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02'$/,7(6�'¶2&752,�'(�&$'($8;�$8�3(56211(/�$8�020(17�'8�'(3$57�'(�/$�&2//(&7,9,7e 
/H�&RQVHLO�0XQLFLSDO�D�GpFLGp�GH�SHUPHWWUH�j�OD�FRPPXQH�G¶RIIULU�GHV�FDGHDX[�DX[�PHPEUHV�GX�SHUVRQQHO�FRPPXQDO�TXLWWDQW�OD�FROOHFWL�
YLWp��,O�D�SUpFLVp�OHV�PRGDOLWpV�G¶RFWURL�� 
 
5$33257�$118(/�'(�48$/,7(�'(6�&2037(6�/2&$8;�-�*(67,21������ 
0��OH�0DLUH�D�SUpVHQWp�DX�FRQVHLO�PXQLFLSDO�OH�UDSSRUW�VXU�OD�JHVWLRQ�GX�EXGJHW�SULQFLSDO�GH�7UpIOH]�pWDEOL�SDU�OD�'*ILS�SRUWDQW�VXU�OD�TXD�
OLWp�FRPSWDEOH�SRXU�O¶DQQpH������HW�TXDOLILp�© G¶H[FHOOHQW ª�SDU�OD�'*ILS�� 
 

02',),&$7,21�5(*/(0(17�'(�/2&$7,21�'(6�6$//(6�(7�7$5,)6 
/H� FRQVHLO� PXQLFLSDO� D� DSSURXYp� O¶LQVWDXUDWLRQ� G¶XQH� SpQDOLWp� IRUIDLWDLUH� G¶XQ� PRQWDQW� GH� ��� HXURV� SRXU� QRQ-UHVSHFW� GHV� FRQVLJQHV�
G¶XVDJH��/H�UqJOHPHQW�GHV�VDOOHV�HW�OHV�WDULIV�VRQW�PRGLILpV�HQ�FRQVpTXHQFH� 

 

&2175$7�'(�3$57(1$5,$7�$9(&�/$�'*),3�3285�),$%,/,6(5�/(6�9$/(856�/2&$7,9(6�'(6�35235,(7(6�%$7,(6�(7�
237,0,6(5�/(6�%$6(6�),6&$/(6 

/D�YDOHXU�ORFDWLYH�FDGDVWUDOH�HVW�XQ�pOpPHQW�GpWHUPLQDQW�GH�OD�ILVFDOLWp�GLUHFWH�ORFDOH�HW�OD�TXDOLWp�GH�PLVH�j�MRXU�GHV�YDOHXUV�ORFDWLYHV�
DSSDUDvW�FRPPH�XQH�QpFHVVLWp�DX�UHJDUG�GH�OD�MXVWLFH�ILVFDOH�HW�GH�O¶RSWLPLVDWLRQ�GHV�EDVHV�ILVFDOHV�ORFDOHV��'DQV�OH�FDGUH�G¶XQ�FRQWUDW�GH�
SDUWHQDULDW�GH���DQV�� OD�'LUHFWLRQ�GpSDUWHPHQWDOH�GHV�)LQDQFHV�3XEOLTXHV�GX�)LQLVWqUH�HW� OD�FRPPXQH�GH�7UpIOH]�V¶HQJDJHQW�GDQV�XQH�
GpPDUFKH�YRORQWDULVWH�YLVDQW�j�UHQIRUFHU�OHXU�FROODERUDWLRQ�DILQ�GH�ILDELOLVHU�FHV�YDOHXUV�HW�RSWLPLVHU�OHV�EDVHV�ILVFDOHV�FRPPXQDOHV��/H�
FRQVHLO�PXQLFLSDO��SDU�GRX]H�YRL[�SRXU�HW�XQH�YRL[�FRQWUH�DXWRULVH�0��OH�0DLUH�j�VLJQHU�OH�FRQWUDW� 

 

7$%/($8�'(6�())(&7,)6�'8�3(56211(/ 

(Q�YXH�GX�SURFKDLQ�UHFUXWHPHQW��HQ�������G¶XQ�DJHQW�DX[�VHUYLFHV�WHFKQLTXHV��OH�WDEOHDX�GHV�HIIHFWLIV�GX�SHUVRQQHO�HVW�PRGLILp� 

 

