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/¶pTXLSH� G¶2''<-&�HVSqUH� TXH� YRXV� YRXV� SRUWH]� DX�PLHX[� HQ� FHWWH� SpULRGH� GLIILFLOH��$�
O¶KHXUH�R��GH�QRPEUHXVHV�SHUVRQQHV�VRQW�HQ�UHFKHUFKH�G¶pTXLOLEUH��RQW�EHVRLQ�G¶DLGH��GH�
VRXWLHQ� RX� GH� SUpVHQFH�� LO� HVW� SRXU� QRXV� G¶DXWDQW� SOXV� HVVHQWLHO� GH� UHQIRUFHU� QRV�
VROLGDULWpV��WDQW�ORFDOHV�TX¶LQWHUQDWLRQDOHV��$LQVL��F¶HVW�DYHF�MRLH�TXH�QRXV�YRXV�SDUWDJHRQV�
OD�QRXYHOOH�GX�ODQFHPHQW�GH�QRWUH�GHUQLHU�SURMHW�2''<&�HQ�SDUWHQDULDW�DYHF�OD�)RQGDWLRQ�
%LEL� �� /D�PDLVRQ� %LEL� �� &HOOH-FL� DFFXHLOOHUD� WUqV� SURFKDLQHPHQW� HQ� SHQVLRQ� FRPSOqWH� GL[�
HQIDQWV�LVVXV�GH�OD�UXH��kJp�H�V�GH���j����DQV� 
/HV� HQIDQWV� YLYDQW� GDQV� OD� UXH� j� %XMXPEXUD� HVW�� KpODV�� XQH� WULVWH� UpDOLWp� �GLIILFXOWpV�
pFRQRPLTXHV� GHV� SDUHQWV� HW� GH� OD� IDPLOOH�� GpFURFKDJH� VFRODLUH�� HWF��� HW� QRXV� VRPPHV�
KHXUHX[�G¶RIIULU�JUkFH�j�FH�SURMHW�XQ�FDGUH�GH�YLH�SURSUH�HW�GpFHQW��XQH�VWUXFWXUH�HW�XQ�WRLW��
WRXW�HQ�HVVD\DQW�GH�PDLQWHQLU� OH� OLHQ�IDPLOLDO�HQWUH� OHV�HQIDQWV�HW� OHXUV�SURFKHV��&¶HVW�XQ�
YpULWDEOH�FKDOOHQJH���/D�0DLVRQ�%LEL�D�SRXU�SULQFLSDO�REMHFWLI�GH�UHFUpHU�XQ�IR\HU�DLPDQW�HW�
DWWHQWLI�� DX� VHLQ� GXTXHO� OHV� HQIDQWV� UHWURXYHURQW� XQH� YpULWDEOH� YLH� GH� IDPLOOH� HW� GH�
FRPPXQDXWp��EDVpH�VXU�OH�SDUWDJH��O¶pFRXWH�HW�O¶HQWUDLGH��1RWUH�VRXKDLW�HVW�TXH�OHV�HQIDQWV�
\� VRLHQW� KpEHUJpV� MXVTX¶j� OD� ILQ� GH� OHXU� F\FOH� VFRODLUH�� MXVTX¶j� O¶DSSUHQWLVVDJH� GH� OHXU�
PpWLHU�GH�EDVH���HW�GH� OHXU�RIIULU�DLQVL�XQH�FKDQFH�GH�V¶pSDQRXLU�HQ� WDQW�TX¶DGXOWH��TX¶LOV�
SXLVVHQW� V¶LQVFULUH� GXUDEOHPHQW� GDQV� OH� WLVVX� VRFLDO�� UHODWLRQQHO� HW� pFRQRPLTXH� GH� OD�
VRFLpWp�EXUXQGDLVH�GH�GHPDLQ� 
/D�0DLVRQ� %LEL� VH� YHXW� XQ� OLHX� G¶DFFXHLO� IDYRULVDQW� OD�PL[LWp�� WRXW� HQ� SULRULVDQW� O¶DFFXHLO�
G¶XQH�PDMRULWp�GH� ILOOHV��PDOKHXUHXVHPHQW�SOXV� YXOQpUDEOHV�HQFRUH�� /D�0DLVRQ�%LEL� VHUD�
JpUpH�SDU�XQH�pTXLSH�PXOWLGLVFLSOLQDLUH�GH�SURIHVVLRQQHOV�GH�O¶HQIDQFH�HW�GH�O¶DGROHVFHQFH��
/D�PDLVRQ�FRPSUHQG���FKDPEUHV�HW���VDOOHV�GH�EDLQ��XQ�JUDQG�HVSDFH�GH�YLH�FRPPXQH��
XQH� FXLVLQH� HW� XQ� ORJHPHQW� SRXU� O¶DQLPDWHXU� SULQFLSDO�� (QWRXUpH� GH� YHUGXUH�� HOOH� RIIUH�
pJDOHPHQW�GHV�JUDQGV�HVSDFHV�GH�MHX[�HW�GH�GpWHQWH��DLQVL�TX¶XQ�SRWDJHU��� 
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2''<-&�-�,QWHJUDWHG�/RFDO�'HYHORSPHQW 

9RLFL�OHV�REMHFWLIV�SULQFLSDX[�GH�OD�0DLVRQ�%LEL��� 
 
· $PpOLRUHU�OHV�FRQGLWLRQV�GH�YLH�G¶HQIDQWV�HQ�VLWXDWLRQ�GH�UXH�HQ�OHV�DFFXHLOODQW�GDQV�XQH�

PDLVRQ�FRPPH�QRXYHDX�OLHX�GH�YLH� 
· 2IIULU�XQ�OLHX�GH�YLH�GLJQH�HW�GpFHQW� 
· $VVXUHU� XQ�ELHQ-rWUH�SK\VLTXH�HW�PHQWDO� j� WUDYHUV�XQ�HQYLURQQHPHQW�GH� YLH�VDLQ�DLQVL�

TX¶XQ�VXLYL�SpGDJRJLTXH��PpGLFDO�HW�SV\FKRORJLTXH� 
· *DUDQWLU�OD�UpLQVHUWLRQ�VFRODLUH� 
· 3URSRVHU� GHV� DFWLYLWpV� SpGDJRJLTXHV� HW� VRFLR-FXOWXUHOOHV� HQ� YXH� G¶XQH� UpLQVHUWLRQ�

VRFLDOH� 
· 0DLQWHQLU� HW� UHQIRUFHU� OH� OLHQ� IDPLOLDO� DYHF� OHV� IDPLOOHV� GHV� EpQpILFLDLUHV� HQ� YXH� G¶XQH�

UpLQVHUWLRQ�IDPLOLDOH� 
· ,QVWDXUHU�GHV�SDUWHQDULDWV�DGpTXDWV�DILQ�G¶DWWHLQGUH�DX�PLHX[�FHV�REMHFWLIV� 
 
6L�YRXV�GpVLUH]�VRXWHQLU�FH�SURMHW��YRXV�SRXYH]�OH�IDLUH�VRXV�GLIIpUHQWHV�IRUPHV�  

· 6RXWLHQ�PDWpULHO��VFRODLUH��MHX[�SRXU�OD�PDLVRQ��SURGXLWV�HW�PDWpULHO�GRPHVWLTXHV��HWF�� 
· 6RXWLHQ� ILQDQFLHU�� SRQFWXHO� RX� UpJXOLHU� VRXV� OD� IRUPH� GH� SDUUDLQDJH� G¶XQ� HQIDQW� 

'HYHQH]�PDUUDLQH�SDUUDLQ�G¶XQ�HQIDQW�HW�SUHQH]�OH������HQ�FKDUJH�SRXU�����(85�PRLV� 
 
6L�YRXV�VRXKDLWH]�HQ�VDYRLU�SOXV�VXU�QRV�DFWLYLWpV��QRXV�VXLYUH�HW�QRXV�VRXWHQLU��Q¶KpVLWH]�SDV�
j� QRXV� FRQWDFWHU� HW�RX� QRXV� IDLUH� XQ� GRQ� �� ([FHSWLRQQHOOHPHQW� HQ� ������ YRXV� EpQpILFLH]�
G¶XQH� UpGXFWLRQ�G¶LPS{W� GH�����GX�PRQWDQW� GH� YRWUH�GRQ� � (QVHPEOH��RIIURQV�DX[�HQIDQWV�
XQH�QRXYHOOH�FKDQFH�GH�V¶pSDQRXLU�HW�GH�YLYUH�XQH�YLH�G¶HQIDQW � 

(Q�FROODERUDWLRQ�DYHF�OD�IRQGDWLRQ�%,%,� 
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