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&H�YHQGUHGL����PDL��QRWUH�V\QGLFDW��QDWLRQDO�D�SDUWLFLSp��FRPPH�WRXV�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�6HFUpWDLUH�JpQpUDO�GX�0,�� 

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

&HWWH�UpXQLRQ�VHUD�OD�GHUQLqUH�UpXQLRQ�GX�JHQUH��(Q�HIIHW��DYHF�OHV�DQQRQFHV�GH�OD�YHLOOH�GX�SUHPLHU�
PLQLVWUH��FLUFXOH]����7RXW�YD�ELHQ�HW�WRXW�OH�PRQGH�DX�ERXORW�j�FRPSWHU�GX�PDUGL���MXLQ�� 

 

/H� PDWLQ� PrPH�� O¶HQVHPEOH� GHV� SUpIHWV� pWDLHQW� YHQXV� FKHUFKHU� OHXUV� LQVWUXFWLRQV� SRXU� FHWWH������
UHQWUpH����/H�PLQLVWqUH�MXUH�TX¶DXFXQH�FRQVLJQH�Q¶D�pWp�GRQQpH�VXU�OH�SUpVHQWLHO�GDQV�OHV�VHUYLFHV���
WHUULWRULDX[��3RXUWDQW��QRWUH�V\QGLFDW�D�GpQRQFp�TXH�ORFDOHPHQW�������GHV�HIIHFWLIV�RQW�UHSULV�� 

&RPPH�OH�GLW�VL�ELHQ�-HDQ�/RXLV�$8%(57��YRLOj�F¶HVW�ILQL����/H�&29,'�Q¶HVW�SOXV�SUpVHQW�
GDQV�OHV�VHUYLFHV�WHUULWRULDX[�GX�PLQLVWqUH�GH�O¶,QWpULHXU�� 

$ORUV�TXH� OH�SUHPLHU�PLQLVWUH�SU{QH�XQ�UHWRXU�SURJUHVVLI�HW�XQ�PDLQWLHQ�GX�WpOpWUDYDLO��
SRXU�QRXV��F¶HVW�© W¶DV�SDV�12(0,�"�W¶DV�SDV�XQ�
63$1�" ª�'RPPDJH�«� 

6XU�FHV�VLWXDWLRQV��QRWUH�V\QGLFDW�D�UDSSHOp�TXH�O¶,OH�
GH�)UDQFH�HVW�WRXMRXUV�HQ�VLWXDWLRQ�GpOLFDWH�HW�TXH�OH�
PDLQWLHQ� HQ� WpOpWUDYDLO� GRLW� UHVWHU� XQH� RSWLRQ��
FRPPH�HQ�SURYLQFH��FRQWUH�OD�OXWWH�VXU�OH�&29,'�� 

/H�WpOpWUDYDLO��FH�VXMHW�DX�FRPELHQ�WDERX��GRLW�IDLUH�
O¶REMHW�GH�GLVFXVVLRQV�DX�QLYHDX�LQWHUPLQLVWpULHO�DYHF�
OD� FUpDWLRQ� G¶HVSDFH� GH� © FRZRUNLQJ ª� VSpFLDO����
IRQFWLRQQDLUH«�2Q�HVSqUH�TX¶LO� QH�SHQVH�SDV� j� GHV�
PDLVRQV�)UDQFH�6HUYLFH����3RXU�QRXV��FH�Q¶HVW�SDV�OD�
PrPH�ILQDOLWp�� 

1RXV� DWWHQGRQV� DYHF� LPSDWLHQFH� O¶LQVWDOODWLRQ� GX�
JURXSH�GH�WUDYDLO�© WpOpWUDYDLO ª�DX�VHLQ�GH�QRWUH�PLQLVWqUH��'¶DSUqV�OHV� LQIRV�� LO�VHUD�SURJUDPPp�
DSUqV�OH�JURXSH�GH�WUDYDLO�VXU�OHV�OLJQHV�GLUHFWULFHV�GH�JHVWLRQ�DYDQFHPHQW�SXLV�DSUqV�OD�FKDUWH�GX�
GLDORJXH� VRFLDO«� 7RXV� FHV� VXMHWV� TXL� VRQW� FHUWHV� LPSRUWDQWV� PDLV� TXL� UHSRXVVHQW� O¶pFKpDQFH� G¶����
LQVWDOODWLRQ�GX�JURXSH�GH�WUDYDLO�© WpOpWUDYDLO ª��� 

