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$UUrWp� GX� PLQLVWUH� GH� O
LQWpULHXU� GX� ��� RFWREUH�
������ IL[DQW� OHV� PRGDOLWpV� GX� FKDUJHPHQW�� GX�
WUDQVSRUW� HW� GX� GpFKDUJHPHQW� GHV� PDWLqUHV�
H[SORVLYHV�XWLOLVpHV�j�GHV�ILQV�FLYLOHV��OHV�QRUPHV�
GHV� PR\HQV� GH� OHXU� WUDQVSRUW� HW� OHV� UqJOHV� GH�
VpFXULWp��

/H�PLQLVWUH�GH�O
LQWpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ IL[DQW� OHV�
FRQGLWLRQV� GH� IDEULFDWLRQ�� G
H[SRUWDWLRQ�� G
LPSRUWDWLRQ�� GH�
WUDQVSRUW��GH�VWRFNDJH��G
XWLOLVDWLRQ�HW�GH�FRPPHUFLDOLVDWLRQ�
GHV� PDWLqUHV� H[SORVLYHV� XWLOLVpHV� j� GHV� ILQV� FLYLOHV� HW�
QRWDPPHQW�VRQ�DUWLFOH����

9X�OH�FRGH�GHV�SRUWV�PDULWLPHV�GH�FRPPHUFH��SURPXOJXp�
SDU�OD�ORL�Q��������GX����PDUV�������

9X� OH�FRGH�GH� O¶DpURQDXWLTXH�FLYLOH��SURPXOJXp�SDU� OD� ORL��
Q��������GX����MXLQ�������

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

9X� O¶DUUrWp� GX� PLQLVWUH� GH� O¶LQWpULHXU� GX� ��� PDUV� �����
SRUWDQW�FODVVLILFDWLRQ�GHV�PDWLqUHV�H[SORVLYHV��

9X� O¶DUUrWp�GX�PLQLVWUH�GH� O¶LQWpULHXU�GX����RFWREUH������
IL[DQW�OHV�WHUPHV�GH�UpIpUHQFHV�GH�O¶pWXGH�WHFKQLTXH�GH�VpFXULWp�
UHODWLYHV�DX[�PDWLqUHV�H[SORVLYHV�HW�OHV�GLVSRVLWLRQV�HW�QRUPHV�
\�DIIpUHQWHV��

9X� O¶DUUrWp� GX�PLQLVWUH� GH� O¶LQWpULHXU� GX� �� RFWREUH� ������
IL[DQW� OHV� FRQGLWLRQV� HW� OHV� PRGDOLWpV� GX� FKDUJHPHQW�� GX�
WUDQVSRUW�HW�GX�GpFKDUJHPHQW�GHV�PDWLqUHV�H[SORVLYHV�XWLOLVpHV�
j�GHV�ILQV�FLYLOHV�� OHV�QRUPHV�GHV�PR\HQV�GH�OHXU�WUDQVSRUW�HW�
OHV�UqJOHV�GH�VpFXULWp��

9X�O
DYLV�GX�PLQLVWUH�GX�WUDQVSRUW��

$UUrWH���

&+$3,75(�35(0,(5�

/H�WUDQVSRUW�SDU�YRLH�URXWLqUH�

$UWLFOH�SUHPLHU��±�/H� WUDQVSRUW�GHV�PDWLqUHV�H[SORVLYHV�
SDU�YRLH�URXWLqUH�QH�VH�IDLW�TXH�SDU�GHV�YpKLFXOHV�GHVWLQpV�DX�
WUDQVSRUW�GH�FHV�PDWLqUHV�RX�SDU�GHV�FDLVVHV�PpWDOOLTXHV�TXL�
VH� IHUPHQW� SDU� GHV� FDGHQDV� RX� GHV� FOpV�� DWWDFKpV� j� GHV�
YpKLFXOHV�GRWpV�GHV�pTXLSHPHQWV�HW� UHPSOLVVDQW� OHV�QRUPHV�
YLVpV�DX[�DUWLFOHV������HW���GX�SUpVHQW�DUUrWp��

$UW�� ��� ±� /HV� YpKLFXOHV� GHVWLQpV� DX� WUDQVSRUW� GHV�
PDWLqUHV� H[SORVLYHV� VRQW� VRXPLV�� HQ� SOXV� GH� OD� YLVLWH�
WHFKQLTXH� LPSRVpH� SDU� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU�� j� XQ�
FRQWU{OH� SDUWLFXOLHU� H[HUFp� SDU� OHV� XQLWpV� GH� VpFXULWp�
FRQFHUQpHV��DX�PRLQV�XQH�IRLV�WRXV�OHV�VL[�PRLV��

/HV� UpVXOWDWV� GH� FH� FRQWU{OH� VRQW� PHQWLRQQpHV� VXU� XQH�
FDUWH� VSpFLDOH� pODERUpH� j� FHW� HIIHW� SDU� OHV� VHUYLFHV� GX�
PLQLVWqUH� GH� O¶LQWpULHXU� HW� FRPSRUWDQW� OHV� pOpPHQWV�
VXLYDQWV���

��OH�QRP�HW�SUpQRP�GX�SURSULpWDLUH�GX�YpKLFXOH��

��OH�QXPpUR�G¶LPPDWULFXODWLRQ�GX�YpKLFXOH��

��OH�W\SH�GX�YpKLFXOH��

��OD�FKDUJH�PD[LPDOH�GX�YpKLFXOH��

��OD�GDWH�GX�FRQWU{OH�GX�YpKLFXOH��

��OH�QRP��SUpQRP�HW�VLJQDWXUH�GH�O¶DJHQW�FRQWU{OHXU��

$UW�� ��� ±�/H�YpKLFXOH�GHVWLQp� DX� WUDQVSRUW� GHV�PDWLqUHV�
H[SORVLYHV�GRLW�rWUH�VLJQDOLVp�j�O¶DYDQW��j�O¶DUULqUH�HW�VXU�OHV�
GHX[� F{WpV� SDU� XQ� V\PEROH� LQGLTXDQW� OD� QDWXUH� GH� OD�
PDUFKDQGLVH�� D\DQW� OD� IRUPH� G¶XQ� FDUUp� GH� FRXOHXU� RUDQJH�
DX�FHQWUH�GXTXHO�HVW�DSSRVp�XQ�VLJQH�VLJQLILFDWLI�QRLU��

$UW�����±�/H�PR\HQ�GH�WUDQVSRUW�GHV�PDWLqUHV�H[SORVLYHV�
SDU�YRLH�URXWLqUH�GRLW�rWUH�pTXLSp�SDU���

�� XQ� FRXSH�FLUFXLW� SURWpJp� SDU� XQ� FRXYHUFOH� GH�
SUpYHQWLRQ� FRQWUH� OHV� pWLQFHOOHV� VHUYDQW� j� LVROHU� OH� FLUFXLW�
pOHFWULTXH�GDQV�OH�YpKLFXOH�RX�GDQV�OH�IRXUJRQ��

��XQ�FLUFXLW�pOHFWULTXH�FRQoX��UpDOLVp�HW�SURWpJp�GH�IDoRQ�
j� HPSrFKHU� WRXWH� FRXSXUH� pOHFWULTXH� HW� j� PLQLPLVHU� OHV�
ULVTXHV�HQ�FDV�G¶DFFLGHQW��

��XQ�DSSDUHLO�GH�FRQWU{OH�GH� OD�YLWHVVH�HW�GHV�GXUpHV�GH�
FRQGXLWH�HW�GH�UHSRV�IL[p�j�XQH�EDUULqUH�GH�VpFXULWp�DWWDFKpH�
GLUHFWHPHQW�DX[�EDWWHULHV��

�� XQ� pFKDSSHPHQW� LPSODQWp� j� O¶DYDQW� GX� YpKLFXOH� HW�
pORLJQp�GX�FRQWHQDLUH��

�� XQ� UpVHUYRLU� GH� FDUEXUDQW� SURWpJp� HW� IL[p� GH� IDoRQ� j�
SHUPHWWUH� O¶pFRXOHPHQW�GX�FDUEXUDQW�GLUHFWHPHQW�VXU� OH�VRO�
HQ�FDV�GH�SDQQH��

��XQH�ERLWH�GHV�SUHPLHUV�VHFRXUV��

��XQH�ERLWH�G¶RXWLOV�PpFDQLTXHV��

��TXDWUH�VLJQDX[�DYHUWLVVHXUV�j�XWLOLVHU�HQ�FDV�GH�EHVRLQ��

��GHV�PR\HQV�GH�FRPPXQLFDWLRQ��

�� GHX[� H[WLQFWHXUV� j� SRXGUH� SRO\YDOHQWH� SHVDQW� FKDFXQ�
VL[�NLORJUDPPHV�DX�PRLQV��

$UW�����±�/HV�SDURLV�H[WpULHXUHV�GX�YpKLFXOH�GH�WUDQVSRUW�
GHV� PDWLqUHV� H[SORVLYHV� GRLYHQW� rWUH� FRQVWUXLWHV� DYHF� XQH�
PDWLqUH�VROLGH�LQLQIODPPDEOH��UpVLVWDQW�DX[�FKRFV�HW�LVRODQW�
O¶KXPLGLWp��

/H� SODQFKHU� GX� YpKLFXOH� GRLW� rWUH� FRXYHUW� SDU� GX� ERLV�
GXU��VROLGH��OLVVH�HW�pSDLV��

$UW�� ��� ±� /D� SRUWH� DUULqUH� GX� YpKLFXOH� GHVWLQp� DX�
WUDQVSRUW� GHV�PDWLqUHV� H[SORVLYHV�GRLW� V¶RXYULU� VXU� WRXWH� OD�
ODUJHXU� HW� OD� KDXWHXU� GX�YpKLFXOH� HW� GRLW� rWUH� FRPSRVpH�GH�
GHX[�EDWWDQWV��

/D�SRUWH�ODWpUDOH��VL�HOOH�H[LVWH��FRPSRUWH�XQ�VHXO�EDWWDQW�
V¶RXYUDQW�ORLQ�GX�UpVHUYRLU�GH�FDUEXUDQW��

$UW�� ��� ±� /H� VWDWLRQQHPHQW� GX� YpKLFXOH� FKDUJp� GH��

PDWLqUHV� H[SORVLYHV� HVW� LQWHUGLW� j� O¶LQWpULHXU� GHV� ]RQHV�

XUEDLQHV�� j� XQH� GLVWDQFH� LQIpULHXUH� j� ���� PqWUHV� GHV�

FRQVWUXFWLRQV��

/D� TXDQWLWp� GHV�PDWLqUHV� H[SORVLYHV�� WUDQVSRUWpH� SDU� OH�
YpKLFXOH��QH�GRLW�SDV�GpSDVVHU�GHX[�FHQWV�XQLWpV�SRLGV��

GpFUHWV�HW�DUUrWpV�
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(Q� FDV� G¶XQ� VWDWLRQQHPHQW� REOLJDWRLUH�� OD� VXUYHLOODQFH�
GX� YpKLFXOH� VHUD� DVVXUpH� LPPpGLDWHPHQW� SDU� OHV� XQLWpV� GH�
VpFXULWp�TXL�O¶HVFRUWHQW�WRXW�HQ�LQIRUPDQW�OH�SRVWH�GH�SROLFH�
RX�GH�OD�JDUGH�QDWLRQDOH�WHUULWRULDOHPHQW�FRPSpWHQW��

$UW�����±�/¶RSpUDWLRQ�GX�FKDUJHPHQW�QH�SHXW�V¶HIIHFWXHU�
TX¶j� O¶LQWpULHXU� GX� GpS{W� G¶DSSURYLVLRQQHPHQW� HW� HQ�
SUpVHQFH� HW� VRXV� OH� FRQWU{OH� GHV� DJHQWV� GHV� XQLWpV� GH�
VpFXULWp�GpVLJQpV�j�FHW�HIIHW�TXL�SURFqGHQW�j�O¶pWDEOLVVHPHQW�
G¶XQ�SURFqV�YHUEDO� UHODWLI� j� FHWWH� RSpUDWLRQ�PHQWLRQQDQW� OH�
OLHX��OD�GDWH��O¶KHXUH�GX�FRPPHQFHPHQW�HW�GH�O¶DFKqYHPHQW�
GX�FKDUJHPHQW�DLQVL�TXH�OH�W\SH�HW�OD�TXDQWLWp�GHV�PDWLqUHV��

$UW�� ��� ±� ,O� HVW� LQWHUGLW�GH�FKDUJHU�SOXV�G¶XQH�FODVVH�GH�
PDWLqUHV� H[SORVLYHV� GDQV� OH� PrPH� YpKLFXOH� VDXI� VL� OHV�
QRUPHV� WHFKQLTXHV� HW� OHV� FRQGLWLRQV� GH� VpFXULWp� SRXU� OD�
VpSDUDWLRQ� GHV� FODVVHV� GHV� H[SORVLIV� WUDQVSRUWpHV� VRQW�
UHPSOLHV��

$UW�� ���� ±� /¶RSpUDWLRQ� GX� GpFKDUJHPHQW� QH� SHXW�
V¶HIIHFWXHU�TX¶j� O¶LQWpULHXU�GX� ORFDO�RX�GX�GpS{W� DXWRULVp�j�
FHW� HIIHW�� HQ� SUpVHQFH� HW� VRXV� OH� FRQWU{OH� GHV� DJHQWV� GHV�
XQLWpV� GH� VpFXULWp� TXL� \� VRQW� GpVLJQpV�� HW� TXL� SURFqGHQW� j�
O¶pWDEOLVVHPHQW� G¶XQ� SURFqV�YHUEDO� UHODWLI� j� FHWWH� RSpUDWLRQ�
PHQWLRQQDQW� OH� OLHX�� OD� GDWH�� O¶KHXUH� GX� FRPPHQFHPHQW� HW�
GH� O¶DFKqYHPHQW� GX� GpFKDUJHPHQW� DLQVL� TXH� OH� W\SH� HW� OD�
TXDQWLWp�GHV�PDWLqUHV�GpFKDUJpHV��

$UW������±�,O�HVW�VWULFWHPHQW�LQWHUGLW�GH�PHWWUH�OH�PRWHXU�
GX�YpKLFXOH�HQ�PDUFKH�GXUDQW�O¶RSpUDWLRQ�GX�FKDUJHPHQW�RX�
GX� GpFKDUJHPHQW�� HW� FH�� MXVTX¶j� O¶DFKqYHPHQW� GH� FHV�
RSpUDWLRQV�HW�OD�IHUPHWXUH�GX�IRXUJRQ��

$UW�� ���� ±� /HV� DJHQWV� G¶HVFRUWH� GpVLJQpV� j� FHW� HIIHW�
GRLYHQW� LQWHUGLUH� OD� FLUFXODWLRQ�RX� OH�VWDWLRQQHPHQW�GH� WRXW�
DXWUH� PR\HQ� GH� WUDQVSRUW� PpFDQLTXH� j� XQH� GLVWDQFH�
LQIpULHXUH�j����PqWUHV�GX�OLHX�GH�O¶RSpUDWLRQ�GX�FKDUJHPHQW�
RX�GX�GpFKDUJHPHQW��

&+$3,75(�,,�

/H�WUDQVSRUW�SDU�YRLH�IHUUpH�

$UW������±�/H�WUDQVSRUW��GHV�PDWLqUHV�H[SORVLYHV�SDU�YRLH�
IHUUpH�GRLW�rWUH�DVVXUp�SDU�GHV�IRXUJRQV�RX�SDU�GHV�VHFWLRQV�
D\DQW� XQ� SODQFKHU� pWDQFKH� HW� WRWDOHPHQW� IHUPp� HW� QH�
GLVSRVDQW� TXH� GH� IHQrWUHV� QpFHVVDLUHV� SRXU� O¶DpUDWLRQ�
DPpQDJpHV�GH�IDoRQ�j�DVVXUHU�VD�SURWHFWLRQ�FRQWUH�OH�YRO�RX�
FRQWUH�OH�MHW�G¶REMHWV�GDQV�OH�IRXUJRQ�RX�GDQV�OD�VHFWLRQ��

$UW�� ���� ±� /HV� FOpV� GHV� IRXUJRQV� RX� GHV� VHFWLRQV�
WUDQVSRUWDQW� OHV� PDWLqUHV� H[SORVLYHV� GRLYHQW� rWUH� UHPLVHV�
DSUqV� OHXU� IHUPHWXUH� DX[� DJHQWV� GHV� XQLWpV� GH� VpFXULWp�
FKDUJpV�GH�O¶HVFRUWH��

$UW������±�/HV�IRXUJRQV�RX�OHV�VHFWLRQV�GRLYHQW�SRUWHU�OHV�
LQGLFDWLRQV�UHODWLYHV�DX�WUDQVSRUW�GHV�PDWLqUHV�H[SORVLYHV��

7RXW� IRXUJRQ�RX� VHFWLRQ�GRLW� rWUH� pTXLSp�G¶XQ� DSSDUHLO�
DGpTXDW�SRXU�pWHLQGUH�O¶LQFHQGLH��

$UW�� ���� ±� ,O� HVW� LQWHUGLW� GH� WUDQVSRUWHU� GHV� PDWLqUHV�
H[SORVLYHV� GDQV� GHV� WUDLQV� GHVWLQpV� DX� WUDQVSRUW� GHV�
YR\DJHXUV��

$UW�� ���� ±�/H� WUDQVSRUW�GHV�PDWLqUHV�H[SORVLYHV�QH�GRLW�
SDV� V¶HIIHFWXHU� GDQV� SOXV� GH� GL[� IRXUJRQV� RX� VHFWLRQV� DX�
FRXUV�G¶XQ�VHXO�YR\DJH��

/HV� IRXUJRQV� RX� OHV� VHFWLRQV� WUDQVSRUWDQW� OHV� PDWLqUHV�
H[SORVLYHV� GRLYHQW� VH� VLWXHU� DX� FHQWUH� GH� O¶HQVHPEOH� GHV�
IRXUJRQV�FRQVWLWXDQW�OH�WUDLQ��

$UW�� ���� ±� ,O� IDXW�� ORUV� GX� WUDQVSRUW� GHV� PDWLqUHV�
H[SORVLYHV� GH� GLIIpUHQWHV� FODVVHV�� TXH� WRXW� IRXUJRQ�

WUDQVSRUWDQW�XQH�FODVVH�GpWHUPLQpH�G
H[SORVLIV�VRLW�VpSDUp�j�
O
DYDQW�HW�j�O
DUULqUH�SDU�GHX[�IRXUJRQV�YLGHV�RX�WUDQVSRUWDQW�
G¶DXWUHV�PDUFKDQGLVHV� LQLQIODPPDEOHV� HW� GRQW� OH� WUDQVSRUW�
QH�FRQVWLWXH�SDV�XQ�GDQJHU��

$UW�� ���� ±� /D� YLWHVVH� GX� WUDLQ� GRLW� rWUH�� ORUV� GX�
UDWWDFKHPHQW� GHV� IRXUJRQV� WUDQVSRUWDQW� GHV� PDWLqUHV�
H[SORVLYHV�� UpGXLWH� HW� QH� SDV� GpSDVVHU� FLQT� NLORPqWUHV� SDU�
KHXUH�� HW� FH�� SRXU� pYLWHU� OHV� FKRFV� DX� PRPHQW� GHV�
PDQ°XYUHV��

&+$3,75(�,,,�

/H�WUDQVSRUW�SDU�YRLH�PDULWLPH�

$UW������±�/
H[SpGLWHXU�HW�OH�GHVWLQDWDLUH�GRLYHQW��ORUV�GX�
WUDQVSRUW� PDULWLPH� GHV� PDWLqUHV� H[SORVLYHV� HQWUH� OHV� SRUWV�
WXQLVLHQV�� LQIRUPHU� OHV� DXWRULWpV� FKDUJpHV�GH� OD� VpFXULWp� ���
KHXUHV� DYDQW� O
HQYRL� RX� O
DUULYpH� GH� FHV� PDWLqUHV� DX� SRUW��
&HWWH�PHVXUH�Q
H[FOX�SDV� O
LQIRUPDWLRQ�GHV� DXWUHV�DXWRULWpV�
FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU��

$UW�� ���� ±� /H� WUDQVSRUW� PDULWLPH� GHV� PDWLqUHV�
H[SORVLYHV�� HQWUH� OHV� SRUWV� WXQLVLHQV�� HVW� VRXPLV� j� OD�
OpJLVODWLRQ�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW������±�/HV�PDWLqUHV�H[SORVLYHV�GRLYHQW�rWUH�HQOHYpHV�
SDU� OH� GHVWLQDWDLUH� GqV� OHXU� DUULYpH� DX� SRUW�� FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV�GX�FKDSLWUH�SUHPLHU�GX�SUpVHQW�DUUrWp��

$UW�� ���� ±� /HV� EDWHDX[� WUDQVSRUWDQW� GHV� PDWLqUHV�
H[SORVLYHV�� HQWUH� OHV� SRUWV� WXQLVLHQV�� SHXYHQW� DYRLU� OD�
SULRULWp�G
HQWUpH�HW�G
DFFRVWHU�VL�OHV�FRQGLWLRQV�G
H[SORLWDWLRQ�
GX�SRUW�OH�SHUPHWWHQW��

$UW�� ���� ±� /HV� EDWHDX[� WUDQVSRUWDQW� GHV� PDWLqUHV�
H[SORVLYHV�GRLYHQW�rWUH�JDUGpV�SDU�OHV�XQLWpV�GH�VpFXULWp�GqV�
OHXU�DUULYpH�DX�SRUW�HW�GXUDQW�OD�SUpVHQFH�GH�FHV�PDWLqUHV�j�
ERUG��

&+$3,75(�,9�

/H�WUDQVSRUW�SDU�YRLH�DpULHQQH�

$UW������±�/H�WUDQVSRUW�DpULHQ�GHV�PDWLqUHV�H[SORVLYHV�j�
O
LQWpULHXU� GX� WHUULWRLUH� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HVW�
VRXPLV�j�OD�OpJLVODWLRQ�HW�j�OD��UpJOHPHQWDWLRQ�HQ�YLJXHXU��

&+$3,75(�9�

'LVSRVLWLRQV�FRPPXQHV�

$UW������±�/H�WUDQVSRUW�GHV�PDWLqUHV�H[SORVLYHV�j�WUDYHUV�

OH� WHUULWRLUH�GH� OD�5pSXEOLTXH�V
HIIHFWXH�SDU�GHV�PR\HQV�GH�

WUDQVSRUW�UpSRQGDQW�DX[�QRUPHV�HW�UqJOHV�GH�VpFXULWp�IL[pHV�

SDU�OH�SUpVHQW�DUUrWp��

$UW�� ���� ±� ,O� HVW� LQWHUGLW� GH� WUDQVSRUWHU� OD� QXLW� GHV�

PDWLqUHV� H[SORVLYHV�� H[FHSWp� FHOOHV� TXL� VRQW� SDUYHQXHV�SDU�

YRLH�PDULWLPH��

$UW�� ���� ±� ,O� HVW� VWULFWHPHQW� LQWHUGLW� DX[� SHUVRQQHV�
FKDUJpHV� G
HIIHFWXHU� O
RSpUDWLRQ� GX� FKDUJHPHQW� RX� GX�
GpFKDUJHPHQW�HW�DX[�FRQWU{OHXUV�GH�FHV�RSpUDWLRQV�GH�IXPHU�
RX�G
DOOXPHU�OH�IHX��

$UW�� ���� ±� /
RSpUDWLRQ� GX� FKDUJHPHQW� RX� GX�
GpFKDUJHPHQW� V
HIIHFWXH� XQLTXHPHQW� HQ� SUpVHQFH� GHV�
SHUVRQQHV�TXL�HQ�VRQW�FKDUJpHV�HW�GHV�FRQWU{OHXUV��

$UW�� ���� ±� /HV� RSpUDWLRQV� GX� FKDUJHPHQW� RX� GX�
GpFKDUJHPHQW� GHV� PDWLqUHV� H[SORVLYHV� QH� SHXYHQW�
V
HIIHFWXHU�DX�PrPH�WHPSV�TX
j�SDUWLU�G
XQ�VHXO�YpKLFXOH�RX�
G
XQ�VHXO�ZDJRQ��
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7RXWHIRLV�� O
RSpUDWLRQ� GX� FKDUJHPHQW� RX� GX�
GpFKDUJHPHQW� GHV� PDWLqUHV� H[SORVLYHV� GHVWLQpHV� j�
O
H[SRUWDWLRQ� RX� j� O
LPSRUWDWLRQ� SDU� YRLH� PDULWLPH� HW�
H[LJHDQW�O
XWLOLVDWLRQ�GH�SOXV�GH�GHX[�YpKLFXOHV��HVW�VRXPLVH�
j� O
DXWRULVDWLRQ� GHV� VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GH�
O
LQWpULHXU��

$UW�� ���� ±� /H� WUDQVSRUWHXU� HW� OHV� DJHQWV� GHV� XQLWpV� GH�

VpFXULWp� FKDUJpV� GX� FRQWU{OH� GX� FKDUJHPHQW� HW� GX�

GpFKDUJHPHQW� GHV� PDWLqUHV� H[SORVLYHV� HW� GH� OHXU� HVFRUWH�

GRLYHQW� V
DVVXUHU�� DYDQW� G
HIIHFWXHU� WRXWH� RSpUDWLRQ� HW�

G
XWLOLVHU�WRXW�PR\HQ�GH�WUDQVSRUW��GH�OD�GLVSRQLELOLWp�GH�WRXV�

OHV�pTXLSHPHQWV�HW�GH�OHXU�FRQIRUPLWp�DX[�UqJOHV�GH�VpFXULWp�

HW� GH� SUpYHQWLRQ� FRQWUH� OHV� GDQJHUV� DILQ� G
DVVXUHU� OHVGLWHV�

RSpUDWLRQV��

$UW�� ���� ±� ,O� HVW� LQWHUGLW� GH� FKDUJHU� WRXWH� PDWLqUH�
H[SORVLYH�QH�UpSRQGDQW�SDV�DX[�UqJOHV�GH�VpFXULWp�UHODWLYHV�j�
VRQ�HPEDOODJH��

$UW������±�6RQW�DEURJpHV��OHV�GLVSRVLWLRQV�GH�O
DUUrWp�GX���
RFWREUH������VXVYLVp��
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