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,O� HVW� PLV� ILQ� DX[� IRQFWLRQV� GH� 0RQVLHXU� 0RKDPHG�
7UDEHOVL��DGPLQLVWUDWHXU�FRQVHLOOHU��FKDUJp�GHV�IRQFWLRQV�GH�
VRXV�GLUHFWHXU� GHV� DIIDLUHV� ILQDQFLqUHV�� j� OD� GLUHFWLRQ� GHV�
VHUYLFHV�FRPPXQV�DX�PLQLVWqUH�GHV�DIIDLUHV�UHOLJLHXVHV��
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0DGDPH� 0DULHP� %HOODM� pSRXVH� +DPDGD�� LQJpQLHXU�
SULQFLSDO�� HVW� FKDUJpH� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV�
ORWV� GHV� WHFKQLFLHQV� HW� GHV� MHXQHV� DJULFXOWHXUV� HW� GHV�
ORFDWLRQV�j�FRXUW�HW�j�PR\HQ� WHUPH��j� OD�GLUHFWLRQ�JpQpUDOH�
GHV� LPPHXEOHV� DJULFROHV�� DX� PLQLVWqUH� GHV� GRPDLQHV� GH�
O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��
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0RQVLHXU� %DGUHGGLQH� %RXDOL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GX�VXLYL�HW�GX�FRQWU{OH�GH�
OD� UpDOLVDWLRQ� GHV� WUDYDX[� GH� FRQVWUXFWLRQ� GHV� FDPSXV�
XQLYHUVLWDLUHV�GH�%pMD�HW�6LOLDQD�j�O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�
SRXU� OD� UpDOLVDWLRQ� GHV� SURMHWV� GH� FRQVWUXFWLRQ� GHV� FDPSXV�
XQLYHUVLWDLUHV� GH� 6LOLDQD�� %pMD�� OH� .HI� HW� O
DFKqYHPHQW� GH� OD�
FRQVWUXFWLRQ�GX�FDPSXV�XQLYHUVLWDLUH�GH�-HQGRXED��UHOHYDQW�GH�OD�
GLUHFWLRQ� JpQpUDOH� GHV� EkWLPHQWV� FLYLOV�� DX� PLQLVWqUH� GH�
O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��
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$UUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�
HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� GX� ��� PDL� ������
SRUWDQW� KRPRORJDWLRQ� GX� SODQ� GH� UpDPpQDJHPHQW�
IRQFLHU�GX�VHFWHXU�GH�.DOkDW�/DQGDORXVV���

qUH
�WUDQFKH��

UHOHYDQW� GX� SpULPqWUH� GH� OD� EDVVH� YDOOpH� GH� OD�
0HGMHUGD�GH�OD�GpOpJDWLRQ�GH�.DOkDW�/DQGDORXVV��DX�
JRXYHUQRUDW�GH�O
$ULDQD��

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

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ SRUWDQW� UpIRUPH�
DJUDLUH�GH�OD�EDVVH�YDOOpH�GH�OD�0HGMHUED��PRGLILpH�SDU�OD�ORL�

Q�������GX����MXLOOHW������HW�FRPSOpWpH�SDU�OD�ORL�Q��������
GX����MXLOOHW�������

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�������

9X�OD�ORL�Q��������GX����PDUV�������SRUWDQW�FUpDWLRQ�GH�
O
DJHQFH� IRQFLqUH� DJULFROH�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH�
SDU�OD�ORL�Q����������GX���PDUV�������

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

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� UpJLRQDOH� FKDUJpH�G
H[DPLQHU� OHV� UpFODPDWLRQV�
HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�UpDPpQDJHPHQW�
GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV� G
LQWHUYHQWLRQ� GH�
O
DJHQFH�IRQFLqUH�DJULFROH��

9X� O
DUUrWp� GX� �� RFWREUH� ������ SRUWDQW� RXYHUWXUH� GH� OD�
SURFpGXUH� GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OHV� ]RQHV� GH�
&pEDOD��+HQFKLU�7RXELD]�HW�.DOkDW�/DQGDORXVV��

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXVYLVpH��FKDUJpH�G
H[DPLQHU�
OHV�UpFODPDWLRQ�HW�OHV�REVHUYDWLRQV�VRXOHYpHV�SDU�OH�SODQ�GH�
UpDPpQDJHPHQW� GHV� WHUUHV� VLVHV� j� O
LQWpULHXU� GHV� ]RQHV�
G
LQWHUYHQWLRQ�GH�O
DJHQFH�IRQFLqUH�DJULFROH��UpXQLH�DX�VLqJH�
GX�JRXYHUQRUDW�GH�O
$ULDQD�OH����VHSWHPEUH�������

9X� O
DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GH�
O
DPpQDJHPHQW�IRQFLHU�DJULFROH��UpXQLH�OH����GpFHPEUH�������

$UUrWH����

$UWLFOH� SUHPLHU�� �� (VW� KRPRORJXp�� OH� SODQ� GH�
UpDPpQDJHPHQW� IRQFLHU� GX� VHFWHXU� GH� .DOkDW� /DQGDORXVV�
��qUH�WUDQFKH��UHOHYDQW�GX�SpULPqWUH�GH�OD�EDVVH�YDOOpH�GH�OD�
0HGMHUED� GH� OD� GpOpJDWLRQ� GH� .DOkDW� /DQGDORXVV�� DX�
JRXYHUQRUDW�GH�O
$ULDQD��

$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�������/HV�SURSULpWDLUHV�VRQW�WHQXV�GH�SD\HU�OD�GLIIpUHQFH�
GH�YDOHXU�HQWUH� OD�SDUFHOOH�GH� WHUUH�G
RULJLQH�HW� OD�SDUFHOOH�GH�
WHUUH� DWWULEXpH� GDQV� OH� FDGUH� GX� UpDPpQDJHPHQW� IRQFLHU� DX�
SURILW� GH� O
DJHQFH� IRQFLqUH� DJULFROH�� /HV� FRSURSULpWDLUHV� VRQW�
FRQVLGpUpV� VROLGDLUHV� SRXU� OD� SDLHPHQW� GH� FHWWH� YDOHXU�� XQH�
K\SRWKqTXH� HQ� UDQJ�XWLOH� VHUD�JUHYpH� VXU� OD� SDUFHOOH� GH� WHUUH�
DWWULEXpH�SRXU�JDUDQWLH�GH�SDLHPHQW�GH�FHWWH�GLIIpUHQFH��

$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���

7XQLV��OH����PDL�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

GH�O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�
K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
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�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH����PDL�������


