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)pOLFLWDWLRQV� SRXU� O¶DFTXLVLWLRQ� GH� FHW� DSSDUHLO� GH� FXLVVRQ� KDXW� GH� JDPPH� IDEULTXp� HQ�
)UDQFH��9RXV�DYH]�FKRLVL� XQ�DSSDUHLO�TXL� DOOLH� OHV�PHLOOHXUHV�TXDOLWpV� WHFKQLTXHV�j�XQ�
JUDQG�FRQIRUW�G¶XWLOLVDWLRQ��1RXV�YRXV�VRXKDLWRQV�OD�SOXV�JUDQGH�VDWLVIDFWLRQ� 
 
���&216,*1(6�'(�6(&85,7( 
 

9HXLOOH]�UHVSHFWHU�VFUXSXOHXVHPHQW�FHV�FRQVLJQHV�SRXU�pYLWHU�
WRXW� ULVTXH� G¶LQFHQGLH�� GH� FKRF� pOHFWULTXH�� GH� EU�OXUH� RX�
DXWUHV�EOHVVXUHV�HW�GRPPDJHV��/RUV�GH�O¶XWLOLVDWLRQ�GH�FHW�DS�
SDUHLO�� GHV� SUpFDXWLRQV� IRQGDPHQWDOHV� GH� VpFXULWp� GRLYHQW�
WRXMRXUV�rWUH�REVHUYpHV��WHOOHV�TXH � 
 

-�7HQLU�FRPSWH�GX�PRGH�G¶HPSORL�j�FRQVHUYHU�V\VWpPDWL�
TXHPHQW�DYHF�O¶DSSDUHLO� 
-�,QVWDOOHU�WRXMRXUV�O¶DSSDUHLO�HQ�UHVSHFWDQW�OHV�FRQVLJQHV��
8QH�GLVWDQFH�GH����FP� �PLQLPXP�DYHF� OD� FORLVRQ�RX� OH�
PXU�HVW�QpFHVVDLUH� 
-�3URWpJHU�O¶DSSDUHLO�GH�OD�OXPLqUH�GLUHFWH�GX�VROHLO��GX�JHO�
HW�GH�O¶KXPLGLWp� 
-�1H�SDV� ODLVVHU� O¶DSSDUHLO�j� OD�SRUWpH�GHV�HQIDQWV�RX�GHV�
SHUVRQQHV�LQILUPHV�VDQV�VXUYHLOODQFH� 
-�9HLOOHU� j� FH�TXH� VHXOH�XQH�SHUVRQQH� LQLWLpH� VH� VHUYH�GH�
O¶DSSDUHLO� 
-�1H� MDPDLV�GpSODFHU� O¶DSSDUHLO� ORUVTX¶LO� HVW� HQ� IRQFWLRQ�
QHPHQW� RX� ORUVTXH� OHV� VXUIDFHV� GH� FXLVVRQ� VRQW� HQFRUH�
FKDXGHV� 
-�9pULILHU�TXH�O¶DSSDUHLO�HVW�ELHQ�HQ�SRVLWLRQ�DUUrW�DYDQW�GH�
OH�EUDQFKHU�RX�GH�OH�GpEUDQFKHU� 
� 



 
-�1H�SDV�WRXFKHU�OHV�VXUIDFHV�FKDXGHV�GH�O¶DSSDUHLO�� 
/D�WHPSpUDWXUH�GHV�VXUIDFHV�FKDXGHV�SHXW�rWUH�WUqV�pOHYpH�
ORUVTXH�O¶DSSDUHLO�HVW�HQ�PDUFKH��8WLOLVHU�WRXMRXUV�OHV�SRL�
JQpHV�HW�OHV�ERXWRQV�GH�FRPPDQGH� 
-� 1H� SDV� XWLOLVHU� O¶DSSDUHLO� SRXU� G¶DXWUHV� IRQFWLRQV� TXH�
O¶XWLOLVDWLRQ�GpWHUPLQpH� 
-� 1H� SDV� ODLVVHU� OH� FRUGRQ� G¶DOLPHQWDWLRQ� pOHFWULTXH� DX�
FRQWDFW�GH�VXUIDFHV�FKDXGHV� 
-�/¶DSSDUHLO�QH�GRLW�SDV�rWUH�XWLOLVp�j�SUR[LPLWp�GH�PDWp�
ULDX[�FRPEXVWLEOHV� 
-�'XUDQW� O¶XWLOLVDWLRQ��SUHQGUH�VRLQ�GH�QH�SDV�REVWUXHU�OHV�
RXwHV�GH�YHQWLODWLRQ�GH�O¶DSSDUHLO� 
-�3RXU�pYLWHU�WRXW�FKRF�pOHFWULTXH��QH�MDPDLV�SORQJHU�O¶DS�
SDUHLO��OH�FRUGRQ�G¶DOLPHQWDWLRQ�RX�OD�SULVH�GDQV�O¶HDX�RX�
WRXW�DXWUH�OLTXLGH� 
-� �6L� OH� FkEOH�G¶DOLPHQWDWLRQ�HVW� HQGRPPDJp�� LO�GRLW� rWUH�
UHPSODFp�SDU�OH�IDEULFDQW��VRQ�VHUYLFH�DSUqV�YHQWH�RX�GHV�
SHUVRQQHV�GH�TXDOLILFDWLRQ�VLPLODLUH�DILQ�G¶pYLWHU�XQ�GDQ�
JHU� 
-�&RQILHU�OHV�UpSDUDWLRQV�XQLTXHPHQW�j�XQH�SHUVRQQH�TXD�
OLILpH� 
-�8WLOLVHU�XQLTXHPHQW�GHV�SLqFHV�GH�UHFKDQJH�G¶RULJLQH� 
-�(Q�ILQ�G¶XWLOLVDWLRQ�� ODLVVHU� UHIURLGLU� O¶DSSDUHLO� DYDQW�GH�
OH�QHWWR\HU��QH�SDV�RXEOLHU�GH�OH�GpEUDQFKHU� 
 

���&217(18�'8�&$5721�'¶(0%$//$*( 
 

$SSDUHLO ��8Q�FRQWDFW�JULOO�SODTXHV�pPDLOOpHV 
$FFHVVRLUHV ��-�8Q�EDF�UDPDVVH�MXV� 
����������������������-�/D�SUpVHQWH�QRWLFH 

� 



 
&I��YXH�pFODWpH�GpWDLOOpH�GHV�DSSDUHLOV�HQ�ILQ�GH�GRFXPHQW� 
 
���&21)250,7(�'¶87,/,6$7,21 
 
8WLOLVHU�O¶DSSDUHLO�SRXU�VDLVLU�OHV�VWHDNV��VDQGZLFKV��KDPEXUJHUV�j�F°XU�VDQV�UpGXF�
WLRQ�HW�HQ�FRQVHUYDQW�OHV�MXV�HW�OHV�YLWDPLQHV�� 
 
���02'(�'(�)21&7,211(0(17 
 
&HV�FRQWDFW�JULOOV�VRQW�pTXLSpV�GH�SODTXHV�IRQWH�DYHF�XQ�UHYrWHPHQW�pPDLO�SHUPHW�
WDQW�XQH�FXLVVRQ�SDUIDLWHPHQW�KRPRJqQH� 
/HV�SODTXHV�VXSpULHXUHV�VRQW�DXWR-EDODQFpHV�HW�OH�UHVVRUW�GH�FRPSUHVVLRQ�UpJODEOH�
SRXU�DGDSWHU�OD�FXLVVRQ�DX[�DOLPHQWV��/HV�UpVLVWDQFHV�EOLQGpHV�UpSDUWLVVHQW�XQLIRU�
PpPHQW�OD�FKDOHXU�� 
 
© &HV�FRQWDFW�JULOOV�DVVXUHQW���IRQFWLRQV ª����� 
 
���/D�FXLVVRQ�GH�OD�YLDQGH�TXL�V¶HIIHFWXH�j�XQH�WHPSpUDWXUH�YRLVLQH�GH������&� 
���/D�FXLVVRQ�UDSLGH�HW�PRHOOHXVH�GHV�VDQGZLFKV�TXL�V¶HIIHFWXH�j�XQH�WHPSpUDWXUH�
YRLVLQH�GH������&� 
 
3RXU�DOOXPHU�HW�SUpFKDXIIHU�OHV�SODTXHV��LO�VXIILW�GH�WRXUQHU�OH�ERXWRQ�GH�FRPPDQGH�
GX�WKHUPRVWDW�FRPPXWDWHXU��Q���VXU�OD�SKRWR��VXU�OD�SRVLWLRQ�VRXKDLWpH��OH�YR\DQW�
YHUW��Q���VXU�OD�SKRWR��HW�OH�YR\DQW�RUDQJH��Q���VXU�OD�SKRWR��V¶DOOXPHQW��OHV�SODTXHV�
FKDXIIHV� 
$�O¶H[WLQFWLRQ�GX�YR\DQW�RUDQJH��YRWUH�DSSDUHLO�j�DWWHLQW�OD�WHPSpUDWXUH�VRXKDLWpH��
YRXV�SRXYH]�FRPPHQFHU�OD�FXLVVRQ��� 
 
9RWUH�DSSDUHLO�HVW�pTXLSp�G¶XQ�EDF�UDPDVVH�MXV��Q���VXU�OD�SKRWR��DPRYLEOH�SRXU�
O¶pYDFXDWLRQ�GX�MXV�HW�GHV�JUDLVVHV�GH�FXLVVRQ��,O�GRLW�rWUH�YLGp�UpJXOLqUHPHQW��,O�HVW�
FRQVHLOOp�GH�YHUVHU�XQ�SHX�G¶HDX�GDQV�OH�EDF�HQ�GpEXW�GH�FXLVVRQ�DILQ�GH�IDFLOLWHU�
O¶HQWUHWLHQ�HW�G¶pYLWHU�OD�VROLGLILFDWLRQ�HW�O¶DFFXPXODWLRQ�GHV�JUDLVVHV�DX�IRQG�GX�EDF� 
 
1H�MDPDLV�XWLOLVHU�O¶DSSDUHLO�VDQV�OH�EDF�UDPDVVH�MXV� 
 

� 



7KHUPRVWDW�FRPPXWDWHXU�������������������������������������%DF�UDPDVVH�MXV� 
��������������������������������������������������������� 
9R\DQW�RUDQJH�WKHUPRVWDWLTXH������������������������������������� 

9R\DQW�YHUW�GH�PLVH�VRXV�WHQVLRQ 

���)21&7,211(0(17���0$1,38/$7,21 

D��,QVWDOODWLRQ�0RQWDJH � 

-�'pEDOOHU�VRLJQHXVHPHQW�O¶DSSDUHLO�GH�VRQ�FDUWRQ� 
-�3ODFHU�OH�FRQWDFW�JULOO�VXU�XQH�VXUIDFH�SODQH�HW�UpVLVWDQWH�j�OD�FKDOHXU� 
-�1H�MDPDLV�SODFHU�O¶DSSDUHLO�SUqV�G¶XQ�PXU�RX�G¶XQH�FORLVRQ�IDLW�GH�PDWpULDX[�FRP�
EXVWLEOHV�PrPH�V¶LO�HVW�WUqV�ELHQ�LVROp� 
-�8QH�GLVWDQFH�GH����FP�PLQLPXP�DYHF�OD�FORLVRQ�RX�OH�PXU�HVW�QpFHVVDLUH� 
-�5HWLUHU�OH�ILOP�GH�SURWHFWLRQ�VXU�WRXWHV�OHV�SLqFHV�LQR[���� 
��������������������� 

E��3UHPLqUH�PLVH�HQ�VHUYLFH � 

/RUV�GH�OD��qUH�XWLOLVDWLRQ��IDLUH�FKDXIIHU�YRWUH�DSSDUHLO�HQ�H[WpULHXU�SHQGDQW����PLQ�HQYL�
URQ�DILQ�G¶pYDFXHU�OHV�IXPpHV�UpVLGXHOOHV�G¶KXLOH�GH�IDEULFDWLRQ�GHV�SDUWLHV�PpWDOOLTXHV��
&HFL�SHXW�GpJDJHU�XQH�OpJqUH�RGHXU�SHQGDQW�TXHOTXHV�LQVWDQWV� 

� 

� 
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3UHPLHU�QHWWR\DJH 

1HWWR\HU�O¶DSSDUHLO�DYDQW�OD�SUHPLqUH�XWLOLVDWLRQ���FI���1HWWR\DJH� 

%UDQFKHPHQW�GH�O¶DSSDUHLO 

-�&RQWU{OHU�TXH� OD� WHQVLRQ�HW� OD� IUpTXHQFH�GX�UpVHDX�pOHFWULTXH�FRQFRUGHQW�DYHF�
OHV�YDOHXUV�LQGLTXpHV�VXU�OD�SODTXH�VLJQDOpWLTXH� 

������-�9pULILHU�WRXMRXUV�O¶DEVHQFH�GH�GRPPDJH�VXU�OH�FkEOH�RX�OD�ILFKH�G¶DOLPHQWDWLRQ 
������pOHFWULTXH��VL�QpFHVVDLUH��LO�GRLW�rWUH�UHPSODFp�SDU�OH�IDEULFDQW��VRQ�VHUYLFH�DSUqV� 
������YHQWH�RX�GHV�SHUVRQQHV�GH�TXDOLILFDWLRQ�VLPLODLUH�DILQ�G¶pYLWHU�XQ�GDQJHU������� 

-�6¶DVVXUHU�TXH�FKDTXH�ERXWRQ�GH�FRPPDQGH�HVW�ELHQ�SRVLWLRQQp�VXU��� 
-�'pURXOHU�HQWLqUHPHQW�OH�FkEOH�G¶DOLPHQWDWLRQ�pOHFWULTXH�HW�OH�EUDQFKHU�GDQV�XQH�
SULVH�UHOLpH�j�OD�WHUUH�� 
-�/¶DSSDUHLO�HVW�EUDQFKp� 

1% ��(Q�FDV�GH�EUDQFKHPHQW�GH�O¶DSSDUHLO�j�XQH�SULVH�VDQV�ILO�GH�SURWHFWLRQ�RX�GLUHF�
WHPHQW� DX� UpVHDX� pOHFWULTXH�� FRQILHU� OH� EUDQFKHPHQW� GH� O¶DSSDUHLO� j� XQH� SHUVRQQH�
TXDOLILpH� 

F��8WLOLVDWLRQ�GH�O¶DSSDUHLO � 

(OpPHQWV�GH�FRPPDQGH�HW�DIILFKDJH 

1H�MDPDLV�XWLOLVHU�O¶DSSDUHLO�VDQV�VRQ�EDF�UDPDVVH-MXV��Q���VXU�OD�SKRWR�� 

�0LVH�HQ�PDUFKH 
������� 

7RXUQHU� OH� ERXWRQ� GH� FRPPDQGH� GX� WKHUPRVWDW�FRPPXWDWHXU� �Q��� VXU� OD� SKRWR��
VXU�OD�SRVLWLRQ�VRXKDLWpH ��OH�YR\DQW�YHUW��Q���VXU�OD�SKRWR��HW�OH�YR\DQW�RUDQJH��Q�
��VXU�OD�SKRWR��V¶DOOXPHQW���O¶DSSDUHLO�HVW�HQ�FKDXIIH� 
$�O¶H[WLQFWLRQ�GX�YR\DQW�RUDQJH��YRWUH�O¶DSSDUHLO�HVW�SUrW�SRXU�OD�FXLVVRQ� 
� 

&RPPDQGH�$IILFKDJH )RQFWLRQ 

7KHUPRVWDW�FRPPXWDWHXU� �Q�
��VXU�OD�SKRWR� 

5pJODJH�GH�OD�WHPSpUDWXUH 

9R\DQW�OXPLQHX[�YHUW 
�Q���VXU�OD�SKRWR� 

$SSDUHLO�VRXV�WHQVLRQ��YR\DQW�DOOXPp� 
$SSDUHLO�pWHLQW��YR\DQW�pWHLQW� 

9R\DQW�OXPLQHX[�RUDQJH 
�Q���VXU�OD�SKRWR� 

0LVH�HQ�WHPSpUDWXUH�GH�OD�SODTXH��YR\DQW�DOOXPp� 
7HPSpUDWXUH�VRXKDLWpH�DWWHLQWH��YR\DQW�pWHLQW� 

� 



5pJODJH�GH�OD�WHPSpUDWXUH 

5pJOHU� OD� WHPSpUDWXUH� HQ� SRVLWLRQQDQW� OH� WKHUPRVWDW�FRPPXWDWHXU� �Q��� VXU� OD�
SKRWR�� VXU� OD� WHPSpUDWXUH� VRXKDLWpH�� /H� YR\DQW� RUDQJH� �Q��� VXU� OD� SKRWR�� V¶DO�
OXPH�VL� XQH� WHPSpUDWXUH�SOXV�pOHYpH�HVW�GHPDQGpH�HW� V¶pWHLQW� XQH� IRLV� FHOOH-FL�
DWWHLQWH�� 

,O�Q¶HVW�SDV�QpFHVVDLUH�GH�ODLVVHU�O¶DSSDUHLO�DOOXPp�j�SOHLQ�UpJLPH��,O�IDXW�DGDS�
WHU�OD�WHPSpUDWXUH�DX[�SURGXLWV�j�FXLUH�SRXU�OLPLWHU�OD�FRQVRPPDWLRQ�G¶pQHUJLH���� 
6L�YRV�DOLPHQWV�FROOHQW�VXU�OD�SODTXH��UpGXLUH�OD�WHPSpUDWXUH�GX�WKHUPRVWDW�������� 

�$UUrW�GH�O¶DSSDUHLO 

0HWWUH�OH�WKHUPRVWDW�FRPPXWDWHXU��Q���VXU�OD�SKRWR��VXU��� 
/DLVVHU�UHIURLGLU�O¶DSSDUHLO� 
'pEUDQFKHU�RX�FRXSHU�O¶DOLPHQWDWLRQ�pOHFWULTXH� 
1HWWR\HU�O¶DSSDUHLO���FI�����1HWWR\DJH� 

G��3DQQH�5pSDUDWLRQ � 

(Q� FDV� GH� SDQQH� RX� GH� SLqFH� HQGRPPDJpH�� YHXLOOH]� IDLUH� DSSHO� j� YRWUH� VHUYLFH�
DSUqV�YHQWH�HW�FRQILHU�WRXWH�RSpUDWLRQ�WHFKQLTXH�j�XQH�SHUVRQQH�TXDOLILpH� 

/RUVTXH�YRXV�FRQWDFWH]�OH�VHUYLFH�HQWUHWLHQ�GH�YRWUH�'LVWULEXWHXU�RX�GH�YRWUH�PDJD�
VLQ�� GRQQH]-OXL� OD� UpIpUHQFH� FRPSOqWH� GH� YRWUH� DSSDUHLO� �GpVLJQDWLRQ� FRPPHUFLDOH��
W\SH� HW� QXPpUR� GH� VpULH��� &HV� UHQVHLJQHPHQWV� ILJXUHQW� VXU� OD� SODTXH� VLJQDOpWLTXH�
YLVLEOH�j�O¶DUULqUH�GH�O¶DSSDUHLO� 

��1(772<$*(�(7�0$,17(1$1&( 

'pEUDQFKHU�O¶DSSDUHLO�� 

-�/DLVVHU� UHIURLGLU�FRPSOqWHPHQW� O¶DSSDUHLO�DYDQW� WRXWH� LQWHUYHQWLRQ� WHFKQLTXH�RX�GH�
QHWWR\DJH� 
-� 3RXU� OH� QHWWR\DJH� GHV� SODTXHV�� XWLOLVHU� GHV� SURGXLWV� G¶HQWUHWLHQ� QRQ� DEUDVLIV�� GH�
O¶HDX�VDYRQQHXVH�RX�GX�OLTXLGH�YDLVVHOOH� 
-�1HWWR\HU�UpJXOLqUHPHQW�OHV�SDURLV�H[WHUQHV�GH�YRWUH�DSSDUHLO�j�O¶DLGH�G¶HDX�FKDXGH��
GH� OLTXLGH� YDLVVHOOH� �� pYLWHU� OHV� pSRQJHV� DEUDVLYHV�� 5LQFHU� YRWUH� DSSDUHLO� j� O¶DLGH�
G¶XQH�pSRQJH�KXPLGH� 
-�1H�MDPDLV�QHWWR\HU�O¶DSSDUHLO�VRXV�XQ�MHW�G¶HDX��OHV�LQILOWUDWLRQV�ULVTXHUDLHQW�GH�O¶HQ�
GRPPDJHU�GH�IDoRQ�LUUpPpGLDEOH��� 
-�1H�MDPDLV�LPPHUJHU�O¶DSSDUHLO��OH�FRUGRQ�RX�OD�ILFKH�GDQV�O¶HDX�RX�WRXW�DXWUH�OLTXLGH�
SRXU�pYLWHU�WRXW�FKRF�pOHFWULTXH� 
-�/RUV�G¶XQH�QRQ-XWLOLVDWLRQ�SURORQJpH��QRXV�UHFRPPDQGRQV�IRUWHPHQW�GH�FRQVHUYHU�
O¶DSSDUHLO�j�O¶DEUL�GH�O¶KXPLGLWp�HW�GH�ELHQ�JUDLVVHU�OHV�SODTXHV�� 
-�/H�EDF�SHXW�rWUH�QHWWR\p�DX�ODYH�YDLVVHOOH� 

� 



���&$5$&7(5,67,48(6�7(&+1,48(6 

&RUUHVSRQGDQFH�GHV�FRXOHXUV�GHV�ILOV����������3KDVH����������������%UXQ�RX�1RLU�RX�*ULV 
����������������������������������������������������������������������1HXWUH����������������%OHX 
����������������������������������������������������������������������7HUUH������������������-DXQH-9HUW 

/D�ERUQH�pTXLSRWHQWLHOOH�UHSpUp�SDU�FH�V\PEROH� GRLW�rWUH�UDFFRUGpH�DX�FRQGXF�
WHXU�GH�OLDLVRQ�pTXLSRWHQWLHOOH�GH�YRWUH�LQVWDOOD� WLRQ�DX�PR\HQ�G¶XQ�FRQGXFWHXU�
G¶XQH�VHFWLRQ�PLQLPXP�GH����PPð�� 

���1250(6�(7�',6326,7,216�/(*$/(6 

/¶DSSDUHLO�HVW�FRQIRUPH�DX[�QRUPHV�VXLYDQWHV � 

,(&�(1������-� 
,(&�(1������-�-�� 
(1������-���������-� 
(1������-�-���������-�-� 

'HJUpV�GH�SURWHFWLRQ�j�O¶KXPLGLWp�,3;���FRQIRUPpPHQW�j�OD�QRUPH������-�-���������� 

���(/,0,1$7,21�'(6�'(&+(76�(/(&75,48(6�(7�(/(&7521,48(6 

/¶DSSDUHLO�UHVSHFWH�OHV�GLUHFWLYHV � 

��������&(��'(((� 1��������������� 
��������&(��52+6� 
��������&( 
���������&( 

���������������� 

0RGqOHV 0DMHVWLF 

'LPHQVLRQV�H[WHUQHV�PP ���[���[��� 

6XUIDFH�GH�FXLVVRQ�PP ���[��� 

3RLGV ���.J 

3XLVVDQFH ��[������: 

1EUH�pOpPHQW � 

$PSqUH ����$���3KDVH 

9ROWDJH ���-����9��a 

� 



 
5pJOHPHQWDWLRQ�5HDFK 
 
1H�MHWHU�SDV�O¶DSSDUHLO�SDUPL�OHV�GpFKHWV�PpQDJHUV� 
/¶DSSDUHLO�GRLW�rWUH�GpSRVp�GDQV�XQ�FHQWUH�GH�UHF\FODJH�SRXU� OHV�pTXLSHPHQWV�pOHF�
WULTXHV� 
 
/HV�PDWpULDX[�GH� O¶DSSDUHLO�VRQW�HQ�HIIHW� UpXWLOLVDEOHV��(Q�pOLPLQDQW�FRUUHFWHPHQW� OHV�
GpFKHWV�pOHFWULTXHV�HW�pOHFWURQLTXHV��OH�UHF\FODJH�HW�WRXWH�DXWUH�IRUPH�GH�UpXWLOLVDWLRQ�
G¶pTXLSHPHQWV�XVDJpV��YRXV�SDUWLFLSH]�GH�IDoRQ�VLJQLILFDWLYH�j�OD�SURWHFWLRQ�GH�O¶HQYL�
URQQHPHQW� 
 
3RXU�WRXWH�LQIRUPDWLRQ�VXU�OD�FROOHFWH�GHV�GpFKHWV�pOHFWULTXHV�HW�pOHFWURQLTXHV��YHXLOOH]�
FRQWDFWHU�YRWUH�GLVWULEXWHXU� 
 
����*$5$17,( 
 
&RQGLWLRQV�GH�JDUDQWLH 
 
/D�JDUDQWLH�TXL�V¶DSSOLTXH�VXU�WRXW�DSSDUHLO�HVW�OD�JDUDQWLH�FRPPHUFLDOH�GX�GLVWULEXWHXU�
RX�GX� UHYHQGHXU��9HXLOOH]� FRQWDFWHU� OH�PDJDVLQ�R��YRXV�DYH]�DFKHWp� YRWUH� DSSDUHLO�
SRXU�HQ�FRQQDvWUH�OHV�FRQGLWLRQV�SUpFLVHV� 
 
/D�JDUDQWLH�Q¶RFWURLH�DXFXQ�GURLW�j�GHV�GRPPDJHV�HW�LQWpUrWV� 
 
/HV�GLVSRVLWLRQV�TXL�VXLYHQW�QH�VRQW�SDV�H[FOXVLYHV�GX�EpQpILFH�GH�OD�JDUDQWLH�OpJDOH�
SUpYXH�SDU�OHV�DUWLFOHV������HW�VXLYDQWV�GX�&RGH�&LYLO�UHODWLIV�DX[�GpIDXWV�HW�YLFHV�FD�
FKpV� 
 
&ODXVHV�G¶H[FOXVLRQ�GH�OD�JDUDQWLH 
 
 
0DXYDLVH� LQVWDOODWLRQ� HW�PDXYDLV� HQWUHWLHQ�� QRWDPPHQW� V¶LOV� QH� UHVSHFWHQW�SDV�
OHV� UpJOHPHQWDWLRQV� HQ� YLJXHXU� RX� OHV� LQVWUXFWLRQV� ILJXUDQW� GDQV� FH� PDQXHO�
G¶XWLOLVDWLRQ�� 
 
1H�SHXYHQW�EpQpILFLHU�GH�OD�JDUDQWLH�OHV�UpSDUDWLRQV�QpFHVVLWpHV�SDU�VXLWH�GH�IDXVVHV�
PDQ°XYUHV��G¶XVDJH�LQDSSURSULp��GH�QpJOLJHQFHV�RX�GH�VXUFKDUJHV�GH�O¶DSSDUHLO��DLQ�
VL� TXH� FHOOHV� UpVXOWDQW� GH� YDULDWLRQV� GH� O¶DOLPHQWDWLRQ� pOHFWULTXH�� GH� VXUWHQVLRQV� RX�
G¶LQVWDOODWLRQV�GpIHFWXHXVHV� 
 
/HV�GpJkWV�GXV�j�GHV�FKRFV��GHV�LQWHPSpULHV�QH�VRQW�SDV�FRXYHUWV�SDU�OD�JDUDQWLH��/H�
PDWpULHO� YR\DJH�DX[� ULVTXHV�GH� O¶XWLOLVDWHXU �� HQ� FDV�GH� OLYUDLVRQ� SDU� WUDQVSRUWHXU�� OH�
GHVWLQDWDLUH� GRLW� pPHWWUH�GHV� UpVHUYHV� YLV-j-YLV�GX� WUDQVSRUWHXU�DYDQW� WRXWH� OLYUDLVRQ�
GH�O¶DSSDUHLO� 
 
/D�JDUDQWLH�SUHQG�ILQ�HQ�FDV�G¶LQWHUYHQWLRQ��GH�UpSDUDWLRQ��GH�PRGLILFDWLRQ�SDU�GHV�SHU�
VRQQHV�QRQ�TXDOLILpHV��RX�G¶XWLOLVDWLRQ�j�GHV�ILQV�LQDSSURSULpHV� 

�� 