9RXV� SRXYH]� FRPSWHU� VXU� QRWUH� V\QGLFDW� )2� SRXU� ERXJHU� OHV� OLJQHV� HW� DYDQFHU� VXU� FH����
VXMHW��5pJXOLqUHPHQW��O¶DGPLQLVWUDWLRQ�IDLW�XQ�SURFqV�G¶LQWHQWLRQ�FRQWUH�QRWUH�V\QGLFDW�HQ�
GLVDQW�TXH�QRXV�VRPPHV�UpIUDFWDLUHV�j�WRXWH�LQQRYDWLRQ�WHFKQRORJLTXH��UDSSHO�GH�OD�PLVH�
HQ�°XYUH� GH� 331*� ��� 0DLQWHQDQW�� j� YRLU� VL� OH�PLQLVWqUH� VDXUD� rWUH� QRYDWHXU� GDQV� OHV���
QRXYHOOHV�PRGDOLWpV�GH�WUDYDLO��JUkFH�j�FHV�QRXYHOOHV�WHFKQRORJLHV�TXL�QRXV�SHUPHWWHQW�
GH�O¶rWUH��� 
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$SUqV� OHV�DQQRQFHV�TXH���������DJHQWV�GX�
0,� SHUFHYURQW� XQH� SULPH� &29,'� GRQW� OH�
PRQWDQW� VHUDLW� GH� ���¼�� ���¼� RX� ����¼��
O¶DGPLQLVWUDWLRQ� LQGLTXH�TXH�VHXOHPHQW�����
GHV� HIIHFWLIV� OD� SHUFHYURQW���� ���� GX�������
SHUVRQQHO�GX�0,��RQ�YRXV� ODLVVH� LPDJLQHU� OH�
QRPEUH� UpHO� G¶DJHQWV� DGPLQLVWUDWLIV� TXL� HQ�
EpQpILFLHURQW��� 

ü 3DV� G¶HQYHORSSH� EXGJpWDLUH� VXSSOpPHQWDLUH��
HOOH� VHUD�GLUHFWHPHQW�YHUVpH�SDU� OH�%23�����
HW����� WLWUH��� �GRQF�VXU� OH�EXGJHW�SHUVRQQHO�
SRXU�IDLUH�VLPSOH����� 

ü 1RUPDOHPHQW�� DXFXQH� FRQVpTXHQFH� VXU� OH�
EXGJHW�GX�&,$������ 

ü 0LVH�HQ�SDLHPHQW�SRXU�OH�PRLV�G¶$R�W� 

'LIIpUHQWV�SRLQWV��� 

6LWXDWLRQ�$6$��� 

Þ 3RXU� OHV� FROOqJXHV�YXOQpUDEOHV� �� MXVWLILHU� O¶pWDW�GH� VDQWp�SDU� OH�PpGHFLQ� WUDLWDQW�XQLTXH�
PHQW��SOXV�EHVRLQ�G¶XQH�DWWHVWDWLRQ�GX�PpGHFLQ�GH�SUpYHQWLRQ� 

Þ 3RXU� OHV� JDUGHV� G¶HQIDQWV� �� DWWHVWDWLRQ� TXH� O¶pFROH� HVW� IHUPpH� RX� QH� SHXW� SUHQGUH� HQ�
FKDUJH�YRWUH�HQIDQW� 

3RXU�OD�ILOLqUH�VRFLDOH��DXFXQH�FRQVLJQH�GH�UHSULVH�HQ�SUpVHQWLHO 

/H�3URJUDPPH�/RL�GH�)LQDQFH�3/)������VHUD�FRQQX�ILQ�GX�PRLV�GH�MXLQ��GpEXW�MXLOOHW�FRPPH�OH�
VFKpPD�G¶HPSORL������DYHF�OD�UpIRUPH�27(�HW�OD�PLVH�HQ�SODFH�GHV�6*&�� 


