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62&,$/,6$7,21�(7�&,72<(11(7( 
/D�VRFLDOLVDWLRQ�GH�O·HQIDQW�VH�IDLW�SDU� OD�FRQQDLVVDQFH�GH�O·DXWUH ��UH�
FRQQDLVVDQFH�GHV�GLIIpUHQFHV� HW�GHV� VLPLOLWXGHV�� &·HVW� DXVVL� O·DSSUHQ�
WLVVDJH�GHV�UqJOHV�GH�YLH�QpFHVVDLUHV��SRXU�WRXWH�YLH�FROOHFWLYH� 
/D�FLWR\HQQHWp�SRXU�O·HQIDQW��F·HVW�OD�SRVVLELOLWp�G·DJLU�VXU�VRQ�HQYLURQ�
QHPHQW��G·rWUH�DFWHXU�GH�VHV�SURMHWV��GH�SDUWLFLSHU�GpPRFUDWLTXHPHQW�
j�GHV�pFKDQJHV�HW�j�GHV�QpJRFLDWLRQV� 
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$XWRQRPLVHU�� UHVSRQVDELOLVHU�� F·HVW�PHWWUH� O·HQIDQW� HQ� SRVLWLRQ� G·DJLU�
DX�VHLQ�GX�FROOHFWLI��HW�GRQF��SDU�Oj��G·H[LVWHU�GDQV�FH�FROOHFWLI�SXLVTX·LO�
VHUD�SDUWLH�SUHQDQWH�GHV�GpFLVLRQV�UpJLVVDQW�OD�YLH�GX�JURXSH� 
,O�IDXW�DXVVL�rWUH�YLJLODQW�IDFH�DX[�VLWXDWLRQV�R��O·HQIDQW�VH�WURXYH�HQ�
VLWXDWLRQ�G·DVVLVWp��&·HVW�HQ�FRPEDWWDQW�FHW�DVVLVWDQDW�TXL�HQJHQGUH�OD�
GpSHQGDQFH�� YRLUH� OD� VRXPLVVLRQ�� TXH� O·RQ� DUULYH� YHUV� XQH� SOXV� JUDQGH�
DXWRQRPLH�GH�O·HQIDQW� 
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&·HVW�DYHF�OH�UHVSHFW�GH�O·LQGLYLGX�� OD�UHFRQQDLVVDQFH�GH�VRQ�XQLFLWp�HW�
VRQ�GURLW�j� OD�GLIIpUHQFH�TXH� O·RQ�IDLW� OD�ULFKHVVH�G·XQ�FROOHFWLI��&·HVW�
SRXUTXRL��O·HQIDQW��DYHF�VRQ�LGHQWLWp�SURSUH��VRQ�U\WKPH�GH�YLH��HW�VHV�
HQYLHV�� DXUD� WRXWH� VD� SODFH� GDQV� OHV� DFWLYLWpV� HW� O·RUJDQLVDWLRQ� GH� 
�����������������O·DFFXHLO�SpULVFRODLUH��� 

��������������������� /HV� LQVFULSWLRQV� VH� IRQW� j� O·DQQpH� 
������������������������������� �VL�YRXV�FRQQDLVVH]�YRV�EHVRLQV��RX�DX�PRLV�� 
,O� IDXW� UHPSOLU� XQH� ILFKH� G·LQVFULSWLRQ� HW� OD� GpSRVHU� j� O·$36� GH� &DPRsO� RX� 
UpDOLVHU�O·LQVFULSWLRQ�YLD�OH�SRUWDLO�IDPLOOH�� 
/·LQVFULSWLRQ�D�YDOHXU�© G·DXWRULVDWLRQ�GH�WUDQVIHUW�GH�JDUGH ª��$�FH�WLWUH� �
HOOH� YRXV� HQJDJH� j� UHVSHFWHU� YRV� FKRL[� G·LQVFULSWLRQ� HW� GRQF� GH� SUpYHQLU� 
/D�)pGp�HQ�FDV�G·LPSRVVLELOLWp�PDMHXUH��PDODGLH«��GH�YRWUH�HQIDQW�j�VH�UHQGUH�
j�O·DFFXHLO�SpULVFRODLUH�� 
/H�UpSRQGHXU�DX�����������������HVW�GLVSRQLEOH�HQ�FDV�G·XUJHQFH�MXVTX·j����+��� 
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/·pTXLSH� LQWHUYHQDQWH� VXU� O·DFFXHLO� SpULVFRODLUH� HVW�
FRPSRVpH� G·DQLPDWHXUV� TXDOLILpV� GH� GLSO{PHV� HW� 
IRUPDWLRQV� UHFRQQXV� SDU� O·(WDW�� OHXU� SHUPHWWDQW� 
G·HQFDGUHU�� G·DQLPHU«� DXSUqV� G·HQIDQWV�� FRPPH� OH�
SUpFLVH� OD� OpJLVODWLRQ� GHV� $FFXHLOV� &ROOHFWLIV� GH� 
0LQHXUV� 

 8QH�pTXLSH�GLSO{PpH�HW�SURIHVVLRQQHOOH� 

¦�-RXUV�G·RXYHUWXUH ��OXQGL��PDUGL��MHXGL�HW�YHQGUHGL 
    �������HQ�SpULRGH�VFRODLUH 

¹�+HXUHV�G·RXYHUWXUH ���K���j��K���HW���K���j���K�� 
������������������������SRVVLELOLWp�j��K���VXU�GHPDQGH�XQLTXHPHQW� 

H�/LHX�G·DFFXHLO ��$FFXHLO�GH�/RLVLUV 
������������������������������������j�F{Wp�GH�OD�PpGLDWKqTXH� 

J�*R�WHU ��XQ�JR�WHU�FROOHFWLI�HVW�RUJDQLVp�SDU�O·DFFXHLO�
SpULVFRODLUH�WRXV�OHV�MRXUV�YHUV���K����SUL[�GX�
JR�WHU�FRPSULV�GDQV�OH�WDULI� 

0DWLQ�� �9RXV�GpSRVH]� OHV�HQIDQWV� j� O·DFFXHLO�GH�ORLVLUV�HW�
O·pTXLSH�G·DQLPDWLRQ�DFFRPSDJQH�OHV�HQIDQWV�j�
O·pFROH� 

6RLU�� � O·pTXLSH�G·DQLPDWLRQ�UpFXSqUH�OHV�HQIDQWV�j���K���j�
O·pFROH��9RXV�GHYH]�YHQLU�OHV�FKHUFKHU�j�O·DFFXHLO�GH�
ORLVLUV�DYDQW���K��� 

 /H�IRQFWLRQQHPHQW 

 /H�3URMHW�3pGDJRJLTXH 

 


