoXHV�HQ�pFKDQJH
SDU�OH�GpELWHXU�RX�EDLOOHXU�

$UW�� �����/H�GLUHFWHXU�JpQpUDO�GH�O
DJHQFH�GH�OD�UpIRUPH�DJUDLUH
GHV�SpULPqWUHV�SXEOLFV�LUULJXpV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW
DUUrWp� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH
7XQLVLHQQH�

7XQLV��OH����IpYULHU������

/H�0LQLVWUH�GH�O
$JULFXOWXUH
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$UUrWp� GX� PLQLVWUH� GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH�GX���
IpYULHU�������FRPSOpWDQW�O
DUUrWp�GX���MXLOOHW�������SRUWDQW
FUpDWLRQ� GHV�FRPPLVVLRQV�DGPLQLVWUDWLYHV�SDULWDLUHV�DX
PLQLVWqUH�GH�OD�MHXQHVVH�HW�GH�O
HQIDQFH�

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

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW� VWDWXW
JpQpUDO� GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV
HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�DGPLQLVWUDWLI�HQVHPEOH
OHV�WH[WHV�TXL�O
RQ�PRGLILpH�RX�FRPSOpWpH�

9X� OH�GpFUHW�Q����������GX����RFWREUH�������SRUWDQW�PRGDOLWpV
G
RUJDQLVDWLRQ� HW� GH� IRQFWLRQQHPHQW� GHV� FRPPLVVLRQV
DGPLQLVWUDWLYHV�SDULWDLUHV�TXL�O
RQ�PRGLILp�RX�FRPSOpWp�

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ����� UHODWLI� j� OD
FUpDWLRQ�G
XQ�FRUSV�G
DQLPDWHXUV�VSRUWLIV�HW�OD�IL[DWLRQ�GH�VRQ�VWDWXW
SDUWLFXOLHU�

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ SRUWDQW� VWDWXW
SDUWLFXOLHU� GX�FRUSV�GHV�GpOpJXpV�j�OD�SURWHFWLRQ�GH�O
HQIDQFH�HW�OHV
GRPDLQHV� GH� VRQ� LQWHUYHQWLRQ� HW� VHV� PR\HQV� G
DFWLRQ� DYHF� OHV
VHUYLFHV�HW�OHV�RUJDQLVPHV�VRFLDX[�FRQFHUQpV�

9X� O
DUUrWp�GX���MXLOOHW�������SRUWDQW�FUpDWLRQ�GHV�FRPPLVVLRQV
DGPLQLVWUDWLYHV� SDULWDLUHV� DX� PLQLVWqUH� GH� OD� MHXQHVVH� HW� GH
O
HQIDQFH�

$UUrWH��

$UWLFOH� SUHPLHU����/
DUWLFOH�SUHPLHU�GH�O
DUUrWp�GX���MXLOOHW�����
VXVYLVp� HVW� FRPSOpWp� SDU� OHV� JUDGHV� VXLYDQWV� UHODWLIV� DX[
FRPPLVVLRQV�DGPLQLVWUDWLYHV�SDULWDLUHV�FL�DSUqV��

&RPPLVVLRQ�Q�����

��GpOpJXp�j�OD�SURWHFWLRQ�GH�O
HQIDQFH���qPH�JUDGH��

��GpOpJXp�j�OD�SURWHFWLRQ�GH�O
HQIDQFH���qPH�JUDGH��

&RPPLVVLRQ�Q�����

��GpOpJXp�j�OD�SURWHFWLRQ�GH�O
HQIDQFH���HU�JUDGH��

&RPPLVVLRQ�Q�����

��DQLPDWHXU�VSRUWLI�

$UW�� ��� ��/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD
5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH����IpYULHU������

/H�0LQLVWUH�GH�OD�-HXQHVVH�HW�GH�O
(QIDQFH

0RKDPHG�5DRXI�1DMMDU

9X
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