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$ODLQ�)DQWDSLp�HW�1LFRODV�%HUQDUG&RQFHSWLRQ�HW�UpDOLVDWLRQ�JUDSKLTXH
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5(1'(=�9286�$9(&�
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H )HVWLYDO GH 0RQWDXEDQ HVW DSSDUX j O¶$FDGpPLH FRPPH O¶XQH GHVPDQLIHVWDWLRQV OHV SOXV DSWHV� SDU VD SKLORVRSKLH� j rWUH XQ SDUWHQDLUHSULYLOpJLp GH O¶$FDGpPLH &KDUOHV &URV� LO HVW DX VHUYLFH G¶XQH FKDQVRQGH TXDOLWp � JUkFH j XQ WUDYDLO GH GpFRXYHUWH PHQp WRXW DX ORQJ GH O¶DQQpH� LOHVW OH WUHPSOLQ GH QRXYHOOHV FDUULqUHV� LO V¶LQVFULW GDQV XQ UpVHDX GHPDQLIHVWDWLRQV DX[TXHOOHV LO SHXW DSSRUWHU VRQ H[SpULHQFH HW VRQ VDYRLU IDLUH�LO V¶RXYUH GH SOXV HQ SOXV j OD O¶HVSDFH GH OD IUDQFRSKRQLH� /H )HVWLYDO� SRUWpGH SXLV OH GpEXW SDU O¶HQWKRXVLDVPH GH EpQpYROHV j O¶LQWpULHXU G¶XQH VWUXFWXUHDVVRFLDWLYH HW OD IRUWH SHUVRQQDOLWp GH VRQ DQLPDWHXU -R 0DVXUH� SRUWHDXMRXUG¶KXL�IRUWHPHQW�OD�PDUTXH�GH�FHOXL�FL�
/¶$FDGpPLH &KDUOHV &URV VHUD HQFRUH HQ ���� OH SDUWHQDLUH GX )HVWLYDO GH0RQWDXEDQ� ,O pWDLW QDWXUHO TXH OH 3UpVLGHQW GH O
$FDGpPLH UHQFRQWUH -R0DVXUH HW OXL GRQQH OD SDUROH j O¶LQWHQWLRQ GH WRXV FHX[ TXL YLVLWHQW OH VLWH GHO¶$FDGpPLH�

$ODLQ�)DQWDSLp

¬�92,5
/H�MRXUQDO�Q���FRQVDFUp
DX�IHVWLYDO�GH�0RQWDXEDQ
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LQVWDOOHU�VXU�OHV�WHUUDLQV�GH�O¶DQFLHQQH�JDUH�HW�j�OD�FRQVWUXFWLRQ�G¶XQH�JUDQGH�VDOOH�HQ�GXU��(XU\WKPLH�"
-�0� � /D FRQWHQDQFH G¶(XU\WKPLH Q¶HVW SDV WUqV GLIIpUHQWH GH FHOOH GX FKDSLWHDX TXL DEULWDLW DXSDUDYDQW OD JUDQGH VFqQH� 'H
O¶DXJPHQWDWLRQ G¶HQYLURQ �� � GHV HQWUpHV SD\DQWHV HQ ����� RQ D GLW TXH F¶pWDLW XQ HIIHW &DEUHO� PDLV OHV DQQpHV VXLYDQWHV FH VXFFqV
V¶HVW UpSpWp HW &DEUHO Q¶pWDLW SDV Oj� /D JUDQGH� OD YUDLH GLIIpUHQFH F¶HVW TXH OH )HVWLYDO TXL pWDLW MXVTXH�Oj RUJDQLVp SDU XQH pTXLSH GH
EpQpYROHV DYDLW SX V¶DGMRLQGUH OHV VHUYLFHV G¶XQH SHWLWH pTXLSH SHUPDQHQWH TXL SRXYDLW DVVXUHU OH VXLYL LQGLVSHQVDEOH DXSUqV GHV
IHVWLYDOLHUV��GH�OD�SUHVVH��GHV�SURV«�
&HWWH DQQpH� HQ ����� VL RQ WLHQW FRPSWH GX 5LR� XQH VDOOH GH PXVLTXH DPSOLILpH R� QRXV SURJUDPPLRQV GHV VSHFWDFOHV GH PXVLTXHV
DFWXHOOHV j �� K HW TXH QRXV Q¶DYRQV SDV SX XWLOLVHU FHWWH DQQpH YX OHV LQFHUWLWXGHV TXL SHVDLHQW VXU FH OLHX GDQV OH FRQWH[WH SROLWLTXH
ORFDO��QRXV�QRXV�WURXYRQV�DYHF�XQH�PHLOOHXUH�IUpTXHQWDWLRQ�TXH�O¶DQQpH�GHUQLqUH�
$�)� � /H YLOODJH DXWRXU G¶(XU\WKPLH HW GX 0DJLF 0LUURUV HVW XQ IDFWHXU HVVHQWLHO GH FHWWH FRQYLYLDOLWp TXL HVW O¶XQ GHVFKDUPHV�GX�)HVWLYDO��/j��OH�PDXYDLV�WHPSV�D�IUDSSp���
-�0� � 2XL� PDLV GqV TX¶LO \ DYDLW XQ UD\RQ GH VROHLO WRXW SUHQDLW YLH� 2Q Q¶HQWHQG SOXV WURS PDLQWHQDQW VH PDQLIHVWHU OHV QRVWDOJLTXHV
GHV EHUJHV GX 7DUQ� (W OH WHPSV SRXUUL GH FHWWH DQQpH� (W SXLVTXH QRXV SDUORQV IUpTXHQWDWLRQ� RQ HVW YUDLPHQW WUqV KHXUHX[ GX
GpYHORSSHPHQW GHV 'pFRXYHUWHV GDQV OH 0DJLF 0LUURUV DYHF � j ��� SHUVRQQHV WRXV OHV MRXUV GRQW ��� j ��� SD\DQWHV SRXU GHV
FRQFHUWV j ��K��� /H OLHX HVW EHDX HQ VRL� LO LQYLWH j OD GLVFXVVLRQ� j O¶pFKDQJH HQWUH VSHFWDWHXUV HW DUWLVWHV� j OD FRQYLYLDOLWp� LO \ D GHV
DERQQpV�TXL�V¶\�UHWURXYHQW�WRXV�OHV�MRXUV�FH�TXL�FUpH�GHV�OLHQV�HQWUH�HX[��FHOD�GHYLHQW�XQ�HVSDFH�GH�YLH�SHUPDQHQW�
$�)� � /HV 'pFRXYHUWHV� F¶HVW FH TXL IDLW OD GLIIpUHQFH DYHF G¶DXWUHV IHVWLYDOV TXL LQYLWHQW VRXYHQW WRXU j WRXU OHV PrPHV WrWHVG¶DIILFKH�"
-�0� � 'DQV XQ IHVWLYDO� LO IDXW ELHQ V�U GHV ORFRPRWLYHV� 2Q DLPH ELHQ FHOOHV TX¶RQ SURJUDPPH� PDLV Q¶LPSRUWH TXL SRXUUDLW OHV
SURJUDPPHU��F¶HVW�VLPSOHPHQW�TXHVWLRQ�GH�FDOHQGULHU�HW�GH�OLHX�DGDSWp�SRXU�SRXYRLU�VDWLVIDLUH�OH�SXEOLF�WRXW�HQ�DPRUWLVVDQW�OHXU�YHQXH�
/H ULVTXH DUWLVWLTXH HVW OLPLWp� F¶HVW XQH KLVWRLUH HQWUH HX[ HW OHXU SXEOLF� 0DLV ORUVTXH MH SURJUDPPH GHV 'pFRXYHUWHV� MH PH VHQV WUqV
UHVSRQVDEOH� $FFRPSDJQHU GHV DUWLVWHV� GHV JURXSHV TXDQG LOV VRQW HQ DVFHQVLRQ� OHV IDLUH FRQQDvWUH� F¶HVW JUDWLILDQW PDLV DXVVL WUqV
H[LJHDQW� 2Q pSURXYH GH O¶pPRWLRQ� GH O¶DQ[LpWp� LO \ D XQH YUDLH SULVH GH ULVTXHV� (W SXLV F¶HVW QRWUH U{OH GH IDLUH pPHUJHU GHV WDOHQWV�
G¶HQWUHWHQLU�DLQVL�OH�YLYLHU�
(Q�������QRXV�DYRQV�IDLW�YHQLU�0LRVVHF��3HUVRQQH�DORUV�QH�OH�FRQQDLVVDLW��2Q�VDLW�OD�VXLWH��(W�LO�\�D�HX�OD�7RUGXH��7KRPDV�)HUVHQ��3DULV
&RPER« O¶DQ GHUQLHU %pQDEDU� ,OV IRQW XQ SHX SDUWLH GH OD IDPLOOH DXMRXUG¶KXL� '¶DXWUHV SRLQWHQW � -HDQQH &KpUKDO� /D 5XH
.pWDQRX« 'LPLWUL� © GpFRXYHUWH ����ª� TXH QRXV DYRQV IDLW YHQLU HQ UpVLGHQFH FHWWH DQQpH� &¶HVW XQ DUWLVWH LQWpUHVVDQW� LO \ D OD
PRHOOH��LO�\�D�FH�TX¶LO�IDXW�
$�)� � -¶DL UHPDUTXp OD SUpVHQFH GH QRPEUHX[ SURIHVVLRQQHOV TXL RUJDQLVHQW RX DQLPHQW G¶DXWUHV PDQLIHVWDWLRQV� %HDXFRXS
IDLVDLHQW�SDUWLH�GX�MXU\�GH�SURIHVVLRQQHOV�TXL�RQW�GpFHUQp�/HV�%UDYRV�GHV�3URV�j�2UO\�&KDS��
-�0� � &¶HVW XQ pOpPHQW LQWpUHVVDQW� &H MXU\ FRPSRUWDLW XQH GL]DLQH G¶RUJDQLVDWHXUV GH IHVWLYDOV IUDQoDLV PDLV DXVVL EHOJHV HW
FDQDGLHQV� 7RXV OHV JURXSHV GH GpFRXYHUWHV �PDLV OHV DXWUHV HQ RQW ODUJHPHQW SURILWp� RQW DLQVL pWp YXV HQ VFqQH SDU FHV
SURJUDPPDWHXUV� FH TXL OHXU D RXYHUW GHV GpERXFKpV HW GH QRPEUHXVHV GDWHV GH FRQFHUW� 3DU H[HPSOH� 2UO\ &KDS¶ TXL D JDJQp OH SUL[

'(�0217$8%$1������¬�0217$8%$1��������/(�32,17
$9(&�$/$,1�)$17$3,e����
$/$,1 )$17$3,e � -R 0DVXUH� SRXU OH )HVWLYDO $ORUV«&+$17( � GH 0RQWDXEDQ� GL[�VHSWLqPH GX
QRP�������D�pWp�XQH�UXGH�DQQpH��PDLV�XQ�ERQ�FUX�"
-2 0$685( � 8Q ERQ FUX� MH OH FURLV � 1RXV HQ VRPPHV G¶DXWDQW SOXV VDWLVIDLWV TXH OD SUpSDUDWLRQ D pWp
HIIHFWLYHPHQW UXGH� /H IHVWLYDO VH GpURXODQW DX OHQGHPDLQ GHV pOHFWLRQV SUpVLGHQWLHOOHV� HQ SOHLQ
GpPDUUDJH GH OD FDPSDJQH SRXU OHV OpJLVODWLYHV� GH QRPEUHXVHV SURGXFWLRQV RQW pYLWp OD SpULRGH� DYHF
UHSRUWV RX DQQXODWLRQV GH WRXUQpHV� VRXYHQW DSUqV GH ORQJXHV KpVLWDWLRQV� 'LIILFLOH GDQV FH FRQWH[WH
G¶pWDEOLU OD SURJUDPPDWLRQ GpILQLWLYH DXVVL YLWH TXH QRXV O¶DXULRQV GpVLUp� HW OH UHWDUG SULV HVW WRXMRXUV
GLIILFLOH�j�UDWWUDSHU«�(W�HQILQ��OH�PDXYDLV�WHPSV�V¶HVW�LQYLWp�
$�)����0DLV�j�O¶DUULYpH�OH�SXEOLF�pWDLW�Oj�"
-�0� � (Q IDLW QRXV DYRQV pWp GDQV OH PrPH FUpQHDX G¶HQWUpHV SD\DQWHV TXH OHV GHX[ DQQpHV SUpFpGHQWHV�
1RXV DYLRQV HX HQYLURQ �� ��� HQWUpHV SD\DQWHV MXVTX¶HQ ����� (Q ����� RQ D IUDQFKL XQ SDOLHU� DYHF
������HQWUpHV�SD\DQWHV�SRXU����VSHFWDFOHV�UpSDUWLV�HQ���MRXUV�
$�)� � &HWWH SURJUHVVLRQ pWDLW SHXW rWUH OLpH DX IDLW TXH YRXV TXLWWLH] OHV ERUGV GX 7DUQ SRXU YRXV
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GHV %UDYRV �� ��� ¼�� PDLV TXL D DXVVL pWp VpOHFWLRQQpH SRXU OH )HVWLYDO ,QWHUQDWLRQDO GH OD &KDQVRQ GH
*UDQE\ DX 4XpEHF �FRQFRXUV TX¶HOOH D UHPSRUWp DYHF� j OD FOp� XQH SURJUDPPDWLRQ DX[ )UDQFRIROLHV
GH 0RQWUpDO HW XQH WRXUQpH GH �� GDWHV GpEXW ���� DX 4XpEHF�� SRXU OH )HVWLYDO GH 7DGRXVVDF
�4XpEHF�� SRXU OH &KDvQRQ 0DQTXDQW GH )LJHDF� SRXU 0DUV HQ &KDQVRQ j &KDUOHURL �%HOJLTXH� HW
GLYHUVHV�DXWUHV�SURJUDPPDWLRQV��
1RXV QRXV VRPPHV SDU DLOOHXUV UpXQLV HW DYRQV FRQVWDWp TXH GH QRPEUHX[ SRLQWV QRXV XQLVVDLHQW� OH
UHVSHFW GX SXEOLF HW GHV DUWLVWHV� OH GpVLU G¶DLGHU OHV MHXQHV WDOHQWV j V¶pSDQRXLU« DORUV TXH FKDTXH
IHVWLYDO YLW GH VRQ F{Wp� SOXV RX PRLQV LVROp� 1RXV DYRQV FRPPHQFp j LPDJLQHU OD FUpDWLRQ G¶XQH VRUWH
GH IpGpUDWLRQ GH IHVWLYDOV D\DQW HQ FRPPXQ OD PrPH DSSURFKH� OH PrPH HVSULW� 1RV UHODWLRQV HW QRV
pFKDQJHV G¶LQIRUPDWLRQ YRQW FRQWLQXHU SDU FRXUULHO� HQ DWWHQGDQW TXH QRXV QRXV UHWURXYLRQV VXU XQ
DXWUH�IHVWLYDO�
$�)����&¶HVW�XQH�DVVRFLDWLRQ�TXL�D�OD�FKDUJH�GX�IHVWLYDO�"
-�0� � 28L� &KDQWV OLEUHV� XQH DVVRFLDWLRQ FUppH ILQ ����� (Q GHKRUV GX IHVWLYDO� HOOH PqQH DXVVL GHV DFWLRQV RULJLQDOHV WRXW DX ORQJ GH
O¶DQQpH� HOOH SDUWLFLSH j O¶LQLWLDWLRQ GH MHXQHV SXEOLFV� HOOH LQYLWH j UpVLGHQFH GH MHXQHV DUWLVWHV� HOOH RUJDQLVH GHV FRQFHUWV HQ PLOLHX
UXUDO� GDQV GHV IHUPHV HW GHV VDOOHV GH YLOODJHV GDQV OH GpSDUWHPHQW� HW MXVTX¶HQ MXLQ ����� HOOH SURJUDPPDLW OD &KDQVRQ HW OHV
0XVLTXHV�GX�PRQGH�DX�7KpkWUH�GH�0RQWDXEDQ�HQ�FRQYHQWLRQ�DYHF�OD�9LOOH�
$�)����(Q�VRPPH��F¶HVW�XQ�UHODLV�PXQLFLSDO�"
-�0� � 1RQ� SDV GX WRXW� HOOH HQ D WRXMRXUV pWp LQGpSHQGDQWH� /H SUHPLHU VSHFWDFOH D pWp GRQQp DX GpEXW GH ���� DX PRPHQW R�
DUULYDLW XQH PXQLFLSDOLWp R� LO VH WURXYDLW TXH 5RODQG *DUULJXH pWDLW DGMRLQW j OD FXOWXUH� LO GHYDLW GHYHQLU PDLUH HQVXLWH� ,O D VRXWHQX
O¶DVVRFLDWLRQ� PDLV FH Q¶pWDLW SDV XQH DVVRFLDWLRQ IDQWRFKH RX SDUDPXQLFLSDOH� 0RL�PrPH MH Q¶pWDLV SDV G¶LFL� MH VXLV URXHQQDLV HW� j
SDUW XQH EHOOH VRHXU LQILUPLqUH� MH QH FRQQDLVVDLV SHUVRQQH j 0RQWDXEDQ� /D SUHPLqUH DQQpH� RQ D GRQF ORXp OHV VDOOHV� RQ D SULV WRXV
OHV ULVTXHV� DX WHUPH GH OD GHX[LqPH DQQpH� RQ D UHQFRQWUp O¶DGMRLQW j OD FXOWXUH DYHF OHTXHO RQ D PLV HQ SODFH FHWWH FRQYHQWLRQ� 1RWUH
DVVRFLDWLRQ�pWDLW�WRXW�j�IDLW�LQGpSHQGDQWH��/¶LPSRUWDQFH�SULVH�SDU�OH�IHVWLYDO�D�IDLW�GH�QRXV�GHV�DFWHXUV�GH�OD�YLH�pFRQRPLTXH�ORFDOH�ELHQ
HQWHQGX� PDLV OH EXW GH O¶DVVRFLDWLRQ Q¶D MDPDLV pWp GH PHQHU XQH DFWLRQ SROLWLTXH DX VHQV SROLWLFLHQ GX WHUPH� 1RWUH EXW pWDLW� HW UHVWH�
GH IDLUH YLYUH XQH &KDQVRQ TXH O¶RQ DLPH HW TXH O¶RQ FRQVLGqUH FRPPH pWDQW� HW GHYDQW UHVWHU� XQ pOpPHQW HVVHQWLHO GH QRWUH YLH
FXOWXUHOOH�
$�)����(W�YRXV�YRXV�rWHV�WURXYpV�HQ�SRUWH�j�IDX[�DYHF�OD�QRXYHOOH�PXQLFLSDOLWp«
-�0� � 7RXW D pWp SROLWLVp DYDQW PrPH TXH GHV FRQWDFWV DLHQW pWp pWDEOLV DYHF OD QRXYHOOH pTXLSH� -H SHQVH TXH FHV SUREOqPHV VRQW
DXVVL OLpV j XQ PDQTXH GH FRQQDLVVDQFH GX GRVVLHU HW GH O¶DPSOHXU GX WUDYDLO LQGLVSHQVDEOH SRXU IDLUH YLYUH XQ pYqQHPHQW GH FHWWH
HQYHUJXUH��3HWLW�j�SHWLW�QRXV�QRXV�KDELWXRQV�j�WUDYDLOOHU�HQVHPEOH��/HV�UHODWLRQV�VH�QRUPDOLVHQW�
/D PXQLFLSDOLWp D WRXWHIRLV GpFLGp GH VXSSULPHU HQ ���� QRWUH VXEYHQWLRQ GH IRQFWLRQQHPHQW ���� ��� IUDQFV HQ ����� HW QRXV
GHYRQV�QRWUH�VXUYLH�j�OD�IRUWH�IUpTXHQWDWLRQ�GX�IHVWLYDO��j�OD�PRELOLVDWLRQ�G¶DXWUHV�SDUWHQDLUHV��QRWDPPHQW�GH�O¶$'$0,�HW�GX�)RQGV�GH
VRXWLHQ TXL QRXV RQW RFWUR\p GHV DLGHV VXSSOpPHQWDLUHV H[FHSWLRQQHOOHV SRXU ����� HW j O¶DUULYpH GH QRXYHDX[ SDUWHQDLUHV� OH )&0 HW
OHV &HQWUHV (� /HFOHUF DX QLYHDX QDWLRQDO� ,OV pWDLHQW SDUWHQDLUHV GX IHVWLYDO GH OD %' G¶$QJRXOrPH HW GH FHOXL GX OLYUH G¶DYHQWXUH�
(WRQQDQW 9R\DJHXU� j 6DLQW�0DOR HW LOV FKHUFKDLHQW j V¶LQYHVWLU GDQV XQ IHVWLYDO PXVLFDO� ,OV QRXV RQW DFFRPSDJQpV DYHF� HQWUH DXWUHV�
O¶pGLWLRQ G¶XQ GLVTXH WLUp j � ��� H[HPSODLUHV HW GLVWULEXp JUDWXLWHPHQW� DYHF XQ SURJUDPPH FRPSRVp G¶XQH FKDQVRQ GH FKDTXH
LQWHUSUqWH�RX�JURXSH�GH�QRV�'pFRXYHUWHV������
$�)� � 3DV GH VXEYHQWLRQ� F¶HVW FRQWUDLQGUH OH IHVWLYDO j UHFKHUFKHU OH VXFFqV ILQDQFLHU� j pYLWHU OHV SULVHV GH ULVTXHV� O¶HVSULWG¶LQQRYDWLRQ�TXL�D�pWp�OD�PDUTXH�GH�0RQWDXEDQ��j�SHUGUH�XQ�SHX�GH�VD�UDLVRQ�G¶rWUH�"
-�0� � 7RXW G¶DERUG MH GRLV SUpFLVHU TXH 0DGDPH OH 0DLUH QRXV D SURPLV GH UpWDEOLU XQH VXEYHQWLRQ GH IRQFWLRQQHPHQW SRXU �����
&HOD QRXV DLGHUD j JDUGHU OH FDS� 3DU DLOOHXUV OHV SDUWHQDULDWV SULYpV QH SUpVHQWHQW SDV REOLJDWRLUHPHQW XQH HQWUDYH j OD OLEHUWp� 1RWUH
SDUWHQDULDW�DYHF�OHV�&HQWUHV�(��/HFOHUF�V¶HVW�UpDOLVp�GDQV�XQ�WUqV�ERQ�HVSULW��DYHF�OH�UHVSHFW�WRWDO�GHV�FKRL[�DUWLVWLTXHV��1RXV�WUDYDLOORQV
GpMj DYHF HX[ j O¶pGLWLRQ ����� 8Q SURJUDPPH G¶DFFRPSDJQHPHQW GH -DPDLW HQ ����� FRPPH FRQFUpWLVDWLRQ GX SUL[ TX¶LO D REWHQX
HQ�������DYHF�OD�PLVH�HQ�SODFH�G¶XQH�UpVLGHQFH��SRXUUDLW�DXVVL�rWUH�PLV�HQ�SODFH�

$�)����$ORUV�RQ�UHWURXYHUD�OH�IHVWLYDO�O¶DQ�SURFKDLQ�j�0RQWDXEDQ��HW�OD�GDWH�HVW�GpMj�IL[pH�"
-�0� � 3RXU OD GDWH� FH VHUD GX PDUGL �� PDL DX GLPDQFKH �HU MXLQ� 3RXU OH OLHX� D SULRUL� FH VHUD j
0RQWDXEDQ� 0DLQWHQDQW� VL OD PXQLFLSDOLWp UHYHQDLW VXU VD SURPHVVH GH UpWDEOLU FHWWH VXEYHQWLRQ GH
IRQFWLRQQHPHQW� QRXV Q¶DXULRQV SDV G¶DXWUH FKRL[ TXH G¶DUUrWHU RX G¶DOOHU DLOOHXUV� 1RXV VRPPHV SUrWV j
O¶DVVXPHU� 3OXVLHXUV SURSRVLWLRQV QRXV RQW pWp IDLWHV SDUPL OHVTXHOOHV TXHOTXHV XQHV VRQW GHV DOWHUQDWLYHV
UpDOLVWHV� %LHQ HQWHQGX QRXV SUpIpURQV� HW GH ORLQ� FRQWLQXHU j 0RQWDXEDQ� 0DLV XQH FKRVH GRLW rWUH FODLUH�
QRXV QH SRXYRQV UHYHQLU j XQH PDQLIHVWDWLRQ UHSRVDQW HQWLqUHPHQW VXU OH EpQpYRODW� /HV EpQpYROHV
FRQWULEXHQW ODUJHPHQW j VDXYHJDUGHU O¶kPH GX IHVWLYDO� OD FRQYLYLDOLWp� O¶HQYLURQQHPHQW GHV VSHFWDFOHV� OD
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TXDOLWp GH O¶DFFXHLO GHV DUWLVWHV� GHV WHFKQLFLHQV HW GHV IHVWLYDOLHUV SHQGDQW OH )HVWLYDO� PDLV LOV UHIXVHQW G¶DVVXPHU OD FKDUJH GH WUDYDLO
HW GH UHVSRQVDELOLWpV TXH GHPDQGH DXMRXUG¶KXL O¶RUJDQLVDWLRQ G¶XQ pYpQHPHQW GH FHWWH LPSRUWDQFH� /H IHVWLYDO GH 0RQWDXEDQ� VRQ
RXYHUWXUH� VD GLYHUVLWp� OH UDSSRUW HQWUH OHV PXVLFLHQV� OD ILGpOLWp G¶XQ SXEOLF TXL UHYLHQW FKDTXH DQQpH� O¶LQYHVWLVVHPHQW GH FHX[ TXL
O¶RUJDQLVHQW�RX�SDUWLFLSHQW�j�OH�IDLUH�YLYUH��F¶HVW�XQ�pWDW�G¶HVSULW��F¶HVW�XQ�DFTXLW��XQ�SDWULPRLQH�j�PDLQWHQLU�YLYDQW��


