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3UHPLHU�VXMHW���'LVVHUWDWLRQ�
�
/¶pFURXOHPHQW�GX�EORF�6RYLpWLTXH��
�
'HX[LqPH�VXMHW���&RPPHQWDLUH�GH�WH[WH�
�

µ¶/HV� EHVRLQV� GH� O¶(XURSH� HQ� SURGXLV� DOLPHQWDLUHV� HW� DXWUHV� SURGXLWV� HVVHQWLHOV� �HVVHQWLHOOHPHQW� GH�
O¶$PpULTXH�� DX� FRXUV� GHV� �� RX� �� DQQpHV� j� YHQLU� GpSDVVHQW� j� FH� SRLQW� VD� FDSDFLWp� GH� SDLHPHQW� TX¶HOOH� D�
EHVRLQ�G¶XQH�DLGH�VXSSOpPHQWDLUH�LPSRUWDQWH��VL�RQ�YHXW�OXL�pYLWHU�GH�JUDYHV�WURXEOHV�pFRQRPLTXHV��VRFLDX[�
HW�SROLWLTXHV«�

� µ¶/HV�FRQVpTXHQFHV�VXU�O¶pFRQRPLH�DPpULFDLQH�VHURQW�FODLUHV�SRXU�WRXV��,O�HVW�ORJLTXH�TXH�OHV�(WDWV�
8QLV� IDVVHQW� WRXW� FH� TXL� HVW� HQ� OHXU� SRXYRLU� SRXU� IDYRULVHU� OH� UHWRXU� GX�PRQGH� j� XQH� VDQWp� pFRQRPLTXH�
QRUPDOH��VDQV�ODTXHOOH�LO�QH�SHXW�\�DYRLU�QL�VWDELOLWp�SROLWLTXH�QL�SDL[�UDVVXUpH��1RWUH�SROLWLTXH�Q¶HVW�GLULJpH�
FRQWUH�DXFXQ�SD\V��QL�GRFWULQH��PDLV�FRQWUH�OD�IDLP��OD�SDXYUHWp�� OH�GpVHVSRLU�HW� OH�FKDRV��6RQ�EXW�GHYUDLW�
rWUH� OH� UpWDEOLVVHPHQW� G¶XQH� pFRQRPLH� PRQGLDOH� VDLQH� GH� IDoRQ� j� SHUPHWWUH� OH� UHWRXU� j� GHV� FRQGLWLRQV�
SROLWLTXHV�HW�VRFLDOHV�GDQV�OHVTXHOOHV�SHXYHQW�H[LVWHU�GHV�LQVWLWXWLRQV�OLEUHV«�7RXWH�DVVLVWDQFH�GH�OD�SDUW�GH�
QRWUH�JRXYHUQHPHQW�GRLW�rWUH�QRQ�XQ�SDOOLDWLI��PDLV�XQ�UHPqGH«�

� µ¶,O� QH� VHUDLW� QL� FRQYHQDEOH� QL� HIILFDFH� GH� QRWUH� SDUW� GH�PHWWUH� HQ� DSSOLFDWLRQ� XQLODWpUDOHPHQW� XQ�
SURJUDPPH� GHVWLQp� j� UHPHWWUH� O¶(XURSH� VXU� VHV� SLHGV�� pFRQRPLTXHPHQW�� &¶HVW� O¶DIIDLUH� GHV� (XURSpHQV��
/¶LQLWLDWLYH�� j� PRQ� DYLV�� GRLW� HQ� YHQLU� G¶(XURSH�� /H� U{OH� GH� QRWUH� SD\V� GHYUDLW� FRQVLVWHU� j� DLGHU� OHV�
(XURSpHQV�j�pODERUHU�XQ�WHO�SURJUDPPH�HW�HQVXLWH�j�O¶DSSOLTXHU��GDQV�OD�PHVXUH�R��QRXV�SRXUURQV�OH�IDLUH��
/H�SURJUDPPH�GHYUDLW�rWUH�DJUpH�SDU�OD�PDMRULWp��VLQRQ�OD�WRWDOLWp�GHV�QDWLRQV�HXURSpHQQHV�¶¶�
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&RQVLJQHV�

����'pJDJH�OD�QDWXUH�HW�OH�FRQWH[WH�KLVWRULTXH�GH�FH�WH[WH����SRLQWV��

����$QDO\VH�OHV�FRQGLWLRQV�HW�OH�EXW�GH�O¶DLGH�DPpULFDLQH�j�O¶(XURSH�"���SRLQWV��

����'RQQH�OD�SRUWpH�KLVWRULTXH�GH�FH�WH[WH������SRLQWV��
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3UHPLHU�VXMHW���'LVVHUWDWLRQ�
�
/HV�LQIUDVWUXFWXUHV�GH�WUDQVSRUW�HQ�&{WH�G¶,YRLUH��
�
'HX[LqPH�VXMHW���&RPPHQWDLUH�GH�GRFXPHQW�
�
6RLW�OH�WDEOHDX�VXLYDQW�SUpVHQWDQW�OD�SURGXFWLRQ�QDWLRQDOH�GHV�TXDWUH�SULQFLSDOHV�PLQHV�G¶RU�LQGXVWULHOOHV��GH�
MDQYLHU�j�VHSWHPEUH��������HQ�WRQQHV��
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6RXUFH���6LWH�GX�0LQLVWqUH�GH�O¶,QGXVWULHV�HW�GHV�0LQHV�HW�OH�&,0
���&RPLWp�,QWHUPLQLVWpULHO�
'HUQLqUH�PLVH�j�MRXU�IDLWH�OH����PDL������HQ�OLJQH��
�
&RQVLJQHV���

��� �5HSUpVHQWH�j�O¶DLGH�G¶XQ�GLDJUDPPH�FLUFXODLUH��OD�SDUW�GH�SURGXFWLRQ�GH�FKDFXQH�GH�FHV�PLQHV�G¶RU�
HQ�&{WH�G¶,YRLUH����SRLQWV��

��� &RPPHQWH�OD�ILJXUH����SRLQWV��
��� ,GHQWLILH�WURLV�SUREOqPHV�OLpV�DX[�LQGXVWULHV�H[WUDFWLYHV�HW�SURSRVH�OHXUV�VROXWLRQV����SRLQWV��
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