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���PDUV����� ��OD�PRELOLVDWLRQ
'H�QRPEUHX[�FRPPHUFLDX[�VH�VRQW�DVVRFLpV�j�O¶DFWLRQ�GX�5pVHDX�*UDQG�3XEOLF�SDULVLHQ��([HPSOH��VXU�OD�'LUHFWLRQ�
GH�3DULV�1RUG��SUqV�GH������G¶HQWUH�HX[�pWDLHQW�JUpYLVWHV�FH�MRXU�Oj��GRQW������VXU�FHUWDLQV�JURXSHPHQWV ����8Q�
UpVXOWDW�TXL�QH�ODLVVH�SHUVRQQH�LQGLIIpUHQW��HW�VXUWRXW�SDV�/D�3RVWH �
&HWWH�JURJQH�TXL�V¶HVW�H[SULPpH� OH����DYDLW�SRXU�REMHW� OD�EDLVVH�GX�FRPPLVVLRQQHPHQW� IRUWHPHQW�SUHVVHQWLH�SDU�
XQH�PDMRULWp�GH�FRPPHUFLDX[��PDLV�DXVVL�GHV�FRQGLWLRQV�GH�WUDYDLO�TXL�QH�SHXYHQW�SOXV�VH�GpJUDGHU��WDQW�HOOHV�OH�
VRQW�GpMj�«�/D�YDULDWLRQ�GHV�FKLIIUHV�HQ� IRQFWLRQ�GHV�JURXSHPHQWV�HVW�pORTXHQWH�HW�VHPEOH� UHIOpWHU�GHV� UpDOLWpV�
ORFDOHV�GLIIpUHQWHV�HQ�WHUPH�GH�PDQDJHPHQW�
4XRL�TX¶LO�HQ�VRLW��FHV�UpVXOWDWV�DIILFKHQW�OD�GpWHUPLQDWLRQ�GHV�IRUFHV�GH�YHQWH�j�GpIHQGUH�OHXU�PpWLHU�HW�VHV�PDLJUHV�
FRQWUH�SDUWLHV�
/D�JUqYH�GX����PDUV�Q¶D��HQFRUH��ULHQ�UpJOp��0DLV�HOOH�D�SHUPLV�G¶DOOXPHU�XQ�FOLJQRWDQW�«�TXL�Q¶D�SDV�pFKDSSp�
j�QRV�GLULJHDQWV�

���PDUV����� ��OD�GLVFXVVLRQ
$�VD�GHPDQGH��OD�&)'7�pWDLW�UHoXH�FH�MRXU�Oj�SDU�OH�'LUHFWHXU�([pFXWLI�*UDQG�3XEOLF�3DULV�HW��qUH FRXURQQH��3DVFDO�
&23,1��1RXV�DYRQV�DPRUFp�FHWWH�DXGLHQFH�SDU�OD�UHPLVH�GH�OD�SpWLWLRQ�ODUJHPHQW�VLJQpH�SDU�OHV�FRPPHUFLDX[�GH�
3DULV�1RUG�HW�GH�OD�6HLQH�6DLQW�'HQLV�

� 6XU�OH�FRPPLVVLRQQHPHQW
0RQVLHXU�&23,1��TXL�SUHQG�DFWH�GX�PDODLVH�GHV�IRUFHV�GH�YHQWH��QRXV�RSSRVH�WRXWHIRLV�TXH�OH�FRPPLVVLRQQHPHQW�
PR\HQ� GHYUDLW� rWUH�PDLQWHQX�� $UJXPHQWV� HW� FRQWUH�DUJXPHQWV� FRQGXLVDQW� DX� GLDORJXH� GH� VRXUGV�� OH� '(;� QRXV�
SURSRVH�XQH�QRXYHOOH� UHQFRQWUH�DSUqV� OH�YHUVHPHQW�GX��HU FRPPLVVLRQQHPHQW�������SRXU�XQ�FRPSDUDWLI�REMHFWLI�
DYHF�OH��HU FRPPLVVLRQQHPHQW�������1RXV�SUHQRQV�GDWH�«�HW�OD�&)'7�QH�WUDQVLJHUD�SDV�VL�OH�FRQVWDW�HVW�XQH�
FKXWH�OLEUH�FRPPH�OH�VXSSRVHQW�OHV�FRPPHUFLDX[��TXL�VDYHQW�GH�TXRL�LOV�SDUOHQW�

� 6XU�OD�UpPXQpUDWLRQ
/H���PDUV��MRXU�GH�OD�UpXQLRQ�GHV�IRUFHV�GH�YHQWH�j�OD�&)'7�3DULV���XQ�GpEDW�RXYHUW�VXU�OD�UppYDOXDWLRQ�GX�VDODLUH�
IL[H�DYDLW�IDLW�UHFHWWH��VDFKDQW�WRXWHIRLV�TXH�VHXOH�OD�UpPXQpUDWLRQ�GHV�DJHQWV�FRQWUDFWXHOV�SHXW�rWUH�QpJRFLpH�DYHF�
/D�3RVWH��&H�TXL�FRQVWLWXHUDLW�XQH�SUHPLqUH�pWDSH�YHUV�SOXV�G¶pTXLWp�HQWUH�YHQGHXUV�$)2�HW�$&2�
1RXV�DYRQV�SRUWp�FHWWH�UHYHQGLFDWLRQ�HW�LO�VHPEOH��TXH�OH�6LqJH�SODQFKH�DFWXHOOHPHQW�VXU�OD�UpPXQpUDWLRQ�JOREDOH�
�SDUW� IL[H���SDUW�YDULDEOH���GDQV�XQ�VRXFL�GH�FRPSpWLWLYLWp�YLV�j�YLV�GH� OD�FRQFXUUHQFH��/D�&)'7�QH� OkFKHUD�SDV�
SULVH�VXU�FHW�DVSHFW�TXL�FRQVWLWXH�XQ�SOXV�HQ�WHUPH�G¶pJDOLWp�GH�WUDLWHPHQW�

� 6XU�OH�WHPSV�GH�WUDYDLO
'HV� KHXUHV� j� Q¶HQ� SOXV� ILQLU�� GHV�577� WUDYDLOOpHV� SRXU� rWUH� j� SHX� SUqV� j� MRXU� HW� WHQWHU� G¶DSSURFKHU� XQ� REMHFWLI�
VXUUpDOLVWH�� XQ� SKRQLQJ� WDUGLI� QRQ� UpPXQpUp�� GHV� WkFKHV� DGPLQLVWUDWLYHV� HQYDKLVVDQWHV� DSUqV� OD� GLVSDULWLRQ� GHV�
$VVFRP�� WHOOH� HVW� OD� UpDOLWp� TXH� QRXV� UHQYRLH� XQH�PDMRULWp� GH� YHQGHXUV�� /D� UpXQLRQ� GX� ��PDUV� DYDLW� SHUPLV� GH�



GpJDJHU�XQH�UHYHQGLFDWLRQ�TXL�DXUDLW�SRXU�YRFDWLRQ�GH�FRPSHQVHU�DX�PRLQV�SDUWLHOOHPHQW� OH�GpSDVVHPHQW�TXDVL�
V\VWpPDWLTXH�GH�OD�'+7 ��XQH�LQGHPQLWp�GH�VXMpWLRQ�VSpFLDOH��0DLV� Oj��0RQVLHXU�&23,1�Q¶D�SDV�DLPp�«�PDLV�
DORUV�SDV�GX�WRXW��&LHO ��SD\HU�GHV�KHXUHV�VXS��TXHOOH�LGpH�TXDQG�RQ�VDLW�TXH�OHV�FRPPHUFLDX[� �TXL�VRQW�GHV�
FDGUHV���QH�FRPSWHQW�SDV�OHXUV�KHXUHV �
(K�ELHQ�MXVWHPHQW��QRXV�FRQVHLOORQV�DX[�SHUVRQQHOV�GH�OD�YHQWH�GH�FRPPHQFHU�j�FRPSWHU�OHXUV�KHXUHV��(W�
VL�FHUWDLQV�G¶HQWUH�HX[�GpFLGDLHQW�GH�VH�OHV�IDLUH�SD\HU�RX�FRPSHQVHU��OD�&)'7�VH�WLHQW SUrWH�«

«�«
'HPDLQ ��RQ�PDLQWLHQW�OD�SUHVVLRQ �

5LHQ�QH�VH�JDJQH�HQ�XQ�MRXU��O¶DFWXDOLWp�UpFHQWH�QRXV�O¶D�GpPRQWUp��(W�OH�UDSSRUW�GH�IRUFH�TXL�VH�FUpH�GHSXLV�
OH�GpEXW�GH�O¶DQQpH�FKH]�OHV�IRUFHV�GH�YHQWH�QH�GRLW�SDV�V¶HVVRXIIOHU�

/D� &)'7� PDLQWLHQW� OD� SUHVVLRQ� DXSUqV� GHV� GLULJHDQWV� GH� /D� 3RVWH�� &HSHQGDQW�� LO� YD� GH� VRL� TXH�
O¶DERXWLVVHPHQW�GHV�UHYHQGLFDWLRQV�GpSHQGUD�DYDQW� WRXW�GH� OD�PRELOLVDWLRQ�GDQV� OD�GXUpH��&KDFXQ� O¶D�FRPSULV�� OH�
PpWLHU�GH�FRPPHUFLDO�j�/D�3RVWH�HVW�j�XQ�WRXUQDQW�HVVHQWLHO��/D�3RVWH�HQ�HVW�FRQVFLHQWH�HW�VDLW�TX¶HOOH�QH�SRXUUD�
SDV�VH�SHUPHWWUH�WRXW�HW�Q¶LPSRUWH�TXRL��,O�HQ�YD�GH�VRQ�LPDJH HW�GH�FHOOH�GH�OD�%DQTXH�3RVWDOH��
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-
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�
SRVWDO�
'DWH 6LJQDWXUH��


