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DPSOLILHQW�� $YHF SOXV GH �� ��� VXSSUHVVLRQV GH SRVWHV GDQV O
(GXFDWLRQ 1DWLRQDOH FHWWH DQQpH�� DYHF OD SHUVSHFWLYH DQQRQFpH GH VXSSUHVVLRQV HQFRUH SOXV PDVVLYH O
DQ SURFKDLQ�� DYHF OD UpGXFWLRQ GX QRPEUH GH UHFUXWHPHQWV GH 3URIHVVHXUV GHV pFROHV DORUV TXH OH QRPEUHG
pOqYHV DXJPHQWH� DYHF XQH DYDODQFKH GH PHVXUHV GpPDJRJLTXHV SOXV TXH SUpFLSLWpHV� DYHF GHV PHVXUHV DXWRULWDLUHV� LPSRVpHV FRQWUH O
DYLV TXDVL XQDQLPH GHV SHUVRQQHOV �OHV VWDJHVGH UHPLVH j QLYHDX� SHQGDQW OHV YDFDQFHV SDU H[HPSOH����/H 618LSS HW OD )68 Q
DFFHSWHQW SDV O
DORXUGLVVHPHQW GH OD FKDUJH GH WUDYDLO GHV HQVHLJQDQWVDLQVL TXH O
DXJPHQWDWLRQ GH OHXU WHPSV GH WUDYDLO SDU OH UHFRXUV DX[ KHXUHV VXSSOpPHQWDLUHVSUpVHQWp FRPPH XQH SDQDFpH SRXU UpVRXGUH OHV SUREOqPHV GH O
(FROH�3RXU QRWUH SDUW� QRQ VHXOHPHQW QRXV Q
KpVLWRQV SDV j XWLOLVHU OH PRW 5LJXHXU PDLV ULJXHXU GUDVWLTXHHW QRXV TXDOLILRQV FHV FKRL[ SROLWLTXHV HW EXGJpWDLUHV FRPPH XQH YpULWDEOH HQWUHSULVH GHVDSH GX 6HUYLFH 3XEOLF G
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0rPH OH UDSSRUW GH OD FRPPLVVLRQ 3RFKDUG UDSSHOOH �� TXH OHV FRQGLWLRQV G
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'DQV OH 3X\�GH�'{PH$YHF XQH FUpDWLRQ SRXU �� pOqYHV GH SOXV � OH FRPSWH Q
\ HVW SDV �OD GRWDWLRQ GH � SRVWHV� SRXUWDQW FHWWH IRLV HQILQ HQ SRVLWLI� HVW ORLQ GH VXIILUH j DPpOLRUHU ODVLWXDWLRQ�6RXV XQH DSSDUHQFH WURPSHXVH� OH QRPEUH GH SRVWHV QH SHUPHW PrPH SDV GH PDLQWHQLU OHVFRQGLWLRQV DFWXHOOHV� 3XLVTXH SRXU FHOD LO DXUDLW IDOOX � SRVWHV VXSSOpPHQWDLUHV�6HUDLW�FH TXH OD VLWXDWLRQ HVW WURS IDYRUDEOH "3HUPHWWH] QRXV GH GpPRQWUHU OH FRQWUDLUH HQ QH SUHQDQW TX
XQ H[HPSOH �OD VLWXDWLRQ GpVDVWUHXVH GX UHPSODFHPHQW GHV HQVHLJQDQWV PDODGHV� DYHF OH QRQ UHPSODFHPHQWFKURQLTXH GHSXLV SOXVLHXUV PRLV� O
DQQXODWLRQ GH VWDJHV GH IRUPDWLRQ FRQWLQXH� GHV UHIXVG
DXWRULVDWLRQ G
DEVHQFH TXL UHOqYHQW SRXUWDQW G
XQ WUDLWHPHQW KXPDLQ GH OD VLWXDWLRQ GHV SHUVRQQHOVHW GHV DWWHLQWHV DX[ GURLWV V\QGLFDX[����



(Q UDLVRQ GH OD SDUWLFXODULWp GH QRWUH GpSDUWHPHQW PRLWLp XUEDLQ HW PRLWLp UXUDO DYHF GH SHWLWHVVWUXFWXUHV� OD VLWXDWLRQ HVW ORLQ G
rWUH VDWLVIDLVDQWH� 1RXV GLVRQV TX
LO HVW QpFHVVDLUH GH SRXYRLUDPpOLRUHU OHV FRQGLWLRQV GH VFRODULVDWLRQ HW G
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&HWWH DQQpH� SRXU XQ PHLOOHXU IRQFWLRQQHPHQW GHV pFROHV� OD )68 HW OH 618LSS GHPDQGHQWSULRULWDLUHPHQW �� G
DERQGHU OH QRPEUH GH SRVWHV GH UHPSODFHPHQW� G
DEDLVVHU OHV �VHXLOV� �LQGLFDWLIV FRPPH YRXV GLWHV� GH IHUPHWXUH HW GH FUpDWLRQ HQ PDWHUQHOOH � GHVFODVVHV j �� HW SOXV� FH Q
HVW QL UDLVRQQDEOH QL DGPLVVLEOH� GH PrPH � SRXU OHV pFROHV SULPDLUHV j � RX � FO GRQF j � RX � QLYHDX[ SDU FODVVH � SRXU GHVFRQGLWLRQV G
HQVHLJQHPHQW FRUUHFWHV OH QRPEUH G
pOqYHV SDU FODVVH GRLW rWUH UpGXLW� DORUV TXH OH WHPSV GH GpFKDUJH GH GLUHFWLRQ HVW LQVXIILVDQW� YRXV HQYLVDJH] �HW QRXV O
DYRQVG
DLOOHXUV DSSULV SDU OHV pFROHV PLHX[ LQIRUPpHV� GH QH SOXV FRPSWDELOLVHU OH UDWWDFKHPHQW GHV SRVWHV(� FH TXL HQWUDvQHUDLW XQH GLPLQXWLRQ GHV GpFKDUJHV GH GLUHFWLRQ SRXU QRPEUH G
pFROHV HW SRVHG
DXWDQW SOXV SUREOqPH YXH OD WHQXH WDUGLYH GH FH &73� 1RXV YRXV GHPDQGRQV GH VXUVHRLU j FHWWHPHVXUH FDU SRXU OH PRLQV� FHV GLUHFWHXUV GRLYHQW SRXYRLU IDLUH OH FKRL[ GH SDUWLFLSHU DX PRXYHPHQWSXLVTXH OHV FRQGLWLRQV G
H[HUFLFH VHUDLHQW GpJUDGpHV�
6XU OHV FRQGLWLRQV GH SUpSDUDWLRQ GH OD FDUWH VFRODLUH ����� QRXV WURXYRQV UHJUHWWDEOH �OD WHQXH WUqV WDUGLYH GHV LQVWDQFHV SDULWDLUHVOD VXSSUHVVLRQ GX JURXSH GH WUDYDLO HW QRXV YRXV GHPDQGRQV GH OH UpWDEOLU O
DQ SURFKDLQ&HOD FRQVWLWXH DXVVL XQH OLPLWDWLRQ GX IRQFWLRQQHPHQW HW GX GURLW V\QGLFDO�'DQV WRXV OHV DXWUHV GpSDUWHPHQWV GH O
DFDGpPLH� OH RX GHV JURXSHV GH WUDYDLO SUpSDUDWRLUHV RQW pWpPDLQWHQXV�6XU OHV UHPRQWpHV GH FKLIIUHV HW SUpYLVLRQV IRXUQLHV SDU OH ELDLV GH EDVH�pOqYHV � QRXV DYRQV FRQVWDWpGHV LQH[DFWLWXGHV TXL YRQW RX TXL SHXYHQW HQWUDvQHU XQ WUDLWHPHQW LQpTXLWDEOH GH OD VLWXDWLRQ GHVpFROHV�
(Q FRQFOXVLRQ �1RXV FRQVLGpURQV OD VLWXDWLRQ FRPPH JUDYH HW WUqV LQTXLpWDQWH SRXU OH 6HUYLFH 3XEOLFG
(GXFDWLRQ HW VHV SHUVRQQHOV� &H VRQW GHV FKRL[ FRPSOqWHPHQW RSSRVpV j QRWUH DPELWLRQG
XQH PHLOOHXUH pFROH SXEOLTXH IDYRULVDQW OD UpXVVLWH GH WRXV OHV pOqYHV�
(Q FRPSDUDWLI VXU �� DQV �HW FH VRQW OHV FKLIIUHV IRXUQLV SDU OH 5HFWRUDW� �/H QRPEUH G
pOqYHV VFRODULVpV GDQV OH 3X\�GH '{PH D DXJPHQWp GH ��� pOqYHVHW GDQV OH PrPH WHPSV ��� SRVWHV G
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