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FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�OD�ORL�Q��
��������GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH�����

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

9X� OH�GpFUHW�Q����������GX����DR�W�������PRGLILDQW� OD�
GpQRPLQDWLRQ� GH� O
DJHQFH� GH� OD� UpIRUPH� DJUDLUH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��
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FDUWH�DX����������DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� �� /H� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� IRQFLqUH�
DJULFROH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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0RQVLHXU� 0RKDPHG� %DUUDN�� SURIHVVHXU� SULQFLSDO� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
GLUHFWHXU�UpJLRQDO�GH�O
HQVHLJQHPHQW�j�-HQGRXED��
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3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� $OL� 6PDFK�� LQVSHFWHXU� UpJLRQDO� GH�
O
HQVHLJQHPHQW� SULPDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�
VRXV�GLUHFWHXU� GX� SUHPLHU� F\FOH� GH� O
HQVHLJQHPHQW� GH�
EDVH� j� OD� GLUHFWLRQ� UpJLRQDOH� GH� O
HQVHLJQHPHQW� GH�
=DJKRXDQ��
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0DGDPH�$wFKD�.KHOLO�� pSRXVH� 6DKEDQL�� DGPLQLVWUDWHXU�
GX�VHUYLFH�VRFLDO��HVW�FKDUJpH�GHV�IRQFWLRQV�G
LQVSHFWHXU�HQ�
FKHI�DGMRLQW�j�O
LQVSHFWLRQ�JpQpUDOH�DX�PLQLVWqUH�GHV�DIIDLUHV�
VRFLDOHV��
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0RQVLHXU� 0RXQLU� +DMML�� JHVWLRQQDLUH� FRQVHLOOHU� GH�

GRFXPHQWV�HW�G
DUFKLYHV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�

VHUYLFH�GHV�DUFKLYHV�LQWHUPpGLDLUHV�j�OD�VRXV�GLUHFWLRQ�GH�OD�

JHVWLRQ� GHV� DUFKLYHV� j� OD� GLUHFWLRQ� GHV� DUFKLYHV� HW� GH� OD�

GRFXPHQWDWLRQ� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV�

FRPPXQV�DX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��
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0RQVLHXU� =RXKDLHU� %HQ� $OL�� SURIHVVHXU� SULQFLSDO� GH�

O
HQVHLJQHPHQW� WHFKQLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH�

FRRUGLQDWHXU� UpJLRQDO� GH� O
HQVHLJQHPHQW� GHV� DGXOWHV� j� OD�

GLUHFWLRQ�UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�GH�=DJKRXDQ��
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0RQVLHXU�7DRXILN�&KHPOL��SURIHVVHXU�GH�O
HQVHLJQHPHQW�

VHFRQGDLUH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FRRUGLQDWHXU�

UpJLRQDO� GH� O
HQVHLJQHPHQW� GHV� DGXOWHV� j� OD� GLUHFWLRQ�

UpJLRQDOH�GHV�DIIDLUHV�VRFLDOHV�GH�0RQDVWLU��

�
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$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� ���

VHSWHPEUH� ������ SRUWDQW� GpVLJQDWLRQ�

G
RUGRQQDWHXUV�VHFRQGDLUHV��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OH�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�SURPXOJXp�SDU�OD�

ORL�Q��������GX����GpFHPEUH�������HQVHPEOH�OHV�WH[WHV�TXL�

O
RQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������GX���

DYULO�������

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

GH�ILQDQFHV�SRXU�O
DQQpH�������

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
QRPLQDWLRQ�GHV�PHPEUHV�GX�JRXYHUQHPHQW��

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ IL[DQW�
O
RUJDQLVDWLRQ� HW� OHV� DWWULEXWLRQV� GHV� GLUHFWLRQV� UpJLRQDOHV�
GHV�DIIDLUHV�VRFLDOHV��

9X� O
DUUrWp� GX� ��� IpYULHU� ������ SRUWDQW� GpVLJQDWLRQ�
G
RUGRQQDWHXUV�VHFRQGDLUHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

$UUrWH���

$UWLFOH� SUHPLHU�� ��/HV�GLUHFWHXUV� UpJLRQDX[�GHV�DIIDLUHV�
VRFLDOHV� VRQW� GpVLJQpV�RUGRQQDWHXUV� VHFRQGDLUHV�GX�EXGJHW�
GX�PLQLVWqUH� GHV� DIIDLUHV� VRFLDOHV�� ,O� VRQW� FKDUJpV� HQ� FHWWH�
TXDOLWp�G
HQJDJHU��GH�OLTXLGHU�HW�GH�PDQGDWHU��FKDFXQ�GDQV�OD�
OLPLWH� GHV� FUpGLWV� TXL� OXL� VRQW� GpOpJXpV� j� FHW� HIIHW�� OHV�
GpSHQVHV�LPSXWDEOHV�DXGLW�EXGJHW��

$UW�� ��� �� /HV� GLUHFWHXUV� UpJLRQDX[� GHV� DIIDLUHV� VRFLDOHV�
VRQW�� HQ� OHXU�TXDOLWp�G
RUGRQQDWHXUV�VHFRQGDLUHV��DFFUpGLWpV�
DXSUqV� GHV� UHFHYHXUV� GHV� FRQVHLOV� UpJLRQDX[�� FRPSWDEOHV�
DVVLJQDWDLUHV�GDQV�OHXUV�FLUFRQVFULSWLRQV�UHVSHFWLYHV��

$UW����� ��/HV�GLVSRVLWLRQV�GH� O
DUUrWp�GX����IpYULHU������
VXVYLVp�VRQW�DEURJpHV��


