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&H�YHQGUHGL����PDL�������QRWUH�V\QGLFDW�QDWLRQDO�D�SDUWLFLSp��FRPPH�OHV�YHQGUHGLV�SUpFpGHQWV��j�
XQH�DXGLR�FRQIpUHQFH�TXL�DYDLW�SRXU�EXW�GH�IDLUH�XQ�SRLQW�GH�VLWXDWLRQ�SRXU�OHV�VHUYLFHV�GpFRQFHQ�
WUpV��SUpIHFWXUHV��VRXV-SUpIHFWXUHV��MXULGLFWLRQV��6*$0,��DYHF�OH�VHFUpWDLUH�JpQpUDO�GX�0,�� 

^zE�/��d�E�d/KE�>�&K���^�W�Z^KEE�>^����WZ�&��dhZ�^��d���^�^�Zs/��^��h�D/E/^d�Z�����>͛/Ed�Z/�hZ 

$SUqV�TXHOTXHV�MRXUV��OD�UHSULVH�SURJUHVVLYH�VH�GpURXOH�j�PDUFKH�IRUFpH�GDQV�FHUWDLQV�VHUYLFHV������
GpFRQFHQWUpV�� 1RV� UHPRQWpHV� GH� WHUUDLQ� QH� FRUUHVSRQGHQW� SDV� DX[� FKLIIUHV� GX� 0,«� &¶HVW�
FRPPH�SRXU� OHV�PDQLIHVWDWLRQV�� LO� \�D� OHV� FKLIIUHV�GHV� V\QGLFDWV�HW� FHX[�GH� OD�3ROLFH����%UHI�����
VHORQ�OH�PLQLVWqUH��LO�Q¶\�DXUDLW�TXH�����GH�SUpVHQWLHO�HQ�SUpIHFWXUH��GRQW�����VXU�OHV�&(57���
����HQ�6*$0,������HQ�GLUHFWLRQ�JpQpUDO�HW�����DX�VHUYLFH�GX�VHFUpWDULDW�JpQpUDO�� 

1RWUH�V\QGLFDW�D�UDSSHOp�O¶LPSRUWDQFH��HQ�FHWWH�SpULRGH�GH�FULVH�VDQLWDLUH��GX�SULQFLSH�GH�SUp�
FDXWLRQ�HW�G¶XQH�UHSULVH�SURJUHVVLYH�DILQ�G¶DVVXUHU�OD�VpFXULWp�GHV�SHUVRQQHOV�� 

3RXU� )2�� OH� WpOpWUDYDLO� GRLW� UHVWHU� XQ� RXWLO� LQGLVSHQVDEOH� SHQGDQW� FHWWH� SpULRGH� HW������
DX-GHOj�� 

)2�D�UHYHQGLTXp�TXH�FKDTXH�DJHQW�VRLW�SRVVHVVHXU�GH�120$'���DILQ�G¶DYRLU�DFFqV�DX�
PLQLPXP� j� VD�PHVVDJHULH� SURIHVVLRQQHOOH�� 1RXV� GHPDQGRQV� OH� GpYHORSSHPHQW� GH�
12(0,�HQ�WHUPH�GH�PR\HQV�HW�OH�GpEORFDJH�GH�FHUWDLQV�ORJLFLHOV�FRPPH�&+2586�HW�
OHV�VHUYLFHV�© WLWUH ª�GHV�&(57�� 

����GH�WpOpWUDYDLOOHXUV�HQ�SUpIHFWXUH�����GDQV�OHV�&(57�HW�����GDQV�OHV�6*$0,���������SRVVHVVHXUV�
GH�120$'��������GHV�DGPLQLVWUDWLIV�RQW�120$'����HW������12(0,����3RXU� )2�� LO� \� D� GH� OD�PDUJH�
GH�SURJUHVVLRQ��� 

/H�PLQLVWqUH� UDSSHOOH� © TXH� OH� WpOpWUDYDLO� Q¶D� SDV� YRFDWLRQ� j� rWUH� XQ�
PRGH�GH� WUDYDLO� GXUDEOH� �� ª�� QRWUH� V\QGLFDW� SHQVH� DX� FRQWUDLUH� TX¶LO�
IDXW�YLYUH�DYHF�VRQ�WHPSV�HW�TXH�OHV�PpWKRGHV�GH�WUDYDLO�pYROXHQW�� 

)2�FRQVWDWH�TXH�OH�WpOpWUDYDLO�SHXW�DLGHU�GH�QRPEUHX[�FROOqJXHV�
G¶ÌOH-GH-)UDQFH�HW�GH�JUDQGHV�YLOOHV�GH�SURYLQFH�� 

1RWUH� V\QGLFDW� V¶HVW� HQJDJp� j� IDLUH� GHV� SURSRVLWLRQV� ORUV�GX�
JURXSH� GH� WUDYDLO� PLQLVWpULHO�� JURXSH� GH� WUDYDLO� GRQW� QRXV� DYLRQV������
G¶DLOOHXUV�VROOLFLWp�OD�PLVH�HQ�SODFH�� 

/H�PLQLVWqUH�HQYLVDJH�OD�UpGDFWLRQ�GH���ILFKHV�VXU�OH�VXMHW��� 

ü &RPPHQW�ELHQ�WUDYDLOOHU�HQ�PRGH�WpOpWUDYDLO�" 

ü &RPPHQW�HQFDGUHU�OHV�WpOpWUDYDLOOHXUV�"� 

 

1RWUH� V\QGLFDW� )2�SDUWLFLSHUD� DFWLYHPHQW� j� O¶pODERUDWLRQ� GH� OD� IXWXUH� FKDUWH� VXU� OH���
WpOpWUDYDLO�SRXU�JDUDQWLU�OHV�GURLWV�GHV�DJHQWV�� 
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126�,17(552*$7,216���� 

Þ %LODQ�VXU�OH�WpOpWUDYDLO� 

Þ 6LWXDWLRQ�GHV�VWRFNV�DX�VHLQ�GHV�&(57 

Þ 3RLQW�VXU�OHV�VHUYLFHV�DFFXHLO�GHV�© (WUDQJHUV ª 

Þ ,QVWUXFWLRQ�VXU�OH�UHWUDLW�GHV�MRXUV�577 

Þ 5HFRQQDLVVDQFH�GH�OD�PDODGLH�SURIHVVLRQQHOOH�&29,' 

Þ 6LWXDWLRQ�GHV�6*$0, 

Þ eYROXWLRQ�GX�GRVVLHU�6*& 

Þ 3DLHPHQW�GHV�MRXUV�GX�&(7 

Þ 'LVWULEXWLRQ�GHV�PR\HQV�GH�SURWHFWLRQ��PDVTXHV��JHO��JDQWV��YLVLqUHV��� 

&RQFHUQDQW�OD�SULPH�&29,'��OH�PLQLVWqUH�HVW�HQ�DWWHQWH�TXDQW�j�VRQ�DSSOLFDWLRQ��7RXWHIRLV��
OH�6*�D�DIILUPp�TXH�FKDTXH�UHVSRQVDEOH�GH�%23������FHQWUDOH�HW�6*$0,��HW�GH�%23�����
�SUpIHFWXUH�� HVW� HQ� PHVXUH� GH� EXGJpWLVHU� FHWWH� SULPH�� 6XU� FH� SRLQW�� QRWUH� V\QGLFDW� D�����
GHPDQGp�TXH�%(5&<�VXEYHQWLRQQH�FHWWH�SULPH����(W�TXH�O¶DUJHQW�SRXU�OD�SULPH�&29,'�QH�
VRLW�SDV�DX�GpWULPHQW�G¶XQH�DXWUH�OLJQH�EXGJpWDLUH�FRPPH�OH�&,$�� 

/H�SDLHPHQW� GHV� MRXUV� &(7� © GHYUDLW ª�DYRLU�OLHX�HQ�
MXLQ�RX�MXLOOHW��SHUVRQQH�QH�VDLW�«�3DU�FRQWUH��OH�SDLH�
PHQW�GHV�KHXUHV� VXSSOpPHQWDLUHV�� DVWUHLQWHV�� LQWHU�
YHQWLRQV� HVW� GLIIpUp� HQ««��� /H� PLQLVWqUH� LQGLTXH�
Q¶DYRLU�DXFXQH�YLVLELOLWp�GH�SDLHPHQW�� 

8QH�QRXYHOOH� LQVWUXFWLRQ�D� pWp�DGUHVVpH� DX[� SUpIHWV�
YHQGUHGL� DSUqV-PLGL� FRQFHUQDQW� OH� UHWUDLW� GH� MRXUV�
577� RX� &$� VXLWH�j� OD�SpULRGH�GX�FRQILQHPHQW��
&HWWH� LQVWUXFWLRQ� HVW� GDQV� OD� FRQWLQXLWp� GH� O¶DSSOLFD�
WLRQ� GH� O¶RUGRQQDQFH� GX� ��� DYULO� GHUQLHU�� 8Q� GpODL�
VXSSOpPHQWDLUH� MXVTX¶DX� ���PDL� D� pWp� IL[p� SRXU� OHV�
VHUYLFHV�5+�GpFRQFHQWUpV��)2�D�UDSSHOp�VRQ�RSSRVL�
WLRQ�DX�FRQWHQX�GH�FHWWH�RUGRQQDQFH�HW�OH�PpSULV�GX�
JRXYHUQHPHQW�YLV-j-YLV�GHV�WpOpWUDYDLOOHXUV�� 

/D�UHFRQQDLVVDQFH�GH�OD�PDODGLH�SURIHVVLRQQHOOH�VXLWH�
DX�&29,'����««�WRXMRXUV�SDV��j�VXLYUH�� 

0DVTXHV� HQ�WLVVX��GHV�PLOOLRQV�SRXU�OHV�SHUVRQ�
QHOV� ����&KDTXH�DJHQW�GRLW�rWUH�SRVVHVVHXU�DX�PLQL�
PXP�GH���PDVTXHV�WLVVXV��DILQ�GH�UHVSHFWHU�OHV�FRQ�
VLJQHV�G¶HQ�SRUWHU���SDU�MRXU��� 

/H� FDOHQGULHU� G¶DYDQFHPHQW� VHUD� PDLQWHQX� �UpI�
WUDFW� DYDQFHPHQW�� PDOJUp� QRV� UHPDUTXHV� VXU� OD����
SpULRGH� WUqV� FRXUWH� SRXU� HIIHFWXHU� OHV� HQWUHWLHQV���
SURIHVVLRQQHOV��)2�UHIXVH�TXH� OHV�HQWUHWLHQV�DQQXHOV�
VRLHQW�© EDFOpV ª��� 

/H�ORJLFLHO�6$*(� ;��PLV�HQ�SODFH�GDQV�OHV�6*$0,�Q¶D�
SDV�SRXU�EXW�GH�VXSSULPHU�PDVVLYHPHQW�GHV�HPSORLV�
VHORQ� OH� 0,� VXLWH� j� QRWUH� LQWHUYHQWLRQ�� )2� UHVWHUD�
SUXGHQW�VXU�OD�VLWXDWLRQ�GHV�HIIHFWLIV�GHV�6*$0,�� 

6*&�WRXMRXUV�SRXU�OH��HU�MDQYLHU������HW�OHV�SUp
-SRVLWLRQQHPHQWV� G¶DIIHFWDWLRQ� SRXU� OH� ��� PDL� SRXU�
FHUWDLQV��� 

$6$� JDUGH� G¶HQIDQW� �� PDLQWLHQ� GX� GLVSRVLWLI�
MXTX¶DX� �� MXLQ��� $SUqV�� REOLJDWLRQ� GH� SULVH� GH� FRQ�
JpV��� 
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