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$UUrWp�GX�PLQLVWUH�GX�WUDQVSRUW�GX��� IpYULHU�������

SRUWDQW�DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV�UHODWLI�

j� O
H[HUFLFH� GH� O
DFWLYLWp� G
H[SORLWDWLRQ� G
XQ� WUDLQ�

WRXULVWLTXH������

/H�PLQLVWUH�GX�WUDQVSRUW��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�RUJDQLVDWLRQ�

GHV� WUDQVSRUWV� WHUUHVWUHV�� WHOOH� TX
HOOH� D� pWp�PRGLILpH� SDU� OD�

ORL�Q��������GX���MXLOOHW������HW�OD�ORL�Q��������GX���MXLOOHW�

������

9X� OH� FRGH� G
LQYHVWLVVHPHQW� WRXULVWLTXH� SURPXOJXp� SDU�

OD�ORL�Q��������GX����PDUV�������

9X�OH�FRGH�GH�OD�URXWH�SURPXOJXp�SDU�OD�ORL�Q��������GX�

���MXLOOHW�������WHO�TX
LO�D�pWp�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�

Q�� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j� OD� VLPSOLILFDWLRQ�

GHV�SURFpGXUHV�DGPLQLVWUDWLYHV�DIIpUHQWHV�DX[�DXWRULVDWLRQV�

GpOLYUpHV� SDU� OH� PLQLVWqUH� FKDUJp� GX� WUDQVSRUW� GDQV� OHV�

GRPDLQHV�UHOHYDQW�GH�VHV�FRPSpWHQFHV��

9X�OH�GpFUHW�Q���������GX����VHSWHPEUH�������IL[DQW�OHV�

DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW��

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLI� j�

O
RUJDQLVDWLRQ� GHV� VHUYLFHV� FHQWUDX[� GX� PLQLVWqUH� GX�

WUDQVSRUW��

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�

UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV��

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW�OHV�

UqJOHV� WHFKQLTXHV� SRXU� O
pTXLSHPHQW� HW� OD� FRQFHSWLRQ� GHV�

YpKLFXOHV�� WHO�TX
LO�D�pWp�PRGLILp�SDU� OH�GpFUHW�Q�����������

GX����DYULO�������

9X�OH�GpFUHW�Q������������GX����RFWREUH�������UHODWLI�j�

OD�IRUPDOLWp�XQLTXH�SRXU�OD�FUpDWLRQ�GHV�SURMHWV�LQGLYLGXHOV��

9X� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� �� QRYHPEUH� ������

IL[DQW� OH�PRGqOH� GH� OD� GpFODUDWLRQ� XQLTXH� SRXU� OD� FUpDWLRQ�

GHV�SURMHWV�LQGLYLGXHOV��

BBBBBBBBBB�

����/H�FDKLHU�GHV�FKDUJHV�HVW�SXEOLp�HQ�ODQJXH�DUDEH��
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$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�

UHODWLI� j� O
H[HUFLFH� GH� O
DFWLYLWp� G
H[SORLWDWLRQ� G
XQ� WUDLQ�

WRXULVWLTXH��DQQH[p�DX�SUpVHQW�DUUrWp��

3RXU� O
DSSOLFDWLRQ� GX� SUpVHQW� DUUrWp�� HVW� FRQVLGpUp� WUDLQ�

WRXULVWLTXH�� O
HQVHPEOH� GHV� YpKLFXOHV� XWLOLVpV� SRXU�

O
DQLPDWLRQ�WRXULVWLTXH��

$UW�� ��� �� /H� FDKLHU� GHV� FKDUJHV� HVW� GpOLYUp� HQ� GHX[�

H[HPSODLUHV��O
XQ�HVW�GpSRVp�DXSUqV�GHV�VHUYLFHV�FRPSpWHQWV�

GH� OD� GLUHFWLRQ� JpQpUDOH� GHV� WUDQVSRUWV� WHUUHVWUHV� SRXU� OD�

SHUVRQQH� PRUDOH� HW� DXSUqV� GX� UHFHYHXU� GHV� ILQDQFHV�

�O
LQWHUORFXWHXU� XQLTXH�� SRXU� OD� SHUVRQQH� SK\VLTXH�� HW� FH��

FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�Q������������GX�

��� RFWREUH� ����� HW� GH� O
DUUrWp� GX� 3UHPLHU� PLQLVWUH� GX� ��

QRYHPEUH� ������ O
DXWUH� HVW� FRQVHUYp� SDU� OD� SHUVRQQH�

FRQFHUQpH�DSUqV�YLVD�GH�O
DGPLQLVWUDWLRQ��

$UW�������/
H[HUFLFH�GH�O
DFWLYLWp�G
H[SORLWDWLRQ�G
XQ�WUDLQ�

WRXULVWLTXH� HVW� VRXPLV� DX[� GLVSRVLWLRQV� GX� FDKLHU� GHV�

FKDUJHV� DSSURXYp� SDU� OH� SUpVHQW� DUUrWp�� &H� FDKLHU� GHV�

FKDUJHV� V
DSSOLTXH�� pJDOHPHQW�� DX[� SHUVRQQHV� WLWXODLUHV�

G
DJUpPHQWV� SRXU� O
H[SORLWDWLRQ� GH� WUDLQV� WRXULVWLTXHV��

RFWUR\pV�DYDQW�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp�HW�TXL�

SHXYHQW� SRXUVXLYUH� O
H[HUFLFH� GH� FHWWH� DFWLYLWp� VDQV� GHYRLU�

GpSRVHU� GH� FDKLHU� GHV� FKDUJHV� DXSUqV� GHV� VHUYLFHV�

FRPSpWHQWV�GH�OD�GLUHFWLRQ�JpQpUDOH�GHV�WUDQVSRUWV�WHUUHVWUHV�

RX� DXSUqV� GX� UHFHYHXU� GHV� ILQDQFHV�� VDXI� GDQV� OHV� FDV�

VXLYDQWV���

��FKDQJHPHQW�GX� UHSUpVHQWDQW� OpJDO�GH� OD�VRFLpWp� ��GDQV�

FH�FDV��OH�QRXYHDX�UHSUpVHQWDQW�OpJDO�HVW�WHQX�GH�GpSRVHU�OD�

GpFODUDWLRQ� DQQH[pH� DX� FDKLHU� GHV� FKDUJHV� DXSUqV� GHV�

VHUYLFHV�FRPSpWHQWV�GH� OD�GLUHFWLRQ�JpQpUDOH�GHV� WUDQVSRUWV�

WHUUHVWUHV�� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� WUHQWH� MRXUV� j�

SDUWLU� GH� OD� GDWH� GH� VD� QRPLQDWLRQ�� HW� FH�� DSUqV� O
DYRLU�

G�PHQW�UHPSOLH�HW�VLJQpH��

�� FKDQJHPHQW� G
LWLQpUDLUH� GX� WUDLQ� WRXULVWLTXH� �� GDQV� FH�

FDV�� OD� SHUVRQQH� SK\VLTXH� RX� OH� UHSUpVHQWDQW� OpJDO� GH� OD�

VRFLpWp�HVW� WHQX�GH�GpSRVHU� OD�GpFODUDWLRQ�DQQH[pH�DX�FDKLHU�

GHV� FKDUJHV� DXSUqV� GHV� VHUYLFHV� FRPSpWHQWV� GH� OD� GLUHFWLRQ�

JpQpUDOH�GHV�WUDQVSRUWV�WHUUHVWUHV�SRXU�OD�SHUVRQQH�PRUDOH�HW�

DXSUqV�GX�UHFHYHXU�GHV�ILQDQFHV��O
LQWHUORFXWHXU�XQLTXH��SRXU�

OD�SHUVRQQH�SK\VLTXH��HW�FH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�

GX� GpFUHW� Q�� ���������� GX� ��� RFWREUH� ����� HW� O
DUUrWp� GX�

3UHPLHU� PLQLVWUH� GX� �� QRYHPEUH� ������ GDQV� XQ� GpODL� QH�

GpSDVVDQW� SDV� WUHQWH� MRXUV� j� FRPSWHU� GH� OD� GDWH� GH� FH�

FKDQJHPHQW��HW�FH��DSUqV�O
DYRLU�G�PHQW�UHPSOLH�HW�VLJQpH��

$UW�� ��� �� 6RQW� DEURJpHV�� WRXWHV� GLVSRVLWLRQV� DQWpULHXUHV�

FRQWUDLUHV�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH���IpYULHU�������

/H�0LQLVWUH�GX�7UDQVSRUW�

+RXVVLQH�&KRXN�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�


