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&RPPH�G¶KDELWXGH�� OD�&)'7�VH�SODFH�DX[�FRWpV�GHV�DJHQWV�SRXU�GpIHQGUH� OHXUV�GURLWV� HW� HOOH�
DJLW�SRXU�DPpOLRUHU�OHXUV�FRQGLWLRQV�GH�WUDYDLO��
9RLOj� GpMj� WURLV�PRLV� TXH� O¶$&3�GH�/LVVHV� D� RXYHUW� VHV� SRUWHV�� DYHF� XQ� WUDILF� MRXUQDOLHU� TXL�
RVFLOOH�HQWUH������HW������FROLV�MRXU��
/H�VHXO�PRLV�GH�IpYULHU�D�YX�OH�WUDILF�H[SORVHU�DYHF�HQ�PR\HQQH� SOXV�GH�������FROLV�MRXU �
(03/2,
/¶$&3� WRXUQH� DYHF� ��� DJHQWV�� ��� &''� HQ� DWWHQWH� G¶XQH� pYHQWXHOOH� WLWXODULVDWLRQ�� �� j� ��
ORXDJHXUV�HW�XQ�SHX�SOXV�GH���LQWpULPDLUHV�
/D�&)'7�D�GHPDQGp ��

¾ OD� WUDQVIRUPDWLRQ� GH� WRXV� FHV� &''� HQ� &',� DILQ� GH� VWDELOLVHU� O¶HPSORL� GDQV� O¶$&3� HW�
RIIULU�GHV�SHUVSHFWLYHV�j�VHV�QRXYHDX[�DJHQWV�

¾ /H�SDLHPHQW�LQWpJUDO�GHV GpSDVVHPHQWV�G¶KRUDLUHV�

5pSRQVH�GH�OD�GLUHFWLRQ ��/HV�KHXUHV�VXSSOpPHQWDLUHV�VHURQW�SD\pHV�LQWpJUDOHPHQW���$X�GHOj�
GHV� ��� KHXUHV�� OHV� DJHQWV� SHXYHQW� DOOHU� MXVTX¶j� ��� KHXUHV� SDU� VHPDLQH�� 3DU� DLOOHXUV�� WRXW�
GpSDVVHPHQW�VXSpULHXU�VHUD�UHSRUWp�VXU�OH�PRLV�VXLYDQW�
'DQV� WRXV� OHV� FDV�� Q¶RXEOLH]� SDV� GH� IDLUH� HQUHJLVWUHU� YRV� KHXUHV� UpHOOHV� SDU� OD� GLUHFWLRQ� GH�
O¶DJHQFH�SRXU�TXH�YRXV�VR\H]�SD\pV�
&<&/(�'(�75$9$,/
/¶DJHQFH�IRQFWLRQQH�DYHF�XQ�F\FOH�GH���VHPDLQHV�GH�WUDYDLO�JpQpUDQW���MRXUV�GH�UHSRV�
4XDQW�DX[�&''�HW�LQWpULPDLUHV��LOV�EpQpILFLHQW�GH���MRXU�GH�UHSRV�SDU�VHPDLQH�
)250$7,21
8QH�IRUPDWLRQ�SUDWLTXH�HW�WKpRULTXH�VXU�VLWH�HVW�SUpYXH�SRXU�OHV�&''�
/HV�DJHQWV�WLWXODLUHV��$)2�HW�$&2��EpQpILFLHURQW�TXDQW�j�HX[�G¶XQH�IRUPDWLRQ�H[WHUQH��JOLVVpH
GDQV�OH�WHPSV�
&21',7,216�'(�75$9$,/
/H�QRPEUH��PR\HQ�GH�FROLV�j�HPSRUWHU�HVW�OLPLWp�j�����VXU�XQH YDFDWLRQ�GH��K���j���K�����DYHF�
XQH�SDXVH�GH����PLQXWHV��6DXI�TXH�OD�GLUHFWLRQ�RXEOLH�GH�SUpFLVHU�TXH�ELHQ�VRXYHQW�FHV�����FROLV�
QH�VRQW�TXH�GHV�&6�HW�TXH�OH�GpSDVVHPHQW�G¶KRUDLUH��GDQV�FH�FDV��GHYLHQW�OD�UqJOH�
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7URS�VRXYHQW��OHV�DJHQWV�IRQW�OHV�IUDLV�GHV�SURFpGXUHV�PLVHV�HQ�SODFH�SDU�OHXU�SURSUH�GLUHFWLRQ�j�
OHXU� LQVX� RX� j� FDXVH� GHV� PDWpULHOV� GpIHFWXHX[�� $ILQ� GH� SDOLHU� j� FHWWH� VLWXDWLRQ�� XQ�
UpDSSURYLVLRQQHPHQW�HQ�PDWpULHO�HVW�SUpYX��360��VW\OHWV��VDFRFKHV�HWF���
/D�&)'7�D�GHPDQGp�O¶pPLVVLRQ�G¶XQH�QRWH�GH�VHUYLFH�VWLSXODQW�FODLUHPHQW�OHV�SURFpGXUHV�TXL�
HQFDGUHQW�OH�WUDYDLO�GHV�RSpUDWHXUV�FROLV��
$X[�GLIILFXOWpV�SURSUHV�DX�WUDYDLO�GH�O¶RSpUDWHXU��V¶DMRXWHQW�G¶DXWUHV�ULVTXHV��(Q�PR\HQQH��OHV�
DJHQWV� GH� O¶$&3� GH� /LVVHV� RQW� VXEL� HQWUH� �� HW� �� DJUHVVLRQV� SK\VLTXHV�� GHV� GpJUDGDWLRQV� GH�
PDWpULHOV��FDPLRQV��YRLWXUHV��PDLV�DXVVL�GHV�YROV�RX�GpJUDGDWLRQV�G¶REMHWV�VXU�OHXUV�FLUFXLWV��6L�
OHV�DJHQWV�GRLYHQW�SHQVHU j�VH�SURWpJHU�DYDQW�WRXW��/D�3RVWH�GH�VRQ�F{Wp�GRLW�OHXU�DSSRUWHU�WRXWH�
O¶DLGH�QpFHVVDLUH�HQ�PDWLqUH�GH�IRUPDWLRQ�HW GH�VRXWLHQ�SV\FKRORJLTXH�

6pFXULWp�REOLJH ��SDV�GH�GLVWULEXWLRQ�VXU�OHV7$57(5(76 ���
$�9(1,5

¾ 8QH�IRQWDLQH�j�HDX�HVW�SUpYXH�GDQV�OHV�SURFKDLQV�MRXUV
¾ /HV� YLVLWHV� PpGLFDOHV� VRQW� SURJUDPPpHV� HW� XQH� FRPSHQVDWLRQ� HVW� SUpYXH� VL� RQ� YRXV�

FRQYRTXH�HQ�GHKRUV�GH�YRWUH�WHPSV�GH�WUDYDLO��

3RXU�pYLWHU�WRXW�DPDOJDPH�VXU�OH�SHUPLV�GH�FRQGXLUH��OD�&)'7�GHPDQGH�
¾ /¶KDELOLWDWLRQ�GH�WRXV�OHV�RSpUDWHXUV�FROLV�HQ�&',
¾ /D� IRUPDWLRQ� G¶XQ� JURXSH� GH� WUDYDLO� DYHF� OHV� DJHQWV� YRORQWDLUHV� SRXU� UpIOpFKLU� VXU�

O¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�WUDYDLO�j�/LVVHV�

62&,$/
8Q�RSpUDWHXU�FROLV��HVW�XQ��SRVWLHU�j�SDUW�HQWLHU��&¶HVW�SRXUTXRL�OD�&)'7�VH�EDW�SRXU�

YRXV REWHQLU�GHV�GURLWV�HW�OHV�IDLUH�YLYUH�
7RXW�XQ�GLVSRVLWLI�VRFLDO�HVW�HQ�SODFH�D�OD�3RVWH��SRXU�OHV�FRQQDvWUH��&RQWDFWH]�QRXV�
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6DODLUH�DQQXHO�QHW�LPSRVDEOH«««««««««�(XURV
-
DGKqUH�DX�V\QGLFDW�&)'7�GH�O¶8QLRQ�)UDQFLOLHQQH�&RPPXQLFDWLRQ��&RQVHLO��&XOWXUH
DIILOLp�j�OD�)pGpUDWLRQ�GH�OD�&RPPXQLFDWLRQ��GX�&RQVHLO�HW�GH�OD�&XOWXUH�
0D�FRWLVDWLRQ�VHUD�pJDOH�j��������GX�VDODLUH�DQQXHO�QHW�LPSRVDEOH�
� -¶DFFHSWH�XQ�SDLHPHQW�DXWRPDWLVp�GHV�FRWLVDWLRQV�WRXV�OHV��PRLV�HW�MH�MRLQV�XQ�UHOHYp�G
LGHQWLWp�EDQFDLUH�RX�
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