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/HV�FRQGLWLRQV�VDQLWDLUHV�DFWXHOOHV�QRXV�REOLJHQW�j�UHSRUWHU�OD�FpUpPRQLH�G¶DFFXHLO�GHV�QRXYHDX[�KDELWDQWV��FpUpPRQLH�DX�FRXUV�GH�
ODTXHOOH� OHV� Y°X[� GX� 0DLUH� VRQW� KDELWXHOOHPHQW� SURQRQFpV�� 3HUPHWWH]-PRL�� WRXWHIRLV�� GH� YRXV� OHV� DGUHVVHU� DX� WUDYHUV� GH� FHV�
TXHOTXHV�OLJQHV����� 
 
%LHQ�pYLGHPPHQW��O¶DQQpH������DXUD�pWp�XQH�DQQpH�pSURXYDQWH�HW�HQ�WRXW�SRLQW�H[FHSWLRQQHOOH��-H�YHX[�GRQF�YRXV�DGUHVVHU��DYHF�
O¶HQVHPEOH�GH�O¶pTXLSH�PXQLFLSDOH��PHV�Y°X[�OHV�SOXV�VLQFqUHV�SRXU�FHWWH�QRXYHOOH�DQQpH� Y°X[�HPSUHLQWV�G¶RSWLPLVPH�HW�GH�FRQ�
ILDQFH�GDQV�OD�FDSDFLWp�GH�QRWUH�FRPPXQH�j�DOOHU�GH�O¶DYDQW�� 
 
3OXV�TXH�MDPDLV�DX�VHUYLFH�GHV�KDELWDQWV 

 

1RWUH�FRPPXQH�D� OD�FKDQFH�GH�FRQQDLWUH�XQH�pYROXWLRQ�GpPRJUDSKLTXH�SRVLWLYH�HW�PDLWULVpH� ��������HQWUH������HW�������TXL�
Q¶HVW�SDV�VDQV�OLHQ�DYHF�OD�TXDOLWp�GH�YLH�TXL�\�UqJQH��$YHF�OHV�pOXV�HW�OHV�DJHQWV��QRXV�QRXV�HIIRUoRQV�GRQF�GH�FRQVHUYHU�FH�OLHQ�GH�
SUR[LPLWp�DYHF�O¶HQVHPEOH�GHV�KDELWDQWV�HW�GH�QRXV�PHWWUH�j�YRWUH�VHUYLFH��1RXV�VRPPHV�DLQVL�j�YRWUH pFRXWH�SRXU�WHQWHU�GH�Gp�
QRXHU�HQVHPEOH�GHV�SURMHWV�G¶XUEDQLVPH�UHQGXV�FRPSOH[HV�SDU�OD�/RL�/LWWRUDO�RX�HQFRUH�OH�ULVTXH�GH�VXEPHUVLRQ��*UkFH�j�XQ�WUD�
YDLO�G¶pTXLSH�DYHF�OHV�JHVWLRQQDLUHV�GX�FDPSLQJ��OH�UHPSODFHPHQW�GHV�JDQLYHOOHV�SODFpHV�DXWRXU�GX�FDPSLQJ�HW�LPSOLTXDQW�OH�&RQ�
VHUYDWRLUH�GX�/LWWRUDO�HW�+DXW�/pRQ�&RPPXQDXWp�D�pWp�UHQGX�SRVVLEOH� 
/HV�pOXV�HW�DJHQWV�HQ�FKDUJH�GHV�VHUYLFHV�WHFKQLTXHV�WHQWHQW�G¶DSSRUWHU�GHV�UpSRQVHV�UDSLGHV�j�YRV�GHPDQGHV��/H�UHFUXWHPHQW�
UpFHQW�G¶XQ�DJHQW�WHFKQLTXH�WLWXODLUH�HQ�UHPSODFHPHQW�GH�-RsO��DGPLV�j�OD�UHWUDLWH�HQ�GpEXW�G¶DQQpH�������D�SHUPLV�G¶DFFpOpUHU�OHV�
WUDYDX[�G¶DPpOLRUDWLRQ�GH�O¶pFRXOHPHQW�GHV�HDX[�SOXYLDOHV��QHWWR\DJH�GHV�IRVVpV�HW�OD�UpVHUYH�GH�0HVWUHX]��HW�G¶DVVXUHU�OH�GpIUL�
FKHPHQW�GX�ODYRLU�GH�© 3RXO�DU�*DQRO ª� 
 
$�YRV�F{WpV�GXUDQW�FHWWH�SpULRGH�GLIILFLOH 
 

/D�FULVH�GX�FRYLG�D\DQW�UpWUpFL�QRV�YLHV��OHV�VROLGDULWpV�HW�PRPHQWV�GH�FRQYLYLDOLWpV�Q¶HQ�VRQW�TXH�SOXV�SUpFLHX[��&¶HVW�DLQVL�TXH�OHV�
PHPEUHV�GX�&&$6��pOXV�HW�QRQ�pOXV��RQW�GRQQp�EHDXFRXS�GH�OHXU�WHPSV�SRXU�PDLQWHQLU�OH�OLHQ�DYHF�OHV�SHUVRQQHV�LVROpHV�RX�HQ�
GLIILFXOWpV�TXH�FH�VRLW�SDU�GHV�DFWLRQV�FROOHFWLYHV��EDQTXH�DOLPHQWDLUH�QRWDPPHQW��RX�GHV�SULVHV�GH�FRQWDFW�SHUVRQQHOOHV��&HV�GHU�
QLHUV�pFKDQJHV�RQW�IDYRULVp�XQH�PHLOOHXUH�FRQQDLVVDQFH�GH�OD�VLWXDWLRQ�GH�FHUWDLQHV�SHUVRQQHV�HW�RQW�SHUPLV�GH�OHV�RULHQWHU�YHUV�
GHV�DVVRFLDWLRQV�RX�GHV�VHUYLFHV�GRQW�HOOHV�LJQRUDLHQW�O¶H[LVWHQFH�� 
&¶HVW�GDQV�FH�PrPH�pWDW�G¶HVSULW�TXH��PDOJUp�OHV�REVWDFOHV�HQ�SUpVHQFH��QRXV�DYRQV�GpFLGp�GH�PDLQWHQLU�O¶DUEUH�GH�1RsO�GHV�HQ�
IDQWV�GH�OD�FRPPXQH�HW�DYRQV�DSSRUWp�XQ�VRLQ�WRXW�SDUWLFXOLHU�DX[�LOOXPLQDWLRQV�� 
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/HV�SURMHWV�TXL�QRXV�SHUPHWWURQW�GH�WRXUQHU�OD�SDJH�GH�OD�SDQGpPLH�HW�G¶pFULUH�FHWWH�DQQpH�GH�QRXYHOOHV�OLJQHV�GH�QRWUH�KLVWRLUH�
FRPPXQH�QH�PDQTXHQW�SDV��/D�SUpSDUDWLRQ�GX�SODQ�ORFDO�G¶XUEDQLVPH�LQWHUFRPPXQDO�FRQVWLWXH�XQ�pOpPHQW�PDMHXU�GH�FHW�DYHQLU�
FDU� LO�YLVH�j�PHWWUH�DX�SRLQW�XQ�RXWLO�TXL�� WRXW�HQ�DVVXUDQW� O¶DFFXHLO�GH�QRXYHDX[�KDELWDQWV�GDQV�OHV�TXLQ]H�SURFKDLQHV�DQQpHV�j�
YHQLU��SUpVHUYHUD�OH�FDGUH�GH�YLH�HW�O¶DWWUDFWLYLWp�GH�QRWUH�FRPPXQH��/H�SURMHW�© SROLWLTXH ª�GHV�pOXV�GH�O¶LQWHUFRPPXQDOLWp��WUDGXLW�
GDQV�OH�3$''��SURMHW�G¶DPpQDJHPHQW�HW�GH�GpYHORSSHPHQW�GXUDEOH���VHUD�HQWpULQp�FHW�KLYHU�HW�LO�YLHQGUD�HQVXLWH�LUULJXHU�OHV�QRX�
YHOOHV�UqJOHV�G¶XUEDQLVPH�HW�G¶DPpQDJHPHQW�TXL�V¶DSSOLTXHURQW��GH�PDQLqUH�SURJUHVVLYH��DX�FRXUV�GHV�TXLQ]H�SURFKDLQHV�DQQpHV��� 
3RXU�WRXV�OHV�KDELWDQWV��FHWWH�DQQpH�GHYUDLW�rWUH�PDUTXpH�SDU�XQH�PRGHUQLVDWLRQ�GH�QRV�PRGHV�GH�FRPPXQLFDWLRQ�YLD�OD�FUpDWLRQ�
G¶XQ�OLYUHW�GHV�DVVRFLDWLRQV�HW�GHV�VHUYLFHV�RX�HQFRUH�SDU�XQH�UHIRQWH�GH�QRWUH�VLWH�LQWHUQHW��1RWUH�VRXKDLW�HVW��WRXW�HQ�PDLQWHQDQW�
OHV�RXWLOV�WUDGLWLRQQHOV��GH�VDLVLU�O¶LQFUR\DEOH�RSSRUWXQLWp�TXH�QRXV�RIIUHQW�OHV�QRXYHOOHV�WHFKQRORJLHV�SRXU�DPSOLILHU�OD�FLUFXODWLRQ�GH�
O¶LQIRUPDWLRQ�DX�QLYHDX�FRPPXQDO� 
/¶DQQpH������VHUD�DXVVL�O¶RFFDVLRQ�SRXU�QRWUH�FRPPXQH��HW�SDUWLFXOLqUHPHQW�SRXU�OHV�GLIIpUHQWHV�FRPPLVVLRQV�PXQLFLSDOHV��GH�FRQ�
FUpWLVHU�HW�RX�G¶DYDQFHU�VXU�FHUWDLQV�SURMHWV�GH�WUDYDX[��8Q�PDLWUH�G¶°XYUH�GHYUDLW�SRXYRLU�rWUH�GpVLJQp�GDQV�OHV�SURFKDLQV�PRLV�
SRXU�SRUWHU�QRWUH�SURMHW�GH�ORWLVVHPHQW�DX�&RVTXHU��/D�FRPPXQH�V¶pWDQW�HQWRXUpH�GH�GLIIpUHQWV�FRQVHLOV��)LQLVWqUH�LQJpQLHULH�$V�
VLVWDQFH��&$8(�����%58'('��OD�UpIOH[LRQ�DXWRXU�GH�OD�UHYLWDOLVDWLRQ�GH�OD�SODFH�GH�OD�*DUH�YD�V¶DFFpOpUHU�� 
&HV�GLIIpUHQWV�SURMHWV�SRXUURQW�rWUH�PHQpV�j�ELHQ�JUkFH�j�XQH�VLWXDWLRQ�ILQDQFLqUH�VDLQH�HW�XQ�IDLEOH�QLYHDX�G¶HQGHWWHPHQW�PDLV�
pJDOHPHQW�SDU�XQH�RULHQWDWLRQ�GHV�SURMHWV�DX�SOXV�SUrW�GHV�SULQFLSHV�IL[pV�SDU�O¶(WDW�SRXU�O¶RFWURL�GH�VXEYHQWLRQV�GDQV�OH�FDGUH�GX�
SODQ�GH�UHODQFH�  
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PLGL�SDU�PDLO�j�NHOHLHU#WUpIOH]�IU� 

/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ�HQ�0DLULH��
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&RPPHUoDQWV�SUpVHQWV�j�SDUWLU�GH���K�OH�PDUGL�VRLU� 
 

!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]���������������� 
&DPLOOH�HW�5DSKDsO SURSRVHQW�OHXUV�OpJXPHV�SURGXLWV�HQ�DJULFXOWXUH�ELRORJLTXH�VXU�OD�
SODFH�GX�ERXUJ� GH���K�j���K��5HSULVH�OH�PDUGL����MDQYLHU������ 
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/H�NHOHLHU�SHXW�YRXV�rWUH�HQYR\p�SDU�PDLO��3RXU�
FHOD�LO�YRXV�VXIILW�GH�QRXV�ODLVVHU�YRWUH�DGUHVVH�
PDLO�j�OD�PDLULH�RX�VXU�OD�ERLWH�PDLO�GH�NHOHLHU���
NHOHLHU#WUHIOH]�IU 
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0HUFL�GH�UHVSHFWHU�OD�VLJQDOLVDWLRQ�PLVH�HQ�SODFH����FLUFXODWLRQ�DOWHUQpH͕�LQWHUGLFWLRQ�GH�
GRXEOHU«�� 
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/D�FLUFXODWLRQ�GDQV�OD�UXH�GHV�pFROHV�HVW�UpWDEOLH� 
7RXWHIRLV�DILQ�G¶DVVXUHU�XQH�VpFXULVDWLRQ�GHV�DERUGV�GH�O¶pFROH��OH�VHQV�LQWHUGLW�HQ�
PRQWDQW��HQ�GLUHFWLRQ�GX�ERXUJ��V¶DSSOLTXH�VDQV�UHVWULFWLRQ�G¶KRUDLUH� 
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/D�0DOOH�DX[�YrWHPHQWV�GX�6HFRXUV�&DWKROLTXH�RUJDQLVH�VD�EUDGHULH�G¶KLYHU�WRXV�OHV�
VDPHGLV�GH�MDQYLHU��GH��K���j���K��j�O¶pWDJH�GH�O¶HVSDFH�*OHQPRU��UXH�GH�NHUPDUJDU� 
9RXV�\�WURXYHUH]�XQ�JUDQG�FKRL[�GH�YrWHPHQWV�G¶RFFDVLRQ�GH���j����DQV��HQ�WUqV�
ERQ�pWDW��DLQVL�TXH�GHV�FKDXVVXUHV��0DWpULHO�EpEp���WUDQVDWV��FRTXH��FKDLVH�KDXWH��
SRXVVHWWH��WURWWHXU« 
2XYHUW�j�WRXV��VDQV�FRQGLWLRQ�GH�UHVVRXUFHV� 
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