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����� %XWV�GH�O
DSSOLFDWLRQ�
�

,O�V
DJLW�GH�GpYHORSSHU�XQH�DSSOLFDWLRQ�G
DJHQGD�HQ�OLJQH��/H�V\VWqPH�VHUD�XWLOLVp�SDU OHV�HPSOR\pV�GH� OD�VRFLpWp��©�87%0�ª�� ,O�GRLW�SHUPHWWUH�G
DPpOLRUHU� OD�JHVWLRQ�GHV�FRQWDFWV� HQWUH� OHV� SHUVRQQHV� DX� VHLQ� GH� O
HQWUHSULVH� HW� DYHF� VHV� FRQWDFWV� H[WpULHXUV��DLQVL�TXH�GH�SODQLILHU�OH�WHPSV�HW�O¶DFWLYLWp�GX�SHUVRQQHO���
����� 3UpVHQWDWLRQ�JpQpUDOH�GX�GRFXPHQW�

�
/H SUpVHQW�GRFXPHQW�UDSSHOOH�DYDQW�WRXWH�FKRVH�OH�WUDYDLO�WHO�TX¶LO�D�pWp�GHPDQGp�SDU OH�FRPPDQGLWDLUH��O¶87%0���HW�GRQQH�GDQV�XQ�SUHPLHU�WHPSV�XQH�YLVLRQ�JOREDOH�GH�O¶DSSOLFDWLRQ�GDQV�VRQ�HQYLURQQHPHQW�HQ�LGHQWLILDQW�OHV�GLIIpUHQWV�W\SHV�G¶XWLOLVDWHXUV�GX�V\VWqPH��� /D�GHX[LqPH�SDUWLH�GpFULW� OHV�EHVRLQV�GX�V\VWqPH�HQ�WHUPH�GH�IRQFWLRQQDOLWpV�j�DVVXUHU��/HV�GLIIpUHQWV�FDV�G¶XWLOLVDWLRQ�VRQW�pWXGLpV��� /HV�VWUXFWXUHV�GH�GRQQpHV�VRQW�HQVXLWH�SUpVHQWpHV���PRGqOHV�GH�GRQQpHV�FRQFHSWXHO�HW�ORJLTXH�QRUPDOLVp�HW�RSWLPLVp��� /D�SDUWLH�VXLYDQWH�SUpFLVH�OHV�LQWHUIDFHV�HQWUH�OH�PDWpULHO�HW�O¶KRPPH���OHV�ORJLFLHOV��� (QILQ��OHV�EHVRLQV�HQ�SHUIRUPDQFH�DLQVL�TXH�OHV�FRQWUDLQWHV�GH�GpYHORSSHPHQW�VRQW�GpILQLHV��
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'HVFULSWLI�GX�SURMHW �
'HVFULSWLRQ�VXFFLQFWH�GHV�IRQFWLRQQDOLWpV����VH�EDVHU�VXU�XQ�DJHQGD�H[LVWDQW�SRXU�XQH�OLVWH�SOXV�H[KDXVWLYH��H[��6WDU2IILFH����*HVWLRQ� GHV� XWLOLVDWHXUV � OHV� GLIIpUHQWV W\SHV� G
XWLOLVDWHXU� SRXYDQW� XWLOLVHU� O
DJHQGD��DYHF�DWWULEXWLRQ�GH�OHXUV�GURLWV�UHVSHFWLIV���*HVWLRQ� GHV� UHQGH]�YRXV �FRPPXQV� RX� LQGLYLGXHOV���� /HV� UHQGH]�YRXV� SHXYHQW�FRQFHUQHU� XQ� JURXSH� GH� SHUVRQQHV�� RX� XQH� VHXOH� SHUVRQQH�� /HV� UHQGH]�YRXV�SRXUURQW�rWUH�SUpVHQWpV�GDQV�XQ� WDEOH� �HPSORL�GX� WHPSV��DYHF�YpULILFDWLRQ�TXH�GHX[�UHQGH]�YRXV�QH�SHXYHQW�rWUH�SULV�DX�PrPH�PRPHQW��$YHUWLVVHPHQW�DXWRPDWLTXH�SDU�PDLO�TXDQG�XQ�UHQGH]�YRXV�DSSURFKH��,OV�SHXYHQW�rWUH�DQQXOpV�RX�GpSODFpV�� GHV�DYHUWLVVHPHQWV�GRLYHQW� rWUH�HQYR\pV�DX[� FRUUHVSRQGDQWV�HQ�FRQVpTXHQFH���*HVWLRQ�GHV� WDFKHV � SULRULWpV�HW� DYDQFHPHQWV�GHV� WDFKHV�� /HV� WDFKHV�SHXYHQW�rWUH�UpDOLVpHV�SDU�XQH�RX�SOXVLHXUV�SHUVRQQHV���*HVWLRQ� GHV� FRQWDFWV�LQWHUORFXWHXUV � 'HVFULSWLRQ� HW� FRRUGRQQpHV� GHV� LQWHUORFXWHXUV�DVVLVWDQW� DX[� UHQGH]�YRXV� RX� LQWHUYHQDQW� GDQV� OD� UpDOLVDWLRQ� G
XQH� WDFKH�� &HUWDLQV�UHQGH]�YRXV�� WDFKHV� HW� FRQWDFWV� SHXYHQW� rWUH� YXV� SDU� WRXV�� G
DXWUHV� SHXYHQW� rWUH�FRQILGHQWLHOV��UpVHUYpV�j�FHUWDLQV�JURXSHV�GH�SHUVRQQHV���3RXU� OHV� WkFKHV�� UHQGH]�YRXV�HW� FRQWDFWV�� RQ�GRLW� DYRLU� XQH� LQWHUIDFH�SRXU� DMRXWHU� ��VXSSULPHU���PRGLILHU��
0RWV�FOHIV���6*%'5��6*%'25��&OLHQW�6HUYHXU��,QWUDQHW��,QWHUQHW�
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&�0�6�5'9�
&�0�6 WkFKH�
&�0�6 FRQWDFW�
&�0�6 JURXSH�
UpSRQGUH�j�5'9�
UpSRQGUH�j�WkFKH�
FRQVXOWHU�
V¶DXWKHQWLILHU�

HQYRL�GHPDQGH�GH�5'9�
HQYRL�GHPDQGH�GH�WkFKH�

QRWLILHU�
HQYR\HU�UDSSHO�

&RQWDFW�H[WpULHXU�

HQYRL�GHPDQGH�GH�5'9�

&�0�6�FRPSWH�

$GPLQLVWUDWHXU�

© 'LDJUDPPH�GH�FRQWH[WH�ª�

��� 'HVFULSWLRQ�JpQpUDOH�
����� (QYLURQQHPHQW�HW�FRQWH[WH�GX�V\VWqPH�

�

/HV DFWHXUV�LQWHUDJLVVDQW�DYHF�OH�V\VWqPH�VRQW���� � OHV�DGPLQLVWUDWHXUV��� OHV�XWLOLVDWHXUV��
&�0�6���FUpDWLRQ��PRGLILFDWLRQ�HW�VXSSUHVVLRQ���



*pQLH�,QIRUPDWLTXH� &UpDWLRQ�G¶XQ�:HE�DJHQGD� 3ULQWHPSV������%'���*/����

� �����

/HV�DGPLQLVWUDWHXUV�
� &H VRQW�OHV�SHUVRQQHV�FKDUJpHV�GH�OD�JHVWLRQ�GHV�XWLOLVDWHXUV�GH�O¶DJHQGD��YRLU�OD�GHVFULSWLRQ�FL�GHVVRXV���/HV�DGPLQLVWUDWHXUV�FUpHQW�OHV�FRPSWHV�HQ�DMRXWDQW�GHV�ORJLQV�HW HQ�OHXU�DVVRFLDQW�XQ�PRW�GH�SDVVH�SDU�GpIDXW�� LOV�GRLYHQW�DXVVL�GRQQHU� O¶DGUHVVH�H�PDLO�GH�O¶XWLOLVDWHXU�SDUFH�TXH�FH�GHUQLHU�VHUD�SUpYHQX�SDU�PDLO�GHV�FKDQJHPHQWV�GDQV�VRQ�DJHQGD��(YHQWXHOOHPHQW�� LOV�SHXYHQW�DXVVL�VDLVLU� OHV�FRRUGRQQpHV�GHV�XWLOLVDWHXUV�WHOOHV�TXH�O¶DGUHVVH��OH�QXPpUR�GH�WpOpSKRQH«���

/HV�XWLOLVDWHXUV�
� &H VRQW� OHV� HPSOR\pV� GH� OD� VRFLpWp�� &HV� SHUVRQQHV� VRQW� HQUHJLVWUpHV� DX�SUpDODEOH� SDU� O¶DGPLQLVWUDWHXU�� 3RXU� SRXYRLU� XWLOLVHU� O¶DJHQGD� LOV� GRLYHQW� WRXW� G¶DERUG�V¶DXWKHQWLILHU�DYHF� OHXU� ORJLQ�HW� OHXU�PRW�GH�SDVVH��8QH� IRLV� ORJJp��XQ�XWLOLVDWHXU�SHXW�DORUV�DFFpGHU�DX[�IRQFWLRQV�RIIHUWHV�SDU�O¶DJHQGD����

¾ SULVH� GH� UHQGH]�YRXV� DYHF� GHV� FRQWDFWV� LQWpULHXUV� j� O¶HQWUHSULVH� HW� GLVSRVDQW�G¶XQ� FRPSWH� GDQV� O¶DJHQGD�� HW�RX� DYHF� GHV� FRQWDFWV� H[WpULHXUV� j� O¶HQWUHSULVH��8QH�LQWHUIDFH�ORJLFLHOOH�SHUPHW�GH�IDLUH�OD�GHPDQGH�GH�FHV�5'9���O¶DSSOLFDWLRQ�VH�FKDUJH� HQVXLWH� G¶HQYR\HU� XQ� PDLO� DX[� GLIIpUHQWV� LQWHUORFXWHXUV�� TXL� RQW� OD�SRVVLELOLWp�G¶DFFHSWHU�RX�GH� UHIXVHU��/HV�HPSORLV�GX� WHPSV�GHV�SHUVRQQHV�VRQW�PRGLILpV�HQ�FRQVpTXHQFH�ORUVTX¶HOOHV�RQW�DFFHSWp���
¾ JHVWLRQ� GHV� WkFKHV�� XQH� WkFKH� VH� GpILQLW� FRPPH� XQH� UpDOLVDWLRQ� GRQW� LO� HVW�SRVVLEOH� G¶HIIHFWXHU� OH� VXLYL� HW� D\DQW� XQH� FHUWDLQH�SULRULWp��8QH� WkFKH�SHXW� rWUH�UpDOLVpH� SDU� XQH� VHXOH� SHUVRQQH� RX� SDU� SOXVLHXUV�� 'DQV� FH� FDV�� OD� SHUVRQQH�VRXKDLWDQW� LQYLWHU� G¶DXWUHV� SHUVRQQHV� j� WUDYDLOOHU� VXU� XQH� PrPH� WkFKH� D� OD�SRVVLELOLWp� GH� OHXU� HQYR\HU� XQH� GHPDQGH�SDU�PDLO�YLD� O¶DJHQGD��'H�PrPH�TXH�SRXU�OHV�5'9��OHV�GHVWLQDWDLUHV�SHXYHQW�DFFHSWHU�RX�UHIXVHU���
¾ FUpDWLRQ� GH� FRQWDFWV� SHUVRQQHOV� SULYpV�� RX� SXEOLFV� �YLVLEOHV� SDU� WRXV� OHV�XWLOLVDWHXUV���&H�VRQW�OHV�SHUVRQQHV�SRXYDQW�rWUH�FRQFHUQpHV�SDU�OHV�5'9�HW�OHV�WkFKHV��'HV�LQIRUPDWLRQV�SHUVRQQHOOHV�SHXYHQW�rWUH�HQWUpHV�SRXU�OHV�LGHQWLILHU��HQ�SDUWLFXOLHU� OHXU� DGUHVVH� H�PDLO� QpFHVVDLUH� SRXU� OHV� QRWLILFDWLRQV� HW� GHV�FRRUGRQQpHV��DGUHVVH�SRVWDOH��WpOpSKRQH�«���� 'HX[� W\SHV�GH�FRQWDFWV�VRQW�j�GLVWLQJXHU�GDQV� O¶DSSOLFDWLRQV���YLVLEOHV�SDU� WRXV��OHV XWLOLVDWHXUV� FRQVWLWXHQW� OD� SUHPLqUH� FDWpJRULH�� /HV� FRQWDFWV� H[WpULHXUV� j�O¶HQWUHSULVH�UHSUpVHQWHQW�OH�GHX[LqPH�W\SH�GH�FRQWDFWV���
¾ JHVWLRQ� GH� JURXSHV� GH� FRQWDFWV�� LOV� SHUPHWWHQW� GH� UHJURXSHU� SOXVLHXUV�FRQWDFWV�DILQ�GH� IDFLOLWHU� O¶HQYRL�GH�GHPDQGHV�j�XQ�HQVHPEOH�GH�SHUVRQQHV�HQ�PrPH�WHPSV���

3RXU�FKDTXH�IRQFWLRQ��O¶LQWHUIDFH�SHUPHW�GH�FUpHU�XQH�QRXYHOOH�HQWUpH��GH�PRGLILHU�XQH�HQWUpH�H[LVWDQWH�RX�GH�OD�VXSSULPHU���
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����� &DUDFWpULVWLTXHV�GHV�XWLOLVDWHXUV�
�

/HV XWLOLVDWHXUV�FLEOHV�VH�VHUYLURQW�TXRWLGLHQQHPHQW�GH�O¶DJHQGD�GDQV�OHXU�WUDYDLO��/D VHXOH�FRQQDLVVDQFH�UHTXLVH�SRXU�HX[�HVW�OD�SUDWLTXH�GH�OD�QDYLJDWLRQ�K\SHUWH[WH��� /HV DGPLQLVWUDWHXUV� XWLOLVHURQW� O¶DJHQGD� SRXU� FUpHU� XQ� FRPSWH�� PRGLILHU� RX�VXSSULPHU�XQH�SHUVRQQH�GH� O¶DJHQGD��DXVVL�ELHQ�XWLOLVDWHXU�TXH�DGPLQLVWUDWHXU��6L�XQH�QRXYHOOH� SHUVRQQH� DUULYH� GDQV� O¶HQWUHSULVH�� LO� HVW� QpFHVVDLUH� GH� FUpHU� XQ� FRPSWH�� /D�PRGLILFDWLRQ� SHUPHW� GH� FKDQJHU� OH� PRW� GH� SDVVH� RX� GH� UHWURXYHU� OH� ORJLQ� G¶XQH�SHUVRQQH� TXDQG� FH� GHUQLHU� O¶D� RXEOLp�� /D� VXSSUHVVLRQ� G¶XQ� XWLOLVDWHXU� RX� G¶XQ�DGPLQLVWUDWHXU� GDQV� O¶DJHQGD� LQWHUYLHQW� TXDQG� XQH� SHUVRQQH� TXLWWH� O¶HQWUHSULVH� �SDU�H[HPSOH�XQH�SHUVRQQH�TXL�SDUW�HQ�UHWUDLWH���/¶DGPLQLVWUDWHXU��GRLW�FRQQDvWUH�OD�QDYLJDWLRQ�SRXU�XWLOLVHU�O¶DJHQGD����

����� &RQWUDLQWHV�GH�GpYHORSSHPHQW�
�

/¶LQWHUIDFH�GRLW�rWUH�FRQoXH�SRXU�VD�SDUWLH�VWDWLTXH�DX�PR\HQ�GX�ODQJDJH�+70/��/D EDVH�GH�GRQQpHV�QpFHVVDLUH�SRXU�JpUHU�OHV�XWLOLVDWHXUV�HW�OHXU�DJHQGD�GRLW�rWUH�XQH�EDVH�2UDFOH��/¶LQWHUURJDWLRQ�GH�FHWWH�EDVH�GHSXLV�O¶LQWHUIDFH�XWLOLVHUD�GHV�SURFpGXUHV�HW�GHV�IRQFWLRQV�3/�64/�VWRFNpHV��TXL�JpQpUHURQW�OH�FRGH�+70/�DGpTXDW��� /HV SURFpGXUHV� 3/�64/� VHURQW� VpSDUpHV� HQ� DIILFKDJH� HW� HQ� WUDLWHPHQW� GHV�GRQQpHV�� &¶HVW� j� GLUH� TXH� SRXU� XQH� SDJH� GH� O¶DJHQGD�� XQH� SURFpGXUH� 3/�64/� VHUD�XWLOLVpH� j� O¶DIILFKDJH�� HW� XQH� DXWUH� WUDLWHUD� OHV� GRQQpHV� PLVHV� GDQV� OD� SDJH� SRXU�HIIHFWXHU�OHV�RSpUDWLRQV�VXU�OD�EDVH���
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��� ��%HVRLQV�IRQFWLRQQHOV�
����� 'LDJUDPPH�GHV�FDV�G¶XWLOLVDWLRQV�

�

© 'LDJUDPPH�GHV�FDV�G¶XWLOLVDWLRQV�ª��
/HV XWLOLVDWHXUV�HW�DGPLQLVWUDWHXUV�GRLYHQW�V¶LGHQWLILHU�SRXU�HQWUHU�GDQV�O¶DJHQGD��8Q�DGPLQLVWUDWHXU�SHXW�JpUHU�OHV�FRPSWHV�GHV�XWLOLVDWHXUV�HW�GHV�DXWUHV�DGPLQLVWUDWHXUV���
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������� /¶DXWKHQWLILFDWLRQ�
�

© $XWKHQWLILFDWLRQ�ª��

/HV�XWLOLVDWHXUV�HW�OHV�DGPLQLVWUDWHXUV�V¶DXWKHQWLILHQW�SDU�XQ�ORJLQ�HW�XQ�PRW�GH�SDVVH���
1RP � 6¶LGHQWLILHU�
$FWHXUV�� 8WLOLVDWHXU���$GPLQLVWUDWHXU�
'HVFULSWLRQ�� O¶DFWHXU�HQWUH�VRQ�ORJLQ�HW�VRQ�PRW�GH�SDVVH��/H�V\VWqPH�YpULILH�O¶DXWKHQWLFLWp�GHV�FHV�GHUQLHUV��
3Up�FRQG��
)ORWV�� DFWHXU�Æ V\VWqPH���ORJLQ��HW�PRW�GH�SDVVH�6\VWqPH�Æ DFWHXU���FRQILUPDWLRQ�RX�UHIXV��
3RVW�FRQG�� VL�ORJLQ�HW�PRW�GH�SDVVH�FRUUHFW��XWLOLVDWHXU�ORJJp��VLQRQ�ULHQ��

© 'pWDLO�GX�FDV�G¶XWLOLVDWLRQ���V¶DXWKHQWLILHU�ª�



*pQLH�,QIRUPDWLTXH� &UpDWLRQ�G¶XQ�:HE�DJHQGD� 3ULQWHPSV������%'���*/����

� ������

������� *HVWLRQ�GHV�FRQWDFWV��
�

© *HVWLRQ�GHV�FRQWDFWV�HW�GHV�JURXSHV�ª��

/¶XWLOLVDWHXU� SHXW� FUpHU� GHV� FRQWDFWV�� 6DQV� FRQWDFW�� LO� QH� SHXW� SDV� SUHQGUH� GH�5'9��/HV�FRQWDFWV�SHXYHQW�rWUH�FUppV�GH�GHX[�PDQLqUHV�GLIIpUHQWHV���VRLW� LO�V¶DJLW�G¶XQ�FRQWDFW� TXL� XWLOLVH� O¶DJHQGD� �GRQF� XQ� XWLOLVDWHXU��� VRLW� G¶XQ� FRQWDFW� TXL� QH� O¶XWLOLVH� SDV��FRQWDFW�H[WpULHXU���� 3RXU�DMRXWHU�XQ�FRQWDFW�TXL�HVW�XWLOLVDWHXU��LO�Q¶\�D�SDV�G¶LQIRUPDWLRQV�j�UHPSOLU��,O�VXIILW�GH�OH�VpOHFWLRQQHU�SDUPL�OD�OLVWH�GHV�XWLOLVDWHXUV�HW�GH�O¶DMRXWHU�j�VHV�FRQWDFWV��3RXU�FH� JHQUH� GH� FRQWDFW�� RQ� QH� SHXW� SDV�PRGLILHU� VRQ� SURILO� FDU� LO� V¶DJLW� GHV� LQIRUPDWLRQV�UHODWLYHV� j� XQ� XWLOLVDWHXU��&RPPH�FHOD� TXDQG� O¶XWLOLVDWHXU� IDLW� XQH�PRGLILFDWLRQ� GH� VRQ�SURILO��HOOH�HVW�IDLWH�FKH]�OHV�SHUVRQQHV�O¶D\DQW�SRXU�FRQWDFW��3RXU� FH� TXL� HVW� GHV� FRQWDFWV� H[WpULHXUV�� O¶XWLOLVDWHXU� GRLW� UHPSOLU� OXL�PrPH� OHV�LQIRUPDWLRQV�OHV�FRQFHUQDQW���



*pQLH�,QIRUPDWLTXH� &UpDWLRQ�G¶XQ�:HE�DJHQGD� 3ULQWHPSV������%'���*/����
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/¶XWLOLVDWHXU� SHXW� DXVVL� VXSSULPHU� XQ� GH� VHV� FRQWDFWV�� /D� PRGLILFDWLRQ� G¶XQ�FRQWDFW�QH�SHXW�VH�IDLUH�TXH�VXU�OHV�FRQWDFWV�H[WpULHXUV��SDUFH�TXH�OHV�LQIRUPDWLRQV�G¶XQ�FRQWDFW� TXL� HVW� XWLOLVDWHXU� VRQW� FHOOHV� GH� VRQ� SURILO�� ,O� HVW� GRQF� OH� VHXO� j� SRXYRLU� OHV�FKDQJHU��� 3RXU� IDFLOLWHU� OD�JHVWLRQ�GH� VHV� FRQWDFWV�� XQ�XWLOLVDWHXU�SHXW� FUpHU�GHV�JURXSHV��&HX[�FL� VRQW� GHVWLQpV� j� PHWWUH� GDQV� XQ� PrPH� HQVHPEOH� SOXVLHXUV� FRQWDFWV� G¶XQH�SHUVRQQH��HW�QRQ�GHV�XWLOLVDWHXUV�QH�IDLVDQW�SDV�SDUWLH�GHV�FRQWDFWV���&HOD�OXL�pYLWH�SRXU�XQ�5'9�SDU�H[HPSOH�GH�VpOHFWLRQQHU����FRQWDFWV�XQ�SDU�XQ��LO�VpOHFWLRQQH�OH�JURXSH�HW�WRXV�OHV�FRQWDFWV�TX¶LO�FRQWLHQW�VRQW�DORUV�DMRXWpV�DX�5'9���� /¶XWLOLVDWHXU� D� DXVVL� OD� SRVVLELOLWp� GH� PRGLILHU� RX� GH� VXSSULPHU� XQ� JURXSH� GH�FRQWDFWV���

������� *HVWLRQ�GHV�5'9�
�

© *HVWLRQ�GHV�5'9�ª�



*pQLH�,QIRUPDWLTXH� &UpDWLRQ�G¶XQ�:HE�DJHQGD� 3ULQWHPSV������%'���*/����

� ������

8Q XWLOLVDWHXU�D�OD�SRVVLELOLWp�GH�JpUHU�VHV�5'9��7RXW�G¶DERUG�LO�SHXW�YLVXDOLVHU�VHV�5'9�HW�OHV�5'9�SXEOLFV��4XDQG�LO�FUpH�XQ�5'9��OH�V\VWqPH�YpULILH�TXH�VD�SODJH�KRUDLUH�HVW GLVSRQLEOH�GDQV�VRQ�DJHQGD�j�OD�SpULRGH�LQGLTXpH��8QH�IRLV�OH�5'9�FUpp��O¶XWLOLVDWHXU�D OD�SRVVLELOLWp�G¶DMRXWHU�FHUWDLQV�GH�VHV�FRQWDFWV�DX�5'9��&HV�GHUQLHUV�VHURQW�SUpYHQXV�SDU H�PDLO��HW�DXURQW�GDQV�OHXU�DJHQGD�XQ�5'9�HQ�DWWHQWH���
1RP � &UpHU�XQ�5'9�
$FWHXUV�� 8WLOLVDWHXU�
'HVFULSWLRQ�� /¶XWLOLVDWHXU�UHQWUH�OHV�KRUDLUHV�GX�5'9�HW DMRXWH�GHV�FRQWDFWV��/H�V\VWqPH�SUpYLHQW�OHV�FRQWDFWV�FRQFHUQpV�
3Up�FRQG��
)ORWV�� DFWHXU�Æ V\VWqPH���LQIRUPDWLRQV�VXU�5'9��� FRQWDFWV�� V\VWqPH�Æ DFWHXU���FRQILUPDWLRQ��HQYRL�G¶XQ�� H�PDLO�
3RVW�FRQG�� QRXYHDX[�5'9�HQ�DWWHQWH�SRXU�WRXV�OHV�FRQWDFWV�VL�OD�SODJH�KRUDLUH�HVW�YDOLGH�

© 'pWDLO�GX�FDV�G¶XWLOLVDWLRQ���FUpDWLRQ�G¶XQ�5'9�ª��
/¶XWLOLVDWHXU�D�GHV�5'9�HQ�DWWHQWH�� LO�SHXW�VRLW� OHV�UHIXVHU��VRLW� OHV�DFFHSWHU��6¶LO�UHIXVH�OH�5'9��LO�Q¶DSSDUDvWUD�SOXV�GDQV�VRQ�DJHQGD��6¶LO�DFFHSWH�OH�5'9��RQ�YpULILH�TXH�OD� SODJH� KRUDLUH� Q¶HVW� SDV� RFFXSpH�� SXLV� RQ� YDOLGH� OH� 5'9�� /H� 5'9� XQH� IRLV� YDOLGp�DSSDUDvW GDQV�OHV�5'9�DFFHSWpV���� &RQFHUQDQW�OD�PRGLILFDWLRQ�GH�5'9��VHXO�OD�SHUVRQQH�D\DQW�FUpp�OH�5'9�SHXW�OH�PRGLILHU�� &RPPH� SRXU� OD� FUpDWLRQ�� RQ� YpULILH� TXH� OD� SODJH� KRUDLUH� HVW� OLEUH�� SXLV� RQ�HIIHFWXH� OD�PRGLILFDWLRQ�� /D�PRGLILFDWLRQ� GX�5'9� HQWUDvQH� FKH]� WRXWHV� OHV� SHUVRQQHV�FRQFHUQpHV�SDU�FHOXL�FL�XQ�FKDQJHPHQW�G¶pWDW��OH�5'9�SDVVH�GH�QRXYHDX�HQ�DWWHQWH��8Q H�PDLO�HVW�HQYR\p�j�WRXWHV�OHV�SHUVRQQHV�FRQFHUQpHV�SDU�OH�5'9�SRXU�OHV�SUpYHQLU�GH�OD�PRGLILFDWLRQ��� /H FUpDWHXU�GX�5'9�SHXW�DXVVL�OH�VXSSULPHU�V¶LO�V¶DSHUoRLW�TXH�WURS�GH�SHUVRQQHV�O¶RQW�UHIXVp��/D�VXSSUHVVLRQ�GX�5'9�HQWUDvQH�OD�VXSSUHVVLRQ�FKH]�WRXWHV�OHV�SHUVRQQHV�FRQFHUQpHV��8Q�H�PDLO�OHXU�HVW�HQYR\p�SRXU�OHV�DYHUWLU���9RLU�OH�GLDJUDPPH�GH�VpTXHQFH�FL�DSUqV��SDUWLH��������
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� ������

������� /HV�LQGLVSRQLELOLWpV�
�

© ,QGLVSRQLELOLWpV�ª�� /¶XWLOLVDWHXU� SHXW� FUpHU�� PRGLILHU� RX� VXSSULPHU� XQH� LQGLVSRQLELOLWp�� /RUV� GH� OD�FUpDWLRQ�RX�G¶XQ� FKDQJHPHQW� G¶XQH� LQGLVSRQLELOLWp�� RQ� YpULILH� TXH� OD� SODJH�KRUDLUH� HVW�ELHQ� GLVSRQLEOH�� F¶HVW�j�GLUH� TX¶DXFXQH� DXWUH� LQGLVSRQLELOLWp� RX� 5'9� QH� VRQW� SUpYXV�SHQGDQW�FHWWH�SpULRGH���
1RP � &UpHU�XQH�LQGLVSRQLELOLWp�
$FWHXUV�� 8WLOLVDWHXU�
'HVFULSWLRQ�� /¶XWLOLVDWHXU�HQWUH�OHV�GDWHV�GH�GpEXW�HW�GH�ILQ�GH�O¶LQGLVSRQLELOLWp��DLQVL�TXH�OD�UDLVRQ��/H�V\VWqPH�YpULILH�TXH�OD�SODJH�KRUDLUH�HVW�OLEUH�
3Up�FRQG��
)ORWV�� DFWHXU�Æ V\VWqPH���'DWH�GpEXW�HW�ILQ��UDLVRQ�V\VWqPH�Æ DFWHXU���FRQILUPDWLRQ��
3RVW�FRQG�� VL�LO�Q¶\�D�SDV�GH�UHