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/D�PDUFKDQGLVH� FKRLVLH�PRQQDLH� SRVVpGDLW� VRXYHQW� XQH�GRXEOH� QDWXUH� UpVXOWDQW� G¶XQ�
PRQpWDLUH� �LQWHUPpGLDLUH�GHV� pFKDQJHV� HW�G¶XQ�XVDJH�XWLOLWDLUH� �ELHQ�GH� FRQVRPPDWLRQ���/D�
YDOHXU�G¶pFKDQJH�GH�OD�PRQQDLH�VH�IRQGDLW�DORUV�VXU�VD�YDOHXU�G¶XVDJH��

3DUPL�FHV�PRQQDLHV�PDUFKDQGLVHV��QRXV�SRXYRQV�FLWHU�OHV�IqYHV�GH�FDFDR�XWLOLVpHV�DX�
;9,qPH� VLqFOH� SDU� OHV� $]WqTXHV�� OD� PRUXH� HPSOR\pH� j� WHUUH�QHXYH�� OH� VXFUH� DX[� ,QGHV�
RULHQWDOHV�� OH� VHO� HQ� QRXYHOOH� *XLQpH� RX� OHV� EULTXHV� GH� WKp� FRPSUHVVp� DX� 7LEHW�� '¶DXWUHV�
PDUFKDQGLVHV�SRXYDLHQW�QH�SDV�DYRLU�GH�YDOHXU�G¶XVDJH��/¶H[HPSOH�OH�SOXV�VRXYHQW�FLWp�HVW�OH�
FDXUL�� SHWLW� FRTXLOODJH� UpFROWp� GDQV� O¶RFpDQ� LQGLHQ� D\DQW� VHUYL� GH� PRQQDLH� GDQV� SOXVLHXUV�
UpJLRQV�G¶$IULTXH�HW�G¶$VLH��

&KULVWLDQ�2WWDLU��PRQQDLH�HW�ILQDQFHPHQW�GH�O¶pFRQRPLH�������

�

$�O¶DLGH�GX�WH[WH�UpSRQGH]�DX[�TXHVWLRQV�VXLYDQWHV���

,�� (&2120,(�*(1(5$/(�
���'pILQLVVH]���

D�� /D�PRQQDLH���
E��/D�FUpDWLRQ�PRQpWDLUH���
F�� /D�GpYDOXDWLRQ��

��� D��'H�TXHOOH�IRUPH�GH�PRQQDLH�SDUOH�OH�WH[WH�"�'pILQLVVH]�OD�HW�FLWH]�FLQT�H[HPSOHV��
E��4XHOOHV�VRQW�VHV�FDUDFWpULVWLTXHV�pYRTXpHV�SDU�O¶DXWHXU�"�

���'HV�FRPSWHV�G¶XQ�(WDW��RQ�H[WUDLW�OHV�GRQQpHV�VXLYDQWHV���
�� 3LqFHV�GH�ELOOHWV���;��ERQV�GH�FDLVVH���<�ERQV�GX�WUpVRU���=�
�� &RPSWHV�VXU�OLYUHWV�JpUpV�SDU�OHV�EDQTXHV�������
�� 'pS{WV�j�YXH�GHV�EDQTXHV�HW�&&3�������
�� (SDUJQH�ORJHPHQW�JpUpH�SDU�OHV�EDQTXHV������
�� (SDUJQH�ORJHPHQW�JpUpH�SDU�OHV�FDLVVHV������
�� &RPSWHV� VXU� OLYUHWV� JpUp� SDU� OHV� FDLVVHV��� ��� DYHF� 0��  � ������ 0��  � ���������������������
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7$)���
D�� &DOFXOH]�OD�TXDVL�PRQQDLH�GHV�EDQTXHV��;�<�=�
E��4XHO�HVW�OH�FRQWHQX�GH�OD�PDVVH�PRQpWDLUH�"�
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,,�� (&2120,(�'¶(175(35,6(�
���'pILQLVVH]���

D�� /D�SURGXFWLRQ���
E��/D�IRQFWLRQ�SURGXFWLRQ���
F�� 8Q�VWRFN��

���4XHOOHV�VRQW�OHV�GLIIpUHQWHV�VWUXFWXUHV�RUJDQLVDWLRQQHOOHV�GH�OD�IRQFWLRQ�GH�SURGXFWLRQ�"�
���/¶HQWUHSULVH� µ.(.$17<¶� HVW� GDQV� OH� GRPDLQH� GH� OD� SURGXFWLRQ� GH� FKRFRODW��

/¶XWLOLVDWLRQ�GH�OD�PDWLqUH�SUHPLqUH�VXU�OD�SpULRGH�GH�MXLOOHW�V¶pOqYH�j��������.J�SRXU�
rWUH� OLYUHU� GDQV� XQ� GpODL� GH� GHX[� PRLV�� .(.$17<� GLVSRVH� HQ� PR\HQQH� GDQV� VHV�
PDJDVLQV� SRXU� OD� IDEULFDWLRQ� GX� FKRFRODW� �����������J� GH� FDFDR�� 3RXU� SDOOLHU� j� XQ�
UHWDUG�GH�VWRFN��O¶HQWUHSULVH�HVW�GRWpH�HQ�HQWUHS{W������������J�GH�IqYH�GH�FDFDR��
7$)���'pWHUPLQHU��
D�� /H�VWRFN�GH�VpFXULWp���
E��/H�VWRFN�PLQLPXP���
F�� /H�VWRFN�G¶DOHUWH���
G��/D�FRPPDQGH���
H�� /H�VWRFN�PD[LPXP��

�
,,,�� '52,7�

$��5pSRQGH]�DX[�TXHVWLRQV�
���'pILQLVVH]�OHV�WHUPHV�VXLYDQWV���

D�� /H�FRQWUDW�G¶DSSUHQWLVVDJH���
E��/H�FRQWUDW�GH�WUDYDLO���
F�� /H�FRPPHUoDQW��

���4XHOOHV�VRQW�OHV�REOLJDWLRQV�GX�FRPPHUoDQW�"�
���4XHOOH�HVW�OD�GLIIpUHQFH�HQWUH�OH�FRQWUDW�GH�WUDYDLO�HW�OH�FRQWUDW�G¶HQWUHSULVH�"�

�
%��&DV�SUDWLTXH�

0RQVLHXU�'(8721�HVW�HPEDXFKp�SDU� OD� VRFLpWp� µ7FKDWFKR� VDUO¶� OH����PDUV������HQ�YHUWX�
G¶XQ�FRQWUDW�pFULW�� ,O�SHUoRLW� OD�VRPPH�GH��������)�SDU�PRLV�HW�VRQ�FRQWUDW�SUHQG�ILQ� OH����
IpYULHU�������&HSHQGDQW�OH����QRYHPEUH������VRQ�HPSOR\HXU�OH�OLFHQFLH���

,O�SURWHVWH�HW�UpFODPH�OH�SDLHPHQW�GH�VRQ�VDODLUH�j�WHUPH��

���4XHOOH�HVW�OD�QDWXUH�GX�FRQWUDW�GH�'(8721��
���/¶DFWLRQ�GH�'(8721�SHXW�HOOH�SURVSpUHU�"�6L�RXL�TXHO�PRQWDQW�SHUFHYUD�W�LO�"���


