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GHX[� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� IRXUQLWXUH� HW� O¶LQVWDOODWLRQ� G¶XQ� JURXSH�
PRWHXU�SRPSH� VXEPHUVLEOH� SRXU� OH� SXLWV� G¶DOLPHQWDWLRQ� HQ� HDX� SRWDEOH� 6���� VLWXp� DX� ������
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O¶HVVHQFH�HW�GH�OD�FRQWULEXWLRQ�GX�4XpEHF��7(&4��

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV�D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OH�
UpDPpQDJHPHQW� GX� SDUF� 6W�/DXUHQW� GH� O
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IRQFWLRQ�GH�TXDQWLWpV�DSSUR[LPDWLYHV�

&216,'e5$17�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV �
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&216,'e5$17�OD�SHUWLQHQFH�GHV�VXMHWV�WUDLWpV�ORUV�GH�FHV�UHQFRQWUHV�DQQXHOOHV�DLQVL�TXH�
SRXU�SURPRXYRLU�O¶DPpOLRUDWLRQ�GH�OD�SHUIRUPDQFH�GHV�VHUYLFHV�PXQLFLSDX[�TXL�HQ�GpFRXOHUD �
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48(� OD� 9LOOH� GH� 6DJXHQD\� DXWRULVH� PRQVLHXU� &ODXGH� %RXFKDUG�� GLUHFWHXU� GX� 6HUYLFH�
+\GUR�-RQTXLqUH��j�UHSUpVHQWHU� OD�9LOOH�GH�6DJXHQD\�j�OD�SURFKDLQH�UHQFRQWUH�GHV�JHVWLRQQDLUHV�
GH�O¶$�5�(�4��TXL�VH�WLHQGUD�j�4XpEHF�OHV����HW����DYULO������

48(�PRQVLHXU�&ODXGH�%RXFKDUG� VRLW� DXWRULVp� j� UHSUpVHQWHU� OD�9LOOH� GH� 6DJXHQD\� SRXU�
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48(�PRQVLHXU�0DUWLQ�9DFKRQ�VRLW�DXWRULVp�j�VXEVWLWXHU�j�PRQVLHXU�&ODXGH�%RXFKDUG�HQ�
FDV� G¶LPSRVVLELOLWp� GH� FH� GHUQLHU� j� UHSUpVHQWHU� OD� PXQLFLSDOLWp� SRXU� WRXWHV� OHV� UHQFRQWUHV�
RIILFLHOOHV�IXWXUHV�GHV�JHVWLRQQDLUHV�GH�O¶$�5�(�4��
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&216,'e5$17�OD�UpFHSWLRQ�G¶XQ�PRQWDQW�GH�� ��� ������SRXU�OD�9LOOH�GH�6DJXHQD\�HW�
OD�05&�GX�)MRUG�GX�6DJXHQD\�GDQV�OH�FDGUH�GX�5qJOHPHQW�VXU�OD�FRPSHQVDWLRQ�SRXU�OHV�VHUYLFHV�
PXQLFLSDX[� IRXUQLV� HQ� YXH� G¶DVVXUHU� OD� UpFXSpUDWLRQ� HW� OD� YDORULVDWLRQ� GHV�PDWLqUHV� UpVLGXHOOHV�
�/RL������SRXU�O¶DQQpH�ILQDQFLqUH����� ��

&216,'e5$17�TXH�FHV�VRPPHV�VRQW�GLVWULEXpHV�SRXU�OD�9LOOH�GH�6DJXHQD\�HW�OD�05&�
GX� )MRUG�GX�6DJXHQD\� VHORQ� XQH� SRQGpUDWLRQ� UHODWLYH� GHV� FR�WV� SRXU� OD� FROOHFWH� VpOHFWLYH�� OH�
WUDQVSRUW�GH�PrPH�TXH�SRXU�OH�WUL�HW�OH�FRQGLWLRQQHPHQW�GHV�PDWLqUHV�UHF\FODEOHV�DX�4XpEHF ��

&216,'e5$17� OD� UpVROXWLRQ�96�&(���������� TXL� SUpYRLW� TXH� GRUpQDYDQW� OD� SDUW� GH�
UHYLHQW�GH�OD�05&�GX�)MRUG�GX�6DJXHQD\�GRLW�rWUH�GpWHUPLQpH�VHORQ�OD�PpWKRGH�GH�SRQGpUDWLRQ�
UHODWLYH� GHV� FR�WV� SRXU� OD� FROOHFWH� VpOHFWLYH�� OH� WUDQVSRUW� GH� PrPH� TXH� SRXU� OH� WUL� HW� OH�
FRQGLWLRQQHPHQW�GHV�PDWLqUHV�UHF\FODEOHV�DX�4XpEHF��HW�TX¶XQH�IRLV�OH�PRQWDQW�JOREDO�GpWHUPLQp��
FHOXL�FL�GRLW�rWUH�UHGLVWULEXp�j�FKDTXH�PXQLFLSDOLWp�HQ�IRQFWLRQ�GH�OHXU�QRPEUH�GH�SRUWHV��

&216,'e5$17�OD�SURSRVLWLRQ�SUpVHQWpH�HQ�DQQH[H�pWDEOLVVDQW�OH�ELODQ�GH�OD�SUpVHQWH�HW�
OHV�VRPPHV�j�YHUVHU�SRXU������DX[�PXQLFLSDOLWpV�PHPEUHV�GH�OD�05&�GX�)MRUG�GX�6DJXHQD\ ��

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(� SRXU� O¶DQQpH� ILQDQFLqUH� ������ HQ DSSOLFDWLRQ� GX� 5qJOHPHQW� VXU� OD� FRPSHQVDWLRQ�
SRXU� OHV� VHUYLFHV� PXQLFLSDX[� IRXUQLV� HQ� YXH� G¶DVVXUHU� OD� UpFXSpUDWLRQ� HW� OD� YDORULVDWLRQ� GHV�
PDWLqUHV� UpVLGXHOOHV�� OH� 6HUYLFH� GH� OD� WUpVRUHULH� VRLW� DXWRULVp� j� SURFpGHU� DX� YHUVHPHQW� GHV�
PRQWDQWV�UHVSHFWLIV�LQVFULWV�FL�EDV�j�FKDFXQH�GHV�PXQLFLSDOLWpV�PHPEUHV�GH�OD�05&�GX�)MRUG�GX�
6DJXHQD\��SRXU�XQ�WRWDO�GH������������j�VDYRLU ��
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&216,'e5$17�TXH�OD�QRXYHOOH�PpWKRGH�GH�IDFWXUDWLRQ�SUpYRLW�IDFWXUHU�RX�UHPERXUVHU�
j� OD� 05&� GX� )MRUG�GX�6DJXHQD\� OD� GLIIpUHQFH� HQWUH� OHV� PRQWDQWV� DX� EXGJHW� HW� OHV� PRQWDQWV�
UpHOOHPHQW�HQJDJpV �

&216,'e5$17� TXH�� VHORQ� VRQ� WRQQDJH� UpHO� GH� �� ������� WRQQHV� PpWULTXHV� HW� OHV�
GpSHQVHV� UpHOOHV�� TXH� OHV� pWDWV� ILQDQFLHUV� GX� IRQGV� GH� JHVWLRQ� GHV� GpFKHWV� SRXU� O¶H[HUFLFH�
ILQDQFLHU������DIILFKHQW�XQ�WURS�SHUoX��� ����������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OH�6HUYLFH�GH�OD�WUpVRUHULH�VRLW�DXWRULVp�j�SURFpGHU�DX�UHPERXUVHPHQW�GX�WURS�SHUoX�
SRXU�O¶DQQpH�ILQDQFLqUH�������SRXU�OD�JHVWLRQ�GHV�GpFKHWV��j�OD�05&�GX�)MRUG�GX�6DJXHQD\��SRXU�
XQ�PRQWDQW�WRWDO�GH��� ����������

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�������

$GRSWpH�j�O
XQDQLPLWp�
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/H� WH[WH� GX� SUpVHQW� SURFqV�YHUEDO HVW� FRQIRUPH� DX[� GpOLEpUDWLRQV� GH� OD�
UpXQLRQ� PDLV� QH� WLHQW� SDV� FRPSWH� GHV� PRGLILFDWLRQV� DGRSWpHV� ORUV� GH�
VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����PDL�����


