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0DGDPH� $PHO� =D\DQL�� DGPLQLVWUDWHXU�� HVW� FKDUJpH� GHV�
IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GH�OD�FRPSWDELOLWp�j�OD�GLUHFWLRQ�
GHV� VHUYLFHV� ILQDQFLHUV� DX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

�

3DU�GpFUHW�Q������������GX���MXLQ�������

0RQVLHXU� 7DLHE�'DEEDU�� DGPLQLVWUDWHXU�� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� pWXGHV� HW� GH� OD� JHVWLRQ�
SUpYLVLRQQHOOH� GHV� UHVVRXUFHV� KXPDLQHV� j� OD� GLUHFWLRQ� GHV�
DIIDLUHV� DGPLQLVWUDWLYHV� DX� PLQLVWqUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

�
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0RQVLHXU� %DKDHGGLQH� -UDGL�� LQJpQLHXU� HQ� FKHI�� HVW�

FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�GLYLVLRQ�GH�O
K\GUDXOLTXH�HW�

GH� O
pTXLSHPHQW� UXUDO� DX� FRPPLVVDULDW� UpJLRQDO� DX�

GpYHORSSHPHQW�DJULFROH�GH�O
$ULDQD��

�
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0RQVLHXU� $EGDOODK� )WLULFKH�� LQJpQLHXU� SULQFLSDO�� HVW�

FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� OD� FHOOXOH� WHUULWRULDOH� GH�

YXOJDULVDWLRQ� DJULFROH� �%RX�6DOHP�� DX� FRPPLVVDULDW�

UpJLRQDO�DX�GpYHORSSHPHQW�DJULFROH�GH�-HQGRXED��
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0DGDPH� /DWLID� .DURXL� pSRXVH� 6D\DUL�� LQJpQLHXU� GHV�
WUDYDX[�HQVHLJQDQW�GH� O
HQVHLJQHPHQW�DJULFROH�HW�GH�SrFKH��
HVW�FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�OD�FHOOXOH�WHUULWRULDOH�GH�
YXOJDULVDWLRQ�DJULFROH��%pMD�6XG��DX�FRPPLVVDULDW�UpJLRQDO�
DX�GpYHORSSHPHQW�DJULFROH�GH�%pMD��
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0RQVLHXU�0DEURXN�%HQ�0DU]RXN��JpRORJXH�HQ�FKHI��HVW�

QRPPp�GDQV�OH�JUDGH�GH�JpRORJXH�JpQpUDO��

�
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/HV� LQJpQLHXUV� HQ� FKHI� GRQW� OHV� QRPV� VXLYHQW� VRQW�

QRPPpV�GDQV�OH�JUDGH�G
LQJpQLHXU�JpQpUDO���

��/DKELE�.VDLHU��

��7LMDQL�+HGULFKH��

��0RKDPHG�1HMLE�'ULVVL��

��$EGHONHULP�(O�)DGKODRXL��

��0RKDPHG�7DKDU�(O�0LOL��

��7LDQL�/DKELE��

��+DVVLQH�6LRXG��
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0DGDPH�0DGLKD�$ELG�� FKHI�GH� ODERUDWRLUH�HQ�FKHI��HVW�
QRPPpH�GDQV�OH�JUDGH�GH�FKHI�GH�ODERUDWRLUH�JpQpUDO��
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX��� MXLQ�������SRUWDQW�RXYHUWXUH�GH�OD�SURFpGXUH�
GH� UpDPpQDJHPHQW� IRQFLHU� GDQV� OH� SpULPqWUH�
SXEOLF� LUULJXp� GH� 6HGULD� GH� OD� GpOpJDWLRQ� GH�
0DUHWK��DX�JRXYHUQRUDW�GH�*DEqV��

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

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

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

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� ��� IpYULHU� ������ SRUWDQW�
FUpDWLRQ� GX� SpULPqWUH� SXEOLF� LUULJXp� GH� 6HGULD� GH� OD�
GpOpJDWLRQ�GH�0DUHWK�DX�JRXYHUQRUDW�GH�*DEqV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� /D� SURFpGXUH� GH� UpDPpQDJHPHQW�
IRQFLHU� HVW� RXYHUWH� j� FRPSWHU�GH� OD�GDWH�GH�SXEOLFDWLRQ�GX�
SUpVHQW�DUUrWp�GDQV�OH�SpULPqWUH�SXEOLF�LUULJXp�GH�6HGULD�GH�
OD�GpOpJDWLRQ�GH�0DUHWK�DX�JRXYHUQRUDW�GH�*DEqV��GpOLPLWp�
SDU�XQ�OLVHUp�URXJH�VXU�O
H[WUDLW�GH�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��

7XQLV��OH���MXLQ�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

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

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

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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