,1)250$7,21 ��/(6�9¯8;�'8�0$,5(�$8;�1289($8;�$55,9$176�(7�$662&,$7,216�$85217�/,(8�/(����-$19,(5������$���+�� 



/(61(9(1 

/¶$FFXHLO� GH� MRXU� �/D� 3DUHQWKqVH�� RXYHUW�GX� OXQGL� DX�YHQGUHGL�
HVW�GHVWLQp�DX[�SHUVRQQHV�GH�SOXV�GH����DQV�FKH]�OHVTXHOOHV�
XQ�GLDJQRVWLF�G¶$O]KHLPHU��RX�GH�WURXEOHV�DSSDUHQWpV��D�pWp�SRVp�� 
/D� VWUXFWXUH� DFFXHLOOH�� j� OD� MRXUQpH�� GHV� SHUVRQQHV� YLYDQW� j� OHXU�
GRPLFLOH�HW�KDELWDQW�GDQV�XQ�SpULPqWUH�GH����NPV�DXWRXU�GH�/HV�
QHYHQ��SRXU�OD�UpDOLVDWLRQ�G¶DFWLYLWpV� 
/HV�SUp-LQVFULSWLRQV�VH�IRQW�DXSUqV�GX�EXUHDX�GHV�HQWUpHV�
GX�&HQWUH�+RVSLWDOLHU�GH�/HVQHYHQ�DX���������������  

$1121&(6�(;7(5,(85(6 

+$87�/e21�&20081$87e 

6<1',&$7�'(6�($8;�'8� 
%$6-/e21 

021�&217(1(85�1¶$�3$6�e7e�9,'e�� 
3285482,�81�5()86�'(�&2//(&7(�" 

 

/RUV�GH�OD�FROOHFWH�GHV�GpFKHWV�PpQDJHUV��OHV�VHUYLFHV�FRPPXQDXWDLUHV�FRQVWDWHQW�WURS�G¶HUUHXUV�GH�
WUL��$ILQ�G¶DPpOLRUHU�OD�TXDOLWp�GH�FHOXL-FL��XQ�FRQWU{OH�GX�FRQWHQX�GHV�FRQWHQHXUV�G¶RUGXUHV�PpQD�
JqUHV�D�pWp�PLV�HQ�SODFH�VXU�OH�WHUULWRLUH�GH�+DXW-/pRQ�&RPPXQDXWp� 
/HV�XVDJHUV�FRQFHUQpV�WURXYHURQW�XQ�DFFURFKH-EDF�© YRWUH�FRQWHQHXU�Q¶D�SDV�pWp�FROOHFWp�FDU���� ª�VXU�
OD�SRLJQpH�GH�OHXU�FRQWHQHXU��,OV�\�WURXYHURQW�GHV�FRQVLJQHV�GH�WUL�HW�SRXUURQW�FRQWDFWHU�O¶$PEDVVD�
GHXU�GHV�GpFKHWV�SRXU�REWHQLU�GHV�H[SOLFDWLRQV� 
 

3285482,�021�&217(1(85�25'85(6�0e1$*Ê5(6�$-7-,/�e7e�5()86e�¬�/$�&2//(&7(�" 
 

/HV�FRQWHQHXUV�ERUGHDX[��RX�JULV��FRPSRUWDQW��SDU�H[HPSOH��OHV�GpFKHWV�VXLYDQWV�IDLVDQW�O¶REMHW�G¶XQ�WUL�VpOHFWLI��QH�VHURQW�SDV�FROOHFWpV�� 
-�GHV�HPEDOODJHV�HW�SDSLHUV�UHF\FODEOHV��GHYDQW�rWUH�GpSRVpV�HQ�pFR-SRLQW�RX�GpFKHWWHULH� 
-�GX�YHUUH� 
-�GHV�GpFKHWV�GHYDQW�rWUH�GpSRVpV�HQ�GpFKHWWHULH��� 
 -�GpFKHWV�YHUWV� 
 -�HQFRPEUDQWV� 
 -�FDUWRQ� 
 -�GpFKHWV�VSpFLILTXHV��EULFRODJH��MDUGLQDJH��SLOHV�«�� 

 

48(�)$,5(�6,�9275(�&217(1(85�(67�5()86(�" 
&RQVXOWH]�OHV�FRQVLJQHV�GH�WUL�RX�VXU�OH�VLWH�ZZZ�KDXWOHRQFRPPXQDXWH�E]K�RX�VXU�OH�PpPR-WUL��GLVSRQLEOH�HQ�PDLULH�RX�GDQV�OHV�
06$3��SXLV�UHWLUH]�OHV�GpFKHWV�TXL�QH�VRQW�SDV�DFFHSWpV�GDQV�OH�FRQWHQHXU�FRQFHUQp� 
,O�SRXUUD�rWUH�UHSUpVHQWp�j�OD�SURFKDLQH�FROOHFWH�G¶RUGXUHV�PpQDJqUHV�HW�DLQVL�rWUH�FROOHFWp�VL�VRQ�FRQWHQX�HVW�FRQIRUPH� 
(Q�FDV�GH�GRXWH��ODLVVH]�XQ�PHVVDJH�VXU�OH�VHUYLFH�WpOpSKRQLTXH�GX�VHUYLFH�JHVWLRQ�GHV�GpFKHWV�DX��������������� 
8Q�DJHQW�YRXV�UHFRQWDFWHUD�SRXU�UpSRQGUH�j�YRV�TXHVWLRQV��,O�YRXV�DLGHUD�j�LGHQWLILHU�OHV�HUUHXUV�GH�WUL�HW�YRXV�GRQQHUD�OHV�FRQVLJQHV� 

4XHO�DYHQLU�SRXU�OH�ERFDJH�"� 
 

$XWRXU�G¶XQ�SRW�GH�O¶DPLWLp��O¶HQVHPEOH�GHV�DF�
WHXUV�GX�WHUULWRLUH�DJLVVDQW�VXU�OH�ERFDJH�
�DJULFXOWHXUV��pOXV��WHFKQLFLHQV��EpQpILFLDLUHV�GX�
SURJUDPPH�%UHL]K�%RFDJH�«��VRQW�FRQYLpV�SRXU�
XQH�VRLUpH�ELODQ�HW�G¶pFKDQJHV��  

 

8Q�ELODQ�GHV���DQQpHV�GX�SURJUDPPH�%UHL]K�%RFDJH�VHUD�SUpVHQWp�
VXLYL�G¶XQH�FRQIpUHQFH�DQLPpH�SDU�7KLHUU\�*XHKHQQHXF��
�V\OYLFXOWHXU�SURIHVVLRQQHO�GH�O¶DVVRFLDWLRQ�7HUUH�HW�%RFDJH��VXU�OD�
JHVWLRQ�GHV�KDLHV� 
 

&HWWH�VRLUpH�SHUPHWWUD�GH�FRPSUHQGUH�OHV�GLIIpUHQWHV�WHFKQLTXHV�
G¶HQWUHWLHQ�HW�G¶pFKDQJHU�VXU�O¶DQLPDWLRQ�HW�OHV�GLIIpUHQWV�WUDYDX[�
UpDOLVpV�SHQGDQW�OH�SURJUDPPH��5'9�j���K��OH����GpFHPEUH�j�OD�
VDOOH�SRO\YDOHQWH�GH�.(51,/,6�� 
,QVFULSWLRQ�VRXKDLWpH�DYDQW�OH����GpFHPEUH�
�ERFDJH�EDVOHRQ#RUDQJH�IU�-������������������ 

6$17e 

3/281(9(=-/2&+5,67 

/H�FDELQHW�GX�'RFWHXU�*8,//28�VHUD�IHUPp�GX����GpFHPEUH�
DX���MDQYLHU������LQFOXV 

/HV�EpQpYROHV�GH�O¶DVVRFLDWLRQ�$'05�/HVQH�
YHQ�&{WH�GHV�/pJHQGHV�VRQW�KHXUHX[�G¶LQYL�
WHU�VHV�DGKpUHQWV�j�O¶DWHOLHU�ORWR�TXL�DXUD�
OLHX�OH����GpFHPEUH������GH���K���j�

��K���j�OD�VDOOH�PXQLFLSDOH�$U�0RU�*ODV�GH�.HUORXDQ��0HUFL�GH�
FRQILUPHU�YRWUH�SDUWLFLSDWLRQ�DYDQW�OH����GpFHPEUH�DX�
���������������&HWWH�PDQLIHVWDWLRQ�HVW�UpDOLVpH�DYHF�OH�VRXWLHQ�GH�
OD�FRPPXQH�GH�.HUORXDQ�� 


