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$� QRWUH� GHPDQGH�� OD� &IGW� j� pWp� UHoX� OH� ��� IpYULHU� HQ� DXGLHQFH� SRXU� GpQRQFHU�
O¶DEVHQFH� WRWDO� GH� VXLYL� SDU� OD�'LUHFWLRQ�GHSXLV OD�PLVH� HQ�SODFH�GH� OD�07%�HW� OH�
PDQTXH�GH�WUDQVSDUHQFH�GDQV�OD�UpRUJDQLVDWLRQ�GX�FKDQWLHU�FHGH[�DYHF O¶LQFLGHQFH�GH�
O¶RXYHUWXUH�GX�ORFDO�$FDSXOFR�GDQV�OD�]RQH�6,/,&�

8QH�07%�RX�77)��WULHXVH�WRXUQpH�IDFWHXU��ELHQ�PRLQV�HIILFDFH�TXH�/D�3RVWH�O¶DQQRQoDLW �
/D�&IGW�H[LJH�XQ�ELODQ�GH�OD�UpRUJDQLVDWLRQ�GX�FKDQWLHU�PpQDJH�HW�GX�IRQFWLRQQHPHQW�GH�OD�
07%��$X�ERXW�GH���DQQpHV�GH�IRQFWLRQQHPHQW��OHV�HUUHXUV�GH�OD�PDFKLQH�VRQW�WRXMRXUV�DXVVL�
QRPEUHXVHV��(W�OD�'27&QH�V¶HQ�VRXFLH SDV ���
/D�SUpVHQFH�TXRWLGLHQQH�GH�OD�'LUHFWLRQ�DX�PRPHQW�GH�OD�UpRUJDQLVDWLRQ�GX�FKDQWLHU�D�YLWH�
ODLVVHU� SODFH� j� XQ� LVROHPHQW� WRWDO� GHV� FROOqJXHV� OLYUpV� j� HX[� PrPH� IDFH� DX[�
IRQFWLRQQHPHQWV� DQRUPDX[� GH� OD� PDFKLQH�� /HV� JDLQV� GH� SURGXFWLYLWp� XQH� IRLV� HIIHFWXpV��
SOXV�DXFXQ�RUJDQLVDWHXU�SRXU�DVVXUHU�OH�VXLYL�LQGLVSHQVDEOH�HW�OHV�DMXVWHPHQWV�QpFHVVDLUHV��
3LUH��GHV� LQFRKpUHQFHV�SRLQWpHV�SDU� OHV� IDFWHXUV�GHSXLV� OH�GpEXW�SHUVLVWHQW� HW�QH� VHPEOHQW�
SDV�SHUWXUEHU QRV�UHVSRQVDEOHV��
/HV�JUDQGV�PHVVDJHV�VXU�OD�TXDOLWp�GH�VHUYLFH��OHV�FRQGLWLRQV�GH�WUDYDLO�GHV�IDFWHXUV��OD�
VLPSOLILFDWLRQ�GHV�WkFKHV�DYHF�OD�PRGHUQLVDWLRQ�QH�SHXYHQW�VH�IDLUH�TXH�VL�OD�GLUHFWLRQ�
GX�FRXUULHU�VH�GRQQH�OD�YRORQWp�GH�VHV�REMHFWLIV�
/¶pTXLOLEUDJH� GHV� TXDUWLHUV� HVW� LQFRKpUHQW�� GHV� UXHV� PDO� LGHQWLILpHV� SDU� OD� PDFKLQH�
HQWUDvQHQW� GHV� RSpUDWLRQV� GH� UDWWUDSDJH�PDQXHO YRLU�PrPH� SDUIRLV� XQH� TXDOLWp� GH� VHUYLFH�
GpJUDGpH��OD�QRQ�SULVH�HQ�FRPSWH�GHV�ELV��WHU��TXDWHU�HW�OHV�QRPEUHXVHV�HQWUpHV�GH�EkWLPHQWV�
�D���E���F«HWF��VDQV�SDUOHU�GH� UXHV�VHPEODEOHV�j�GHX[�TXDUWLHUV�REOLJHQW� OHV�DJHQWV�j�GHV�
RSpUDWLRQV�GH�WULV�VXSSOpPHQWDLUHV�QRQ�SULV�HQ�FRPSWH�GDQV�OD�'+7�GX�TXDUWLHU��/HV�SDQQHV�
PDFKLQH� HQWUDvQDQW� GHV� RSpUDWLRQV� VXSSOpPHQWDLUH� GH� IXVLRQ� GX� FRXUULHU� Q¶DIIROHQW�
SHUVRQQH��/D�UpSRQVH�GX�'LUHFWHXU ��© UDVVXUH]�YRXV�F¶HVW�PRLQV�VRXYHQW�TX¶DLOOHXUV ª�
&¶HVW�YUDLPHQW�UDVVXUDQW ����
3RXU�OD�&IGW��F¶HVW�XQH�pWXGH�VXU�OHV�LPSHUIHFWLRQV�GH�OD�PDFKLQH��OD�SULVH�HQ�FRPSWH�
GH� WRXWHV� OHV� DQRPDOLHV� VLJQDOpHV� SDU� OHV� IDFWHXUV� HX[�PrPHV� HW� O¶LQWpJUDWLRQ� j� OD�
'+02� GHV� WHPSV� GH� WUDYDX[� PDQXHOV� VXSSOpPHQWDLUHV� QRQ� SULVHV� HQ� FRPSWH� DX�
PRPHQW�GH�OD�QRXYHOOH�RUJDQLVDWLRQ�TXH�OD�'27& HW�OD�KLpUDUFKLH�GX�EXUHDX�GRLYHQW
PHWWUH�HQ�SODFH�DX�SOXV�YLWH�
/D�&IGW�DXUDLW�G¶DLOOHXUV�DSSUpFLpH�TX¶XQ�ELODQ�LQWHUPpGLDLUH�VRLW�HIIHFWXp�DYDQW�WRXWH�
LPSODQWDWLRQ� GH� QRXYHOOH� PDFKLQH� �1RJHQW�� OH� 3HUUHX[� HW� PDLQWHQDQW %U\�9LOOLHUV��
GDQV�OH�GpSDUWHPHQW��
/D�&IGW�D�XQH�YLVLRQ�ELHQ�GLIIpUHQWH�GX�GLDORJXH�VRFLDO�WDQW�YHQWp�SDU�
/H�SUpVLGHQW�GH�/D�3RVWH�HW�OHV�GLIIpUHQWV�GLUHFWHXUV�GX�FRXUULHU�
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&UpDWLRQ�GX�ORFDO�$&$38/&2�HW�VXSSUHVVLRQV�GH�/HGRX[��0RQWKOpU\�HW�0RUYDQ �
7RXW�G¶DERUG��OD�&IGW�D�GpQRQFp�OHV�PRGLILFDWLRQV�GH�UpJLPH�GH�WUDYDLO�SDU�O¶DQWLFLSDWLRQ�GH�
OD�SULVH�GH�VHUYLFH�j��+���HIIHFWXp�VDQV�FRQFHUWDWLRQ�HW�GDQV�OD�SUpFLSLWDWLRQ�SRXU�XQH�SDUWLH�
GHV�DJHQWV�GX�FHGH[��1RXV�H[LJHRQV�DXVVL�OD�UpLQWpJUDWLRQ�LPPpGLDWH�GHV�UHSRV�GH�F\FOH�GX�
TXDUWLHU�PL[WH�������

0U�3HUULQ�QRXV� LQIRUPH�GH� VD�GpFLVLRQ�GH�GpFDOHU� OHV�KRUDLUHV�GH� WRXV� OHV� IDFWHXUV�
FHGH[�GH����PQ��VDXI�OHV�TXDUWLHUV�PL[WHV��j��+���GqV OH�PRLV�DYULO�HW�G¶DUUrWHU�OD�ILQ�
GH�YDFDWLRQ�j���+���
/D� VXSSUHVVLRQ� GHV� SRVWHV� GH� PDQXW� SRVH� DSSDUHPPHQW� GH� JURV� SUREOqPH� HW� WRXWH� OD�
YHQWLODWLRQ� GHV� EDFV� YD� LQFRPEHU� DX[� IDFWHXUV� DYDQW� OH�7*��3RXU� OD�&IGW�� OD�KLpUDUFKLH�
GRLW� SUHQGUH� HQ� FRPSWH� OD� VLWXDWLRQ� LQGLYLGXHOOH� GHV� DJHQWV� HW� OD� PRGLILFDWLRQ GHV�
KRUDLUHV�GRLW�VH�IDLUH�VXU�OD�EDVH�GX�YRORQWDULDW��'H�SOXV�� OD�ILQ�GH�YDFDWLRQ�j���+���
GRLW� rWUH� OLpH DX[� GpFDODJHV� GHV� KRUDLUHV� GH� UHPLVHV GH� PDQLqUH� j� FH� TXH� FKDTXH�
IDFWHXU�SXLVVH�OD�UHVSHFWHU�

/H�GLUHFWHXU�QRXV�SUpFLVH�ELHQ�TX¶DXFXQH�WRXUQpH�QH�VHUD�VXSSULPpH�HW�TX¶HOOH�JDUGH�
WRXWH� OHXU�UHSRV�GH�F\FOH�H[LVWDQW��3RXU�rWUH�FODLU��F¶HVW�pTXLWDEOH��RQ�V¶HQ�VRUW�ELHQ����
)DXGUDLW�SHXW�rWUH�SHQVHU�j�GLUH�PHUFL �����
$X�IDLW��0RQVLHXU�OH�'LUHFWHXU��RQ�HVW�j�/D�3RVWH�HW�OHV�LQVWDQFHV�&+6�&7�HW�&73�H[LVWHQW��
)DXGUDLW�SHXW�rWUH�\�SHQVHU��
6DXI�TXH� OD��������SRXU�HOOH�� O¶pTXLWp�D�GLVSDUX��SOXV�GH� UHSRV�GH� F\FOH�HW� oD�QH�GpUDQJH�
SDV "� �(W� 3XLV�� ���PQ� GH�PDQXW� HQ� SOXV� SDU� WRXUQpH�� GH� QRXYHOOHV� FROOHFWHV� WRXW� YD� ELHQ�
TXRL ���
&HUWHV��O¶DFWLYLWp�GHV�FROLV�D�GLVSDUX�PDLV�OHV�QRPEUHX[�SRQGpUHX[TXRWLGLHQ�RQ�OHV�RXEOLH�
DXVVL�
3UpFLVLRQ �� /HV� DFWLYLWpV� GH� WUL� GHV� ERLWHV� SRVWDOHV� GHV� �� WRXUQpHV� GH� OD� ]RQH�6LOLF� VHURQW�
UHJURXSpHV�VXU�OH�QRXYHDX�ORFDO�HW�OD�������HIIHFWXHUD�GX�WUL�MXVTX¶j��K����/HV�UHOLTXDW�GH�
WUL�pWDQW�HPSRUWpV�SDU�OHV�IDFWHXUV�DYHF�OHV�REMHWV�VLJQDOpV�
/¶DSUqV�PLGL�� XQH� SHUPDQHQFH� GH� ��+� j� ��+� VHUD� HIIHFWXpH� SRXU� OHV� GpS{WV� G¶REMHWV�
VLJQDOpV�HW�OHV�FRPPDQGH�GH�SUp�DIIUDQFKLV�
([LJHQFH�&IGW �

� 8QH�WUDQVSDUHQFH�WRWDOH�GX�GRVVLHU�
� /H� OLEUH� FKRL[� G¶LQWpJUHU� RX� QRQ� OHV� QRXYHDX[� KRUDLUHV� HW� OH� PDLQWLHQ� GHV�
GHX[�UpJLPHV�GH�WUDYDLO
� /D�SULVH�HQ�FRPSWH�GHV�VLWXDWLRQV�SHUVRQQHOOHV�GHV�DJHQWV
� /D�UpLQWpJUDWLRQ�GHV�UHSRV�GH�F\FOH�GH�OD������
� DVVRFLHU�OHV�DJHQWV�DX�QRXYHDX�GpFRXSDJH�GHV�UHPLVHV�SDU�WRXUQpHV�

/D�&IGW�D�H[LJp�OD�PLVH�j�QLYHDX�GHV�HIIHFWLIV�SDU�OH�UHPSODFHPHQW�GH�
WRXV� OHV� GpSDUWV� HW� OD� WUDQVIRUPDWLRQ� LPPpGLDWH� GHV� ��&',� j� WHPSV�
LQFRPSOHWV�HQ�WHPSV�FRPSOHWV�
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