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DQnJUqYHnGHSXLVnPDUVnGHUQLHUanOHVnVHUYLFHVnG·XUJHQFHnPRQWUHQWnODnYRLHnDXMRXUG·KXLln-HnPRXYHPHQWnGpPRQWUHnTXHan
PrPHnGDQVnXQnFRQWH[WHnFRQWUDLQWanODnOXWWHnSDLHlnn
n
NHVnPRELOLVDWLRQVnHQnFRXUVnDSSHOOHQWnjnO·pODUJLVVHPHQWnHWnjnODnFRQYHUJHQFHnGHVnVDODULplHlVnGHVnGLIIpUHQWVnVHFWHXUVn
G·DFWLYLWpVnGDQVnODn9DQWpnHWnO·yFWLRQn9RFLDOHnTXLnSRUWHQWnGHVnUHYHQGLFDWLRQVnSDUWDJpHVnTXLnGRLYHQWnrWUHnJDJQpHVn
SRXUnWRXVln
n
6RXVuHIIHFWLIVquPDQTXHuGHuOLWVquVDODLUHVuèuRQuFRQVWDWHuXQHuPXOWLSOLFDWLRQuGHVuFRQIOLWVuHWuGHVuOXWWHVuPHQpHVuGDQVu
OHVupWDEOLVVHPHQWVuGHu6DQWpuTXLuWRXFKHQWuWRXVuOHVuVHFWHXUVuG¶DFWLYLWpVlnn
n

bXaGHOj-GH-O¶LPSRUWDQW-PRXYHPHQW-DX[-XUJHQFHVt-HQ-153b4-HW-GDQV-OHV-VWUXFWXUHV-G¶DFFXHLO-GHV-SHUVRQQHV-kJpHVt-OHV-
VHUYLFHV-GH-VRLQV-j-GRPLFLOHt-GHV-SRSXODWLRQV-ORFDOHV-DX-F{Wp-GHV-VDODULpnHnV-DYHF-OHV-RUJDQLVDWLRQV-V\QGLFDOHV-GpIHQGHQW-
OHXUV-VHUYLFHV-GH-SV\FKLDWULHt-OHXUV-PDWHUQLWpVt-OHXUV-FHQWUHV-G¶DFFXHLO-SRXU-OD-SURWHFWLRQ-GH-O¶HQIDQFH«-HW-ELHQ-G¶DXWUHVn-

NHVn RUJDQLVDWLRQVn V\QGLFDOHVn UHSUpVHQWDWLYHVn PpGLFDOHVn HWn
SDUDPpGLFDOHVn-TD,n-O-an-TG«an-O«anT2an9»GanyH»TanOHnFROOHFWLInMQWHUn
»UJHQFHVanOHnSULQWHPSVnGHnODn5V\FKLDWULHnHWnODn-RRUGLQDWLRQnôDWLRQDOHnGHn
GpIHQVHn GHVnHDWHUQLWpVn HWn GHVnU{SLWDX[n GHn5UR[LPLWpVan UpXQLVnPDUGLnnnnnn
t.n VHSWHPEUHn t’oên jn HRQWUHXLOan DSSHOOHQWn jn ODn PRELOLVDWLRQn GHVn
VDODULplHlVnHWnGHVnXVDJHUlHlVnSRXUnGpIHQGUHnQRWUHnV\VWqPHnGHn9DQWpnHWn
G·yFWLRQn9RFLDOHln
8H- VRQW- Dt,-PLOOLDUGV- G¶pFRQRPLHV- LPSRVpHV- DX[- K{SLWDX[t- HQWUDLQDQW- OD- IHUPHWXUH- GH-
gxxnxxx-OLWVt-GH-âE-VHUYLFHV-G¶XUJHQFHV-HW-OD-GLVSDULWLRQ-GH-OD-PRLWLp-GHV-PDWHUQLWpV-VXU-OH-
WHUULWRLUH-HQ-cx-DQV-d---

8HWWH- SROLWLTXH- G¶DXVWpULWp- OLEpUDOHt- H[FOXVLYHPHQW- JXLGpH- SDU- XQH- YLVLRQ- FRPSWDEOH-
G¶pFRQRPLHV-j- FRXUW- WHUPHt- D- ILQL- SDU- JUDYHPHQW- GpWpULRUHU- QRWUH- V\VWqPH-GH-6DQWp-HW-
G¶bFWLRQ-VRFLDOHn-èHV-VDODULpnHnVt-DJHQWnHnVt-GH-WRXV-FHV-VHUYLFHV-H[LJHQW-GHV-HIIHFWLIV-HW-
GHV-PR\HQV-ILQDQFLHUV-VXSSOpPHQWDLUHV-SRXU-IDLUH-IDFH-j-O¶DFWLYLWp-GDQV-OHV-pWDEOLVVHPHQWV-
HW-SRXU-H[HUFHU-OHXU-PLVVLRQ-DXSUqV-GH-OD-SRSXODWLRQlnn
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GHVnPRXYHPHQWVnGHnJUqYHnLPSRUWDQWVnHWnFURLVVDQWVnVHnGpYHORSSHQWnVXUnWRXWnOHnWHUULWRLUHl-2OVnUHIOqWHQWnXQnSURIRQGn
PDODLVHnHWnGpQRQFHQWnXQHnSROLWLTXHnFDWDVWURSKLTXHnGHn9DQWpnHWnG·yFWLRQnVRFLDOHnTXLnQHnSUHQGnSOXVn©njnEUDVnOHn
FRUSVnªn O·HQVHPEOHn GHVn SUREOpPDWLTXHVn UHQFRQWUpHVn SDUn OHVn SHUVRQQHOVn PpGLFDX[an QRQn PpGLFDX[an RXYULHUVan
DGPLQLVWUDWLIVan DLQVLn TXHn OHVn XVDJHUlHlVan WRXWn FHODn HQn GpJUDGDQWn RVWHQVLEOHPHQWn OHVn FRQGLWLRQVn G·DFFXHLOn GHVn
SRSXODWLRQVnHWnOHVnFRQGLWLRQVnGHnWUDYDLOnGHVnSHUVRQQHOVlnôRXVnUHYHQGLTXRQVnxnn

• /H UHFUXWHPHQW GH SURIHVVLRQQHO.OH.V SOXULGLVFLSOLQDLUHV TXDOLILp.H.V  
• /¶pJDOLWp )HPPHVa+RPPHVi j TXDOLILFDWLRQ pJDOH UpPXQpUDWLRQ LGHQWLTXH SRXU UHODQFHU O¶DWWUDFWLYLWp GH QRV 

PpWLHUV j SUpGRPLQDQFH IpPLQLQHi WRXMRXUV VRXVlUpPXQpUpV SDU UDSSRUW j G¶DXWUHV VHFWHXUV j SUpGRPLQDQFH 
PDVFXOLQH HW j TXDOLILFDWLRQ pJDOH.  

• /¶RXYHUWXUH LPPpGLDWH GH OLWV G¶KRVSLWDOLVDWLRQi GH VWUXFWXUHV G¶DFFXHLO HW O¶DUUrW GHV IHUPHWXUHV GH VHUYLFHVi 
G¶pWDEOLVVHPHQWV HW GH OLWV VXU WRXW OH WHUULWRLUH. /H PDLQWLHQ GH O¶HQVHPEOH GHV pWDEOLVVHPHQWV GH SUR[LPLWpi FHFL 
SRXU URPSUH DYHF OHV GpVHUWV PpGLFDX[ HW VDQLWDLUHVi SRXU XQ DFFqV pJDOLWDLUH TXL SHUPHWWH G¶DFFRPSDJQHU HW GH 
SUHQGUH HQ FKDUJH WRXWH OD SRSXODWLRQn-3OXV GH EUDQFDUGV GDQV OHV FRXORLUV r -

• /H UHFUXWHPHQW GH SHUVRQQHOV HQ QRPEUH VXIILVDQW SRXU IDLUH IDFH j O¶DFWLYLWp GDQV OHV VHUYLFHV HW OHV 
pWDEOLVVHPHQWV SRXU FRQWULEXHU j OD QpFHVVDLUH H[LJHQFH G¶XQH SULVH HQ FKDUJH RSWLPDOH GH OD SRSXODWLRQ HQ 
IDYHXU GH VRLQV HW G¶XQ DFFRPSDJQHPHQW LQGLYLGXDOLVpi HW QRQ GHV VRLQV GpVKXPDQLVpV VWDQGDUGLVpV FRPPH 
F¶HVW OH FDV DXMRXUG¶KXL r 

• /¶DPpOLRUDWLRQ VHQVLEOH GHV FRQGLWLRQV GHV VDODULp.H.V SRXU XQH PHLOOHXUH YLH DX WUDYDLO HW DUWLFXODWLRQ DYHF OHXU 
YLH IDPLOLDOH HW VRFLDOH. 

• 8QH MXVWH UHFRQQDLVVDQFH GH OD SpQLELOLWp GH QRV PpWLHUV SRXU XQ GpSDUW DQWLFLSp j OD UHWUDLWH j WDX[ SOHLQ. 

N·DEVHQFHnG·pFRXWHnGXnJRXYHUQHPHQWnDnSRXUnHIIHWnXQHnSURIRQGHnFROqUHnTXLnV·H[SULPHnGHSXLVnSOXVLHXUVnPRLVanGHVn
SHUVRQQHOVnWRXWHVnFDWpJRULHVnFRQIRQGXHVnTXLnVRQWnpSXLVpVnPDLVnGpWHUPLQpVnjnQHnSOXVnDWWHQGUHlnôRXVnQHnYRXORQVn
SOXVn GHVn ©nHIIHWVn G·DQQRQFHVnªn PDLVn GHVn DFWHVn FRQFUHWVn TX·LOn IDXWn HQJDJHUn LPPpGLDWHPHQWn SRXUn GHn UpHOOHVn
DPpOLRUDWLRQVnGHVnFRQGLWLRQVnGHnWUDYDLOnGHVnVDODULplHlVnHWnG·DPpOLRUDWLRQnGHnODnTXDOLWpnGHnSULVHnHQnFKDUJHnGHnODn
SRSXODWLRQlnôRXVn H[LJHRQVnG·rWUHn UHoXVnSDUnHDGDPHn ODnHLQLVWUHn SRXUnHQJDJHUn GHVnQpJRFLDWLRQVnXUJHQWHVn HQn
SDUWLFXOLHUnVXUnOHVnWKqPHVnVXLYDQWVnx 

a 1HFUXWHPHQWn GHn SURIHVVLRQQHOlOHlVn VXSSOpPHQWDLUHVn LPPpGLDWHPHQWn HWn SODQn GHn IRUPDWLRQn
SOXULGLVFLSOLQDLUHl-

a 1HYDORULVDWLRQnJpQpUDOHnGHVnVDODLUHVnHWnUHFRQQDLVVDQFHnGHVnTXDOLILFDWLRQVnGHVnSURIHVVLRQQHOlOHlVnnn
a 1HQIRUFHPHQWnGHVnPR\HQVnILQDQFLHUVnVLJQLILFDWLYHPHQWnSRXUn OHVnpWDEOLVVHPHQWVanFHnTXLnSDVVHnSDUn

XQHnUHYDORULVDWLRQnGHnO·2ôGyHnjnDXnPRLQVn.enHWnGRQFnGHnODnNRLnFRQFHUQDQWnOHn5ODQnGHnTLQDQFHVnGHnODn
9pFXULWpn9RFLDOHnnnnn

a N·DUUrWnGHnWRXWHVnOHVnIHUPHWXUHVnG·pWDEOLVVHPHQWVanGHnVHUYLFHVnHWnGHnOLWVln
a GHn UpHOOHVn PHVXUHVn TXLn JDUDQWLVVHQWn O·DFFqVan ODn SUR[LPLWpn HWn O·pJDOLWpn GHn SULVHn HQn FKDUJHn SRXUn ODn

SRSXODWLRQnVXUnWRXWnOHnWHUULWRLUHlnn
a NDnUHFRQQDLVVDQFHnGHnODnSpQLELOLWpnGHnQRVnPpWLHUVln

n
n

3RXUuREWHQLUuVDWLVIDFWLRQuVXUuFHVuUHYHQGLFDWLRQVquQRXVuVRXWHQRQVuO¶HQVHPEOHuGHVuPRXYHPHQWVuGHuJUqYHuGpMju
HQuFRXUVluzRXVuVHURQVujuO¶LQLWLDWLYHuGHuPRXYHPHQWVuGHuJUqYHVuHWuGHuWRXWHVuOHVuDFWLRQVuGpFLGpHVuDYHFuOHVu

VDODULpVlHlVuGDQVuOHVupWDEOLVVHPHQWVuGXuVDQLWDLUHquGXuPpGLFRdVRFLDOuHWuVRFLDOquSULYpVuHWuSXEOLFVluu
u

zRXVuSURSRVRQVuGHX[uWHPSVuIRUWVuGHuPRELOLVDWLRQuèuOHuPuRFWREUHué:pguDYHFuOHVuUHWUDLWplHlVuHWuOHup’uRFWREUHué:pgu
QRWDPPHQWuGDQVuOHVu53A29quVRLQVujuGRPLFLOHuHWuDYHFuQRVuFROOqJXHVu6DSHXUVdSRPSLHUVlu

u
zRXVuQRXVuHQJDJHRQVujuFRQVWUXLUHuXQuPRXYHPHQWuODUJHuGHuFRQYHUJHQFHuGDQVuOHuFDGUHuGXu3URMHWuGHu«RLuGHu
ELQDQFHuGHuODu6pFXULWpu6RFLDOHuGDQVuODuSHUVSHFWLYHuG¶XQHuMRXUQpHu©uPRUWHuªuGDQVuODu6DQWpuHWuO¶2FWLRQu6RFLDOHu

SHQGDQWuODuSUHPLqUHuTXLQ]DLQHuGHuQRYHPEUHuDXuPRPHQWuGHVuGpEDWVuSDUOHPHQWDLUHVuVXUuOHu3«E66��


