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/HV�SDUWLWLRQV�LVRODQWHV 
�,QWHUFKDQJHDEOHV�%$/%,PD[ 

%LHQ�TXH�GH�QRPEUHXVHV�VROXWLRQV�DLHQW�GpMj�pWp�SURSRVpHV��FHUWDLQHV�GHPDQGHQW�j�rWUH������
DPpOLRUpHV�GDYDQWDJH�VXU�OH�SODQ�GH�O¶LVRODWLRQ�WKHUPLTXH� 

&H�UHYrWHPHQW�DXJPHQWH�FRQVLGpUDEOHPHQW�OHV�SHUIRUPDQFHV�WKHUPLTXHV�HW�O¶pWDQFKpLWp��,O�
SHUPHW�OH�UpIOpFKLVVHPHQW�GHV�LQIUD�URXJHV�GpJDJpV�SDU�OD�JUDSSH�G¶DEHLOOHV��,O�QH�VH�GpJUDGH�
SDV�HW�Q¶HVW�SDV�GpWpULRUp�SDU�OHV�DEHLOOHV���,O�YLHQW�VH�SRVHU�j�O¶LQWpULHXU�G¶XQ�FDGUH�ERLV�FRQoX�
SDU�%DOELPD[�HW�IDEULTXp�HQ�)UDQFH�� 

 

&H�FDGUH�SHXW�rWUH�UpDOLVp�HQ�GLIIpUHQWHV�GLPHQVLRQV�SRXU�V¶DGDSWHU�j�WRXV�W\SHV�GH�UXFKHV�RX�
KDXVVHV��VXU�FRPPDQGH�� 

/HV� SDUWLWLRQV� %$/%,PD[� RQW� pWp� pODERUpHV� HQ� IRQFWLRQ�
GHV�EHVRLQV�HW�FRQVHLOV�G¶XQ�DSLFXOWHXU�SURIHVVLRQQHO�HW�
GH� O¶$VVRFLDWLRQ� SRXU� OH�'pYHORSSHPHQW� GH� O¶$SLFXOWXUH�
HQ�)UDQFKH-&RPWp� 

&RGH�DUWLFOH���5���� 

3DUWLWLRQ�SRXU�UXFKHV 

/HV�WHVWV�HW�HVVDLV�RQW�pWp�UpDOLVpV�SDU�FH�PrPH�DSLFXOWHXU�
TXL�D�YDOLGp� OD�IRQFWLRQQDOLWp�HW� O¶HIILFDFLWp�GH�FHV�SDUWLWLRQV��
'HV� WHVWV� FRPSDUDWLIV�RQW�pWp� UpDOLVpV�HQ� ODERUDWRLUH�HQWUH�
OHV� VROXWLRQV� H[LVWDQWHV� HW� FHOOHV� TXH� QRXV� SURSRVRQV�� ,OV�
VRQW��WUqV�SRVLWLIV�HQ�QRWUH�IDYHXU� 

&RGH�DUWLFOH���5���� 

3DUWLWLRQ�SRXU�QXFOpLV 

/¶LVRODQW�XWLOLVp�SRXU�OD�UpDOLVDWLRQ�GH�OD�SDUWLWLRQ�HVW�O¶LVRODQW�
H[FOXVLI�%$/%,WKHUP���&¶HVW�XQ�SURGXLW�VDLQ��VDQV�IRUPDOGp�
K\GH��VDQV�%LVSKpQRO�$��QRQ�DOOHUJLTXH��HW�UHF\FODEOH�UpDOL�
Vp�HQ�SRO\VW\UqQH�JUDSKLWp�GH�IRUWH�GHQVLWp�� ,O�FRPSRUWH�XQ�
UHYrWHPHQW�PpWDOOLVp� HQ� 3(7� �3RO\WpUpSKWDODWH� G¶pWK\OqQH��
QH�FRQWHQDQW�SDV�GH�%LVSKpQRO�$��VXU�OHV�GHX[�IDFHV�HW�OHV�
TXDWUH�FKDPSV� 3DQQHDX�LQWHUFKDQJHDEOH� 

&RGH�DUWLFOH���5(� 
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'HVFULSWLRQ�HW�PLVH�HQ�°XYUH 

'HX[�IHQWHV�RQW�pWp�UpDOLVpHV�GH�FKDTXH�F{Wp�GH�OD�SDUWLH�KDXWH�
DILQ� GH� IDFLOLWHU� VD� SUpKHQVLRQ� HQ� YXH� GH� VRQ� H[WUDFWLRQ� SDU�
O¶LQWHUPpGLDLUH�G¶XQ�RXWLO� 

)HQWHV 

/HV�SDUWLHV�YHUWLFDOHV�GH� OD�SDUWLWLRQ�VRQW�PXQLHV�G¶XQ� MRLQW�
HQ� pODVWRPqUH� GHVWLQp� j� YHQLU� HQ� FRPSUHVVLRQ� HQWUH� OHV�
GHX[� SDURLV� RSSRVpHV� GX� FRUSV� GH� UXFKH� VXSSRUWDQW� OHV���
FUpPDLOOqUHV� 

-RLQW 

*UDFH�j�O¶DGKpVLI�3(7��OD�UpSDUDWLRQ�G¶XQ�pYHQWXHO�DFFURF�
VXU�OH�UHYrWHPHQW�UpIOpFKLVVDQW�QH�QpFHVVLWH�TXH�TXHOTXHV�
VHFRQGHV�� 

/H�FDGUH�ERLV�GH�OD�SDUWLWLRQ�GDQV�OHTXHO�HVW�LQFRUSRUp�OD�SDUWLH�LVRODQWH�HVW�FRQoX�GH�WHOOH�IDoRQ�
TXH�� ORUV�GH�VRQ�PRQWDJH�VXU� OD�FUpPDLOOqUH��VD�SDUWLH�KDXWH�DIIOHXUH� OHV�ERUGV�VXSpULHXUV�GH� OD�
UXFKH��FH�TXL�SHUPHW�G¶REWHQLU�XQ�FRQWDFW�MRLQWLI�DYHF�OH�FRXYUH-FDGUH��OH�QRXUULVVHXU�RX�OH�WRLW�SODW�
HQ�W{OH� 

/D�SDUWLWLRQ�LVRODQWH�%$/%,PD[�VH����������
SRVLWLRQQH�GH�SDUW�HW�G¶DXWUH�GH�OD�FRORQLH� 
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