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$UUrWp� GX�PLQLVWUH� GX� WUDQVSRUW� GX� ��� DYULO� ������
IL[DQW� OD� IRUPH� HW� OHV� PRGDOLWpV� G
RFWURL�� GH�
UHQRXYHOOHPHQW� HW� GH� UHWUDLW� GX� ODLVVH]�SDVVHU� HW�
GH�OD�FDUWH�G
DFFqV�DX�SRUW��

/H�PLQLVWUH�GX�WUDQVSRUW��

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ UHODWLYH� DX[�
WUDQVLWDLUHV��

9X�OD�ORL�Q��������GX����DYULO�������SRUWDQW�RUJDQLVDWLRQ�
GHV�SURIHVVLRQV�GH�OD�PDULQH�PDUFKDQGH��WHOOH�TXH�PRGLILpH�
HW�FRPSOpWpH�SDU�OD�ORL�Q��������GX����RFWREUH�������

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

$UUrWH���

$UWLFOH� SUHPLHU�� �� /
DXWRULWp� SRUWXDLUH� GpOLYUH� j� OD�
SHUVRQQH� DXWRULVpH� j� HQWUHU� GDQV� OH� SRUW�� SRXU� PRWLI� GH�
VHUYLFH�� XQH� FDUWH� G
DFFqV� YDODEOH� XQH� DQQpH� SURURJHDEOH�
GDQV� OD� OLPLWH� GH� FLQT� DQV� j� OD� GHPDQGH� GH� O
LQWpUHVVp� HW�
DSUqV� SUpVHQWDWLRQ� GHV� SLqFHV� PHQWLRQQpHV� j� O
DUWLFOH� �� GX�
SUpVHQW�DUUrWp��

(OOH� GpOLYUH� pJDOHPHQW� j� OD� SHUVRQQH� DXWRULVpH� j� HQWUHU�
GDQV� OH� SRUW� SRXU� \� HIIHFWXHU� XQH� PLVVLRQ� RX� XQH� YLVLWH�
SRQFWXHOOH�XQ�ODLVVH]�SDVVHU�YDODEOH�SRXU�XQH�VHXOH�HQWUpH��

$UW����� ��/H�GpWHQWHXU�GH� OD�FDUWH�G
DFFqV�RX�GX� ODLVVH]�
SDVVHU�QH�GRLW�VH�VHUYLU�GH�FH�GRFXPHQW�j�O
LQWpULHXU�GX�SRUW�
TXH�SRXU�OHV�EHVRLQV�GX�VHUYLFH�RX�SRXU�O
DFFRPSOLVVHPHQW�
GH�OD�PLVVLRQ�DX�WLWUH�GH�ODTXHOOH�LO�D�pWp�GpOLYUp��

$UW�� ��� �� /D� FDUWH� G
DFFqV� RX� OH� ODLVVH]�SDVVHU� GRLW� rWUH�
SRUWp� SDU� VRQ� GpWHQWHXU� G
XQH�PDQLqUH� DSSDUHQWH� GXUDQW� VD�
SUpVHQFH�DX�SRUW��

$UW�������/D�FDUWH�G
DFFqV�GpOLYUpH�SDU�O
DXWRULWp�SRUWXDLUH�
HVW���

��'H�FRXOHXU�URXJH��SRXU� OD�SHUVRQQH�DXWRULVpH�j�HQWUHU�
DX�SRUW�HW�j�PRQWHU�j�ERUG�GHV�QDYLUHV��

��'H�FRXOHXU� MDXQH��SRXU� OD�SHUVRQQH�DXWRULVpH�j�HQWUHU�
DX�SRUW��/H�GpWHQWHXU�GH�FHWWH�FDUWH�SHXW�rWUH�DXWRULVp��j�WLWUH�
H[FHSWLRQQHO��SDU�OHV�DXWRULWpV�FRPSpWHQWHV�GX�SRUW�j�PRQWHU�
j�ERUG�GHV�QDYLUHV��

/H�PRGqOH�GH� OD�FDUWH�G
DFFqV�HVW� IL[p�GDQV� O
DQQH[H�GX�
SUpVHQW�DUUrWp������

BBBBBBBBBBB�

����/¶DQQH[H�HVW�SXEOLpH�HQ�ODQJXH�DUDEH�

$UW�� ��� �� /D� FDUWH� G
DFFqV� HVW� GpOLYUpH� SDU� O
DXWRULWp�
SRUWXDLUH�� VXLWH� j� XQH� GHPDQGH� GH� O
LQWpUHVVp� IDLWH� VXU� XQ�
IRUPXODLUH� pWDEOL� SDU� ODGLWH� DXWRULWp�� DFFRPSDJQpH� G
XQH�
FRSLH� GH� OD� FDUWH� G
LGHQWLWp� QDWLRQDOH�� RX� GH� OD� FDUWH� GH�
VpMRXU� SRXU� OHV� pWUDQJHUV� DLQVL� TX
XQH� FRSLH� GH� OD� FDUWH�
SURIHVVLRQQHOOH� RX� GH� WRXW� DXWUH� GRFXPHQW� MXVWLILDQW� OD�
UHODWLRQ�GX�O
DFWLYLWp�GH�O
LQWpUHVVp�DYHF�OH�SRUW��

&HWWH� GHPDQGH� GRLW� rWUH� GpSRVpH� DXSUqV� GH� O
DXWRULWp�
SRUWXDLUH�� DX� PRLQV�� FLQT� MRXUV� RXYUDEOHV� DYDQW� OD� GDWH�
SUpVXPpH�GX�GpEXW�GH�O
DFWLYLWp�GH�O
LQWpUHVVp�DX�SRUW��

/D� FDUWH� G
DFFqV� HVW� UHQRXYHOpH� SDU� O
DXWRULWp� SRUWXDLUH�
GDQV� OHV� PrPHV� FRQGLWLRQV� GH� VD� GpOLYUDQFH�� (Q� FDV� GH�
PRGLILFDWLRQ� GH� O
XQH� GHV� LQIRUPDWLRQV� ILJXUDQW� VXU� FHWWH�
FDUWH� G
DFFqV�� OH� WLWXODLUH� GH� FH� GRFXPHQW� GRLW� HQ� LQIRUPHU�
LPPpGLDWHPHQW� O
DXWRULWp� SRUWXDLUH� HW� SUpVHQWHU� OHV� SLqFHV�
MXVWLILFDWLYHV�SRXU�O
REWHQWLRQ�G
XQH�QRXYHOOH�FDUWH�G
DFFqV��

$UW�� ��� ��(Q� FDV�GH�SHUWH� GH� OD� FDUWH�G
DFFqV�� O
LQWpUHVVp�
GRLW�HQ�LQIRUPHU�O
DXWRULWp�SRUWXDLUH�TXL�SHXW��DSUqV�HQTXrWH�
VXU� OHV�FLUFRQVWDQFHV�GH� OD�SHUWH�� OXL�pWDEOLU�XQ�GXSOLFDWD�HW�
FH��VXLWH�j�XQH�GHPDQGH�pFULWH�TXH�O
LQWpUHVVp�GRLW�DGUHVVHU�j�
O
DXWRULWp�SRUWXDLUH��

$UW�� ��� �� /H� ODLVVH]�SDVVHU� HVW� GpOLYUp� SDU� O
DXWRULWp�
SRUWXDLUH� VXU� SUpVHQWDWLRQ�� SDU� O
LQWpUHVVp�� G
XQ� GRFXPHQW�
G
LGHQWLWp�HW�DSUqV�DXWRULVDWLRQ�GHV�DXWRULWpV�FRPSpWHQWHV�GX�
SRUW��

/H� PRGqOH� GX� ODLVVH]�SDVVHU� HVW� IL[p� GDQV� O
DQQH[H� GX�
SUpVHQW�DUUrWp������

$UW�� ��� ��/H� ODLVVH]�SDVVHU� RX� OD� FDUWH� G
DFFqV� HVW� UHWLUp�
SURYLVRLUHPHQW� RX� GpILQLWLYHPHQW� SDU� O
DXWRULWp� SRUWXDLUH�
GDQV�OHV�FDV�VXLYDQWV���

��/D�VXVSHQVLRQ�RX�OD�FHVVDWLRQ�GX�PRWLI�G
HQWUpH�RX�GH�
O
DFWLYLWp�DX�WLWUH�GH�ODTXHOOH�OD�FDUWH�G
DFFqV�D�pWp�GpOLYUpH��

��/D�PRGLILFDWLRQ�GH�O
XQH�GHV�LQIRUPDWLRQV�ILJXUDQW�VXU�
OD�FDUWH�G
DFFqV��

�� /
LQIUDFWLRQ� DX[� GLVSRVLWLRQV� GX� FRGH� GHV� SRUWV�
PDULWLPHV�GH�FRPPHUFH�RX�GH�VHV�WH[WHV�G
DSSOLFDWLRQ��

��/
DWWHLQWH�j�O
RUGUH�SXEOLF�RX�j�O
LQWpUrW�GX�SRUW��

��$X�WHUPH�GH�OD�YLVLWH�RX�GH�OD�PLVVLRQ��

$UW�������/H�SUpVHQW�DUUrWp�Q
HVW�SDV�DSSOLFDEOH���

��$X�PHPEUH� G
pTXLSDJH� G
XQ� QDYLUH� HQ� HVFDOH� GDQV� OH�
SRUW�� PXQL� GH� OD� FDUWH� G
HVFDOH� GpOLYUpH� SDU� OD� SROLFH� GHV�
IURQWLqUHV� GX� SRUW� HW� G
XQ� GRFXPHQW� G
LGHQWLWp� GHV� JHQV� GH�
PHU�� HQ� FRXUV� GH� YDOLGLWp�� HW� LQVFULW� VXU� OD� OLVWH� G
pTXLSDJH�
UHPLVH�DX[�DXWRULWpV�FRQFHUQpHV�GX�SRUW��

��$X�PHPEUH�G
pTXLSDJH�G
XQ�QDYLUH��ORUV�GH�O
HPEDUTXHPHQW�
RX� GX� GpEDUTXHPHQW�� PXQL� G
XQ� ERQ� G
HPEDUTXHPHQW� RX� GH�
GpEDUTXHPHQW�YDODEOH�HW�G
XQ�GRFXPHQW�G
LGHQWLWp�GHV�JHQV�GH�PHU��
HQ�FRXUV�GH�YDOLGLWp��

�� $X� SDVVDJHU� RX� DX� FURLVLpULVWH� PXQL� G
XQ� WLWUH� GH�
WUDQVSRUW�YDODEOH�HW�G
XQ�GRFXPHQW�GH�YR\DJH��HQ�FRXUV�GH�
YDOLGLWp�� YLVp� SDU� OD� SROLFH� GHV� IURQWLqUHV� GX� SRUW� RX� GH� OD�
FDUWH�G
HVFDOH�GpOLYUpH�SDU�OD�SROLFH�GHV�IURQWLqUHV�GX�SRUW��

�� $� WRXWH� DXWUH� SHUVRQQH� HQWUDQW� GDQV� OH� SRUW� GDQV� OH�
FDGUH� G
XQH� YLVLWH� RUJDQLVpH� HW� DXWRULVpH� SDU� O
DXWRULWp�
SRUWXDLUH��

$UW�� ���� �� /
RFWURL� SDU� O
DXWRULWp� SRUWXDLUH� GH� OD� FDUWH�
G
DFFqV� RX� GX� ODLVVH]�SDVVHU� RX� G
XQH� FRSLH� GH� OD� FDUWH�
G
DFFqV� QH� OLPLWH� SDV� OH� GURLW� GHV� DXWUHV� DGPLQLVWUDWLRQV�
WUDYDLOODQW� GDQV� OH� SRUW� G
H[HUFHU� OHXUV� PLVVLRQV�
FRQIRUPpPHQW�DX[�ORLV�HW�UqJOHPHQWV�HQ�YLJXHXU��
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$UW�� ���� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DYULO�������

/H�0LQLVWUH�GX�7UDQVSRUW�

+RXVVLQH�&KRXN�
9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�


