
 
�&HSHQGDQW�LO�\�D�HX�GHV�DYDQFpHV � 

Ä -XVTX
j���MRXUV�GH�WpOpWUDYDLO� 
Ä /¶HQWUHSULVH�SUHQGUD�HQ�FKDUJH�SRXU�OHV�VDODULpV�HQ�&',�HW�HQ�WpOpWUDYDLO�UpJXOLHU��WRXV�OHV���DQV 
Ä XQ�UHPERXUVHPHQW�VXU�QRWH�GH�IUDLV��GHV�PDWpULHOV�OLVWpV�FL-GHVVRXV��GDQV�OD�OLPLWH�GH�����¼���Up�

WURDFWLYLWp�j�MXLQ������SRXU�OHV�DFKDWV�GpMj�HIIHFWXpV�VXU�SUpVHQWDWLRQ�G
XQH�IDFWXUH�� 
eFUDQ�IL[H��)DXWHXLO�RX�FKDLVH�GH�EXUHDX��EXUHDX��FODYLHU��FDVTXH�DXGLR��UHSRVH�SLHGV� 

 

Ä 3RXU�OHV�VDODULpV�EpQpILFLDLUHV�GH�O¶REOLJDWLRQ�G¶HPSORL�GHV�WUDYDLOOHXUV�KDQGLFDSpV��OH�PRQWDQW�GH�
OD�SDUWLFLSDWLRQ�GH�O
HQWUHSULVH�HVW�PDMRUp�j�����¼� 

Ä 2XYHUWXUH�GHV�KRUDLUHV�HQ�WpOpWUDYDLO�LGHQWLTXH�DX[�KRUDLUHV�GX�VLWH� 
Ä 2XYHUWXUH�GX�WpOpWUDYDLO�DX�WHPSV�SDUWLHO�GDQV�OD�OLPLWH�GH���MRXUV�GH�SUpVHQFH�REOLJDWRLUH�VXU�OH�

VLWH�RX���GHPL-MRXUQpHV� 
 

)LQ�DR�W�����/D�&*7�GHPDQGDLW�GHV�DYDQFpHV�VXU�7(032 ��H[WUDLW�GX�FRPPXQLTXp�� 
 
© $YDQW�OH�EUHDN�G¶pWp�EHDXFRXS�GH�VDODULpV�RQW�H[SULPp�OHXUV�PpFRQWHQWHPHQWV�VXU�OH�QRX�
YHDX�GLVSRVLWLI�GH�EDGJHDJH�YLD�WHPSR��¬�MXVWH�WLWUH ��GLIILFXOWpV�WHFKQLTXHV�HW�OHQWHXUV�DX�GpPDU�
UDJH��WHPSV�WURS�LPSRUWDQWV�HQWUH�O¶DUULYpH�VXU�VLWH�HW�OH�PRPHQW�GX�SRLQWDJH��XQH�UpXQLRQ�V¶HVW�WHQXH�
ILQ�MXLOOHW�DYHF�OD�'5+� ª 
 

�1RXV�DYLRQV�GHPDQGp �� 
Ä 4XH�OH�GLVSRVLWLI�VRLW�UHYX���TXH�OHV�VDODULpV�2(7$0�SXLVVHQW�SRLQWHU�OHXUV�KRUDLUHV�ORUV�GHV�

MRXUV�GH�WpOpWUDYDLO��VHXOH�IDoRQ�GH�OLPLWHU�OH�WHPSV�GH�WUDYDLO�OpJDO�HW�FRPSWDELOLVHU�OHV�KHXUHV�GH�
WUDYDLO�VXSSOpPHQWDLUHV��TXH�OH�SRLQWDJH�VH�IDVVH�YLD�OHV�SRLQWHXVHV�SK\VLTXHV�RX�DSSOLFDWLRQV�
PRELOHV�j�O¶DUULYpH�VXU�VLWH�� 

Ä 1RXV�DYRQV�DXVVL�GHPDQGp�TXH�OHV�KHXUHV�HQUHJLVWUpHV�DYDQW�OD�F\EHU�DWWDTXH�VRLHQW�
UHVWLWXpHV�DX[�VDODULpV��� 

 
E $�OD�GHPDQGH�GH�OD�&*7��HW�FH�SRLQW�VHUD�UDMRXWp�j�O¶DFFRUG�WpOpWUDYDLO����EDGJHDJH�

SRVVLEOH�HQ�WpOpWUDYDLO�� 
E (W�DXVVL�!�KHXUHV�SHUGXHV�HQ�FRXUV�GH�UHVWLWXWLRQ��EDGJHDJH�7(032�SRVVLEOH�VXU�DS�

SOLFDWLRQ�j�O¶DUULYpH�VXU�VLWH�� 
E  

$SUqV�FRQVXOWDWLRQ�HW�YRWH�GH�QRV�pOXV�HW�V\QGLTXpV��� 
�QRXV�VRPPHV�VLJQDWDLUH�GH�O¶DFFRUG�7pOpWUDYDLO� 

 
5(-2,*1(=�/$�&*7 ����OD�&*7�F¶HVW��������V\QGLTXpV��GHV�XQLRQV�ORFDOHV���GpSDUWHPHQWDOHV��XQ�
FDWDORJXH�GH�IRUPDWLRQV�SRXU�YRXV�DLGHU�j�PLHX[�FRPSUHQGUH�OHV�HQMHX[� 

 
1RXV�QH�VRPPHV�SDV�SUpVHQWV�VXU�YRWUH�VLWH "�6\QGLTXH]�YRXV�RX�

PLHX[�GHYHQH]�5HSUpVHQWDQW�GH�6HFWLRQ�6\QGLFDOH�&*7 � 
 

�YRXV�DYH]�XQ�FUpGLW�G¶KHXUHV�PHQVXHO�HW�YRXV�SRXYH]�HQILQ�YRXV�
H[SULPHU�OLEUHPHQW��JUkFH�DX�VWDWXW�GH�VDODULp�SURWpJp���PHWWUH�

HQ�OXPLqUH�YRV�SUREOqPHV�HW�FH�GH�YRV�FROOqJXHV�� 
 

/H�V\QGLFDW�3LHUUH�)DEUH�WUDYDLOOH�HQ�pTXLSH��FRPPXQLTXH�YLD�GH�QRPEUHX[�WUDFWV��
VLWH�LQWHUQHW�HW�LQWUDQHW��7KH�3ODFH���WDSHU�&*7�PRWHXU�GH�UHFKHUFKH�SXLV�FOLFN�VXU�
�

SRXU�QRXV�VXLYUH���UpVHDX[�VRFLDX[���� 
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&RQWDFWV���)UpGHULF�)$%5(������������������IUHGG�IDEUH#KRWPDLO�IU���� 

2XLVVHP�28(6/$7,�������������������RRXLVVHP#JPDLO�FRP�������� 
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%HDXFRXS�GH�VXMHWV�GDQV�FH�FRPPXQLTXp � 

 
/HV�ULVTXHV�SV\FKRVRFLDX[��XQ�UHWRXU�GX�UDSSRUW�G¶H[SHUWLVHV�VXU�OD�UpPXQpUDWLRQ�GDQV�
QRWUH�HQWUHSULVH��OHV�QpJRFLDWLRQV�DQQXHOOHV�VXU�OHV�VDODLUHV��OH�WpOpWUDYDLO� 
 
/HV�ULVTXHV�SV\FKRVRFLDX[��1RXV�DYRQV�DSSULV�GpEXW�VHSWHPEUH�OH�VXLFLGH�GH�GHX[�
VDODULpV�3LHUUH�)DEUH��XQ�VDODULp�GH�&DPSDQV��XQH�VDODULpH�953�GX�UpVHDX�$YqQH� 
 
7HUULEOHV�QRXYHOOHV«�OD�&*7�3LHUUH�)DEUH�H[SULPH�VHV�SOXV�VLQFqUHV�FRQGR�
OpDQFHV�j�OD�IDPLOOH��DX[�SURFKHV�HW�DX[�FROOqJXHV�GHV�GHX[�GLVSDUXV��1RXV�QH�
FRQQDLVVRQV�SDV�OHV�FDXVHV�GH�FHV�SDVVDJHV�j�O¶DFWH��TXDQG�GHV�WUDJpGLHV�SDUHLOOHV�DUUL�
YHQW�GH�QRPEUHX[�IDFWHXUV�VRQW�VRXYHQW�HQ�MHX[� 
 
&HV�GUDPHV��QRXV�RQW�ELHQ�V�U�GDQV�XQ�SUHPLHU�WHPSV�DWWULVWp�PDLV�FHOD�QRXV�D�DXVVL��
HQ�WDQW�TXH�UHSUpVHQWDQWV�GX�SHUVRQQHO��LQWHUURJpV�� 
 
'HSXLV�GHV�PRLV��QRXV�VRPPHV�VROOLFLWpV�SDU�GHV�VDODULpV�HQ�VRXIIUDQFH��EHDXFRXS�GH�
VDODULpV�IRQW�IDFH�j�GHV�FKDUJHV�GH�WUDYDLO�DQRUPDOHV��QH�WURXYHQW�SOXV�GH�VHQV�j�OHXU�
WUDYDLO��VXELVVHQW�SOXV�G¶LVROHPHQW��%XUQ�RXW��FROqUHV��LQFRPSUpKHQVLRQV��GpPLVVLRQV��
DUUrWV�PDODGLH �� 
 
/HV�H[SUHVVLRQV�GH�PDO�rWUH�DX�WUDYDLO�VRQW�IUpTXHQWHV�HW�GH�SOXV�

HQ�SOXV�QRPEUHXVHV� 
 
/H����VHSWHPEUH�GHUQLHU��QRXV�pFULYLRQV�XQH�OHWWUH�j�OD�'5+�HW�DX�'LUHFWHXU�*pQpUDO�
SRXU�H[SULPHU�HQ�SUHPLHU�OLHX�OD�WULVWHVVH�G¶DSSUHQGUH�OH�GpFqV�GH�GHX[�VDODULpV�GH�
QRWUH�HQWUHSULVH��QRXV�H[SULPLRQV�DXVVL�QRV�FUDLQWHV�VXU�OD�VLWXDWLRQ�JpQpUDOH��OHV�GpOp�
JXpV�V\QGLFDX[�FHQWUDX[�GHV�DXWUHV�V\QGLFDWV�RQW�pWp�LQIRUPpV�GH�OD�GpPDUFKH�GH�OD�
&*7�� 
 
1RXV�GHPDQGLRQV�GDQV�FHWWH�OHWWUH�TXH�O¶HQWUHSULVH�RUJDQLVH�XQ�&6(�FHQWUDO�
DILQ�GH�GLVFXWHU�HW�PHWWUH�HQ�SODFH�GHV�PHVXUHV�IRUWHV��G¶HQYLVDJHU�XQH�pWXGH�G¶H[SHU�
WLVH�GX�VXMHW�j�JUDQGH�pFKHOOH�DILQ�GH�SUHQGUH�HQ�FRPSWH�HW�GH�GpVDPRUFHU�OHV�VLWXD�
WLRQV�GH�VRXIIUDQFH� 
 
�/H����2FWREUH��QRXV�DYRQV�UHODQFp�OD�'LUHFWLRQ��YLD�XQH�VHFRQGH�OHWWUH��SRXU�
OXL�GHPDQGHU�OD�WHQXH�GH�FH�&6(�FHQWUDO�TXL�VRXPHWWUDLW�DX�YRWH�XQH�pWXGH�G¶XQ�FDEL�
QHW�G¶H[SHUWV�VXU�OHV�5LVTXHV�3V\FKR�6RFLDX[�GDQV�QRWUH�HQWUHSULVH� 
 
/D�&*7�FRPPXQLTXH�GHSXLV�GHV�PRLV�VXU�OD�GpWpULRUDWLRQ�GX�FOLPDW�VRFLDO�

PDLV�MXVTX¶j�PDLQWHQDQW�OD�GLUHFWLRQ�Q¶D�ULHQ�YRXOX�HQWHQGUH�� 
 
7UDQVIRUPDWLRQ�FRPPH�FDXVH�SULQFLSDOH�PDLV�DXVVL�OD�SDQGpPLH��OHV�FRQILQHPHQWV��OD�
F\EHU�DWWDTXH�RQW�ODLVVp�GHV�EOHVVXUHV�SURIRQGHV�HW�LO�HVW�GX�GHYRLU�GH�WRXV��'LUHFWLRQ�
HW�V\QGLFDWV�GH�UpDJLU�IRUWHPHQW�DYHF�WRXV�OHV�PR\HQV�QpFHVVDLUHV�� 
 
/D�&*7�3LHUUH�)DEUH�QH�SHXW�VH�UpVRXGUH�j�ODLVVHU�XQH�VLWXDWLRQ�GH�VRXIIUDQFHV�SHUGX�
UHU�HW�VH�UpSDQGUH��VL�QRXV�QRXV�FRQWHQWRQV�GH�EHOOHV�SDUROHV�GHV�GUDPHV�FRPPH�FHX[�
TXL�YLHQQHQW�G¶DUULYHU�SHXYHQW�VH�UHSURGXLUH� 
 

9RXV�TXL�QRXV�OLVH]��YRXV�rWHV�SHXW-rWUH�DXVVL�GDQV�XQH�VLWXDWLRQ�GH���������
VRXIIUDQFH�DX�WUDYDLO��QH�UHVWH]�SDV�LVROpV ��1RXV�SRXYRQV�YRXV�DLGHU�HQ�����

SUpVHUYDQW�YRWUH�DQRQ\PDW� 
 

6\QGLFDW�&*7� 
'(6�/$%25$72,5(6�3,(55(�)$%5( 



�5RXOHPHQW� GH� WDPERXUV!� $1121&( �� � 2(7$0��RXYULHUV��HPSOR\pV��WHFKQLFLHQV�HW�
DJHQWV�GH�PDLWULVH��HW�MXVTX¶DX�QLYHDX����SUHPLHU�QLYHDX�GHV�FDGUHV � 
 

9RXV�rWHV�PDO�SD\pV�FKH]�3LHUUH�)DEUH � 
 
$SUqV�DQDO\VH�GX�UDSSRUW�OHV�IDLWV�VRQW�FODLUV�HW�SUpFLV��FH�TXH�GpQRQFH�OD�&*7�GHSXLV����DQV�TXDQG�OH�
UDSSRUW�GX�/((0�VRUW�HQ�ILQ�G¶DQQpH�D�GRQF�pWp�SURXYp�� 
 
/D�SROLWLTXH�VDODULDOH�FKH]�3LHUUH�)DEUH�HVW��GHSXLV�GHV�DQQpHV��SDV�j� OD�KDXWHXU�GHV�HIIRUWV� IRXUQLV�
SDU�OHV�VDODULpV�GHV�SOXV�SHWLWV�QLYHDX[�HW�FH�MXVTX¶DX�QLYHDX����HQ�UHYDQFKH�DX-GHVVXV�GX�FRHIILFLHQW�
�$�RQ�HVW�EHDXFRXS�PLHX[�WUDLWp � 
 
9RLFL�TXHOTXHV�FKLIIUHV�SRXU�YRXV�pFODLUHU�VXU�OD�VLWXDWLRQ� 
 
3RXU�VH�FRPSDUHU��LO�IDXW�GHV�pOpPHQWV�GX�PrPH�VHFWHXU�TXH�QRXV��GRQF�OH�/((0��OHV�HQWUHSULVHV�GX�
PpGLFDPHQW���$�VDYRLU ��OH�UDSSRUW�DQQXHO�GX�/((0� !�F¶HVW�O¶DQDO\VH�GH�������EXOOHWLQV�GH�VDODLUHV��
pWXGLpH�VXU�����HQWUHSULVHV��3LHUUH�)DEUH�IDLW�SDUWLH�GHV����SOXV�JURVVHV�VRFLpWpV��QRXV�GHYULRQV�GRQF�
WUqV�ORJLTXHPHQW�rWUH�j�PLQLPD�DX-GHVVXV�GH�OD�PR\HQQH�« 
 
9RLOj� OHV� WHQGDQFHV� FROOHFWpHV� GDQV� OH� UDSSRUW �� OH�VDODLUH�GH�EDVH��KRUV�SULPHV��MXVWH�YRWUH�VD�
ODLUH�GH�EDVH��HQ�KDXW�GX�EXOOHWLQ�� 
 

3285�/(6�1,9($8;�%�HW�&�'(6�*5283(6�'(���j���(1�02<(11(��� 
����������&¶(67�–����GH�6$/$,5(�'(�%$6(�TXH�OD�PR\HQQH�GHV�DXWUHV�HQWUH�

SULVHV 
 
3OXV�SUpFLVpPHQW�YRLOj�SDU�JURXSH�HW�QLYHDX�OHV�PR\HQQHV�GX�/((0��F¶HVW�FH�TXH�YRXV�GHYULH]�SHUFH�
YRLU�SRXU�rWUH�j�OD�PR\HQQH�QDWLRQDOH� 

�FRPSDUDLVRQ�!�EXOOHWLQ�GH�VDODLUH��WRXW�HQ�KDXW�DX�GpEXW�© VDODLUH�GH�EDVH ª� �� 

(W�SRXU�OD� UpPXQpUDWLRQ� JOREDOH��FHWWH�IDPHXVH�UpPXQpUDWLRQ�JOREDOH�GRQW�SDUOH�O¶HQWUHSULVH�DQQpH�
DSUqV� DQQpH�� G¶DSUqV� O¶HQWUHSULVH� QRXV� VHULRQV� WUqV� ELHQ� ORWLV TXDQG� RQ� SUHQG� WRXV� FHV� pOpPHQWV�
�DQFLHQQHWp��SULPHV��LQWpUHVVHPHQW�SDUWLFLSDWLRQ� � 
 
3RXU� YRXV� FRPSDUHU� F¶HVW� VLPSOH�  !�ILFKH�GH�SD\H�GH�GpFHPEUH�HW�YRXV�DOOH]�YRLU�HQ�EDV�VXU�
© WRWDX[�DQQXHO�EUXW ª�OD�VRPPH�LQGLTXpH�j�ODTXHOOH�LO�IDXW�UDMRXWHU�j�OD�VRPPH�TXH�YRXV�DYH]�SHUoXH�
�RX�pSDUJQpH��HQ�LQWpUHVVHPHQW�SDUWLFLSDWLRQ���WRXV�OHV�DERQGHPHQWV�5XVFXV�� 

'X�FRHIILFLHQW���j���RQ�HVW�HQ�PR\HQQH�j�-�����HQ�GHVVRXV�PDLV�j�SDUWLU�GX�QLYHDX��$�
MXVTX¶DX�QLYHDX����F¶HVW���� 
 
3RXU�YRXV�pFODLUHU��RQ�YD�YRXV�GRQQHU�OD�UpPXQpUDWLRQ�WRWDOH�DQQXHOOH�GHV�QLYHDX[������� 
 
 
 

 
 

(W�SRXU�OH�QLYHDX��� "�OD�GLUHFWLRQ�D�UHIXVp�GH�GRQQHU�OHV�QLYHDX[�GH�VDODLUHV« 
 
(W�FH�Q¶HVW�SDV�WRXW«�VDYLH]�YRXV�TX¶LO� H[LVWH�XQH�© �qPH�HQYHORSSH ª�GH�UpPXQpUDWLRQ��XQ�
EXGJHW�HQ�SOXV�GH�O¶DXJPHQWDWLRQ�JpQpUDOH�RX�LQGLYLGXHOOH "��(QYHORSSH�SDV�QpJRFLpH�SDU�OHV�V\QGLFDWV«� 
 
$YHF�FHWWH�HQYHORSSH�RQ�GLVWULEXH�GHV�© SULPHV�H[FHSWLRQQHOOHV ª��G¶XQ�PRQWDQW� GH�����0LOOLRQ� G¶¼�
HQ������TXL�D�SHUPLV�SHUPLV�GH�UpFRPSHQVHU�SDU�H[HPSOH�HQ�PR\HQQH�DQQXHOOH �� 
 

· ������G¶RXYULHUV�SRXU�XQ�PRQWDQW�WRWDO�GH����¼ � 
· �������GH�FDGUH�SRXU�XQ�PRQWDQW�GH�����¼����PR\HQQH�SRXU�XQ�*URXSH��$�������¼� 
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1pJRFLDWLRQV�VDODULDOHV�HW�UDSSRUW�G¶H[SHUWLVH�VXU�OHV�VDODLUHV� 

*-1 �% �& �% �& �% �& �% �& �% �& 

0R\HQQH�0HQVXHO�GH������
EDVH�/((0 
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*-1 �% �& �% �& �% �& �% �& �% �& 

0R\HQQH�$QQXHOOH�
GH�EDVH�/((0 
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OD�&*7�GpIHQG�DYDQW�WRXW�OH�VDODLUH�VRFLDOLVp ��F¶HVW�YRWUH�VDODLUH�EUXW� 

,O�\�D�PrPH���KHXUHX[�EpQpILFLDLUHV�TXL�RQW�SHUoX��WHQH]-YRXV�ELHQ�����
�����¼�GH�© ERQXV�H[FHSWLRQQHO ª�HQ������ 

 
&RPPHQW� QH� SDV� UHVVHQWLU� GH� OD� FROqUH� TXDQG� RQ� GpFRXYUH� TXH� OHV�
© *XHX[ ª��VRXYHQW�FRQIURQWpV�j�OD�SpQLELOLWp��VRQW�VL�SHX�UpFRPSHQVpV�
SDU�UDSSRUW�j�FHUWDLQV�FDGUHV�GH�KDXWV�QLYHDX[ "�� 
 

&ROqUH�DXVVL�TXDQG �� 
 

Ä LOV�UHIXVHQW�GH�UpDMXVWHU�XQ�FRHIILFLHQW��GH�UHYRLU� OHV�SDUFRXUV�SURV�HW�SUHQGUH�HQ�
FRPSWH�OD�SRO\YDOHQFH��OH�VDYRLU-IDLUH�� 

Ä UHIXVH� G¶DFFRUGHU� GHV� SULPHV� GLJQHV� GH� O¶HQJDJHPHQW� GHV� VDODULpV� �SRXU� UDSSHO�
O¶DXP{QH�GH���¼�MRXU�GRQQpH�DX[�VDODULpV�HQ�SUpVHQWLHO��SHQGDQW�OH�SUHPLHU�FRQIL�
QHPHQW�� 

 
 

1(*2&,$7,216�6$/$5,$/(6 �� 
 

(Q�YRLOj�XQH�DQQpH�SDUWLFXOLqUH��FDU�HQ�SOXV�GX�UDSSRUW�G¶H[SHUWLVH�TXL�SURXYH�TXH�OHV�VDODLUHV�GRLYHQW�
rWUH�DXJPHQWpV�RQ�D�G¶DXWUHV�FKLIIUHV�j�SUHQGUH�HQ�FRPSWH� 
 
/¶LQIODWLRQ��RQ�QH�YD�SDV�YRXV�IDLUH�GH�EODEOD�OD�KDXVVH�GHV�SUL[�WRXW�OH�PRQGH�HQ�D�FRQVFLHQFH� 
 
/¶,QVHH�SUpYRLW�XQH�KDXVVH�GH������SRXU�������HW������VXU��������LO�IDXW�GRQF�
GpMj�TXH�O¶HQWUHSULVH�FRPSHQVH�FHWWH�SHUWH�GH�SRXYRLU�G¶DFKDW�������HQ�SURMHFWLRQ�
VXU�XQ�VDODLUH�EUXW�GH�����¼�F¶HVW���¼��� 
 
(W�LO�\�D�GRQF�DXVVL�OHV�VDODLUHV�WURS�EDV�j�UppYDOXHU��FH�TXH�O¶HQWUHSULVH�SHXW�ODUJHPHQW�VH�SHUPHWWUH�
GH�IDLUH�DX�YX�GH�VHV�UpVXOWDWV����� � 
 

Ä ����PLOOLRQV�G¶¼�G¶(%,7�96�=(52�¼�G¶DXJPHQWDWLRQ�JpQpUDOH�O¶DQQpH�GHUQLqUH���GH�VHV�
SUpYLVLRQV�GH�UpVXOWDWV�������GH�VRQ�pSDUJQH�TXL�D�DXJPHQWp�GH�������HQWUH������HW������
HW�FUR\H]�QRXV�TX¶DYHF�QH�VHUDLW�FH�TXH����GH�FHWWH�VRPPH�RQ�SRXUUDLW�IDLUH�XQH�VX�
SHU�DXJPHQWDWLRQ�VDODULDOH����� 

 
$X�YX�GH�WRXV�FHV�pOpPHQWV��OD�&*7�3LHUUH�)DEUH�YD�RUJDQLVHU� 
GHV�DVVHPEOpHV�JpQpUDOHV�VXU�OHV�VLWHV�RX�QRXV�VRPPHV�

SUpVHQWV�DILQ�G¶pFKDQJHU�DYHF�YRXV ��� 
 

Ä 5pSRQGUH�j�YRV�TXHVWLRQV��PDLV�DXVVL ��TXH�SHQVH]-YRXV�GH�WRXW�oD "� 
 
Ä 4XH�VRXKDLWH]-YRXV�TXH�QRXV�GHPDQGLRQV�ORUV�GH�FHV�QpJRFLDWLRQV "� 
 

9RXV�VHUH]�WHQXV�LQIRUPpV�GHV�GDWHV�SURFKDLQHPHQW�� 
 

7(/(75$9$,/ �� 
 

�2Q� SHXW� G¶RUHV� HW� GpMj� YRXV� DQQRQFHU� XQH�PDXYDLVH� QRXYHOOH ��
O¶HQWUHSULVH�UHIXVH�j�FH�MRXU�G¶DFFRUGHU�XQH�SULPH�SRXU�O¶RFFXSDWLRQ�
GX�GRPLFLOH� 
 

'RQF�G¶DSUqV�O¶HQWUHSULVH��� 

Ä OHV�IUDLV�VXSSOpPHQWDLUHV�OLpV�j�YRWUH�SUpVHQFH�GRLYHQW�
rWUH�VXSSRUWpV�SDU«�9286�HW�YRXV�VHXOV� 

Ä /HV� pFRQRPLHV� GH� VWUXFWXUHV�� OHV� JDLQV� GH� SURGXFWLYLWp� GRL�
YHQW�rWUH�UpFROWpV�SDU����(8;�� 
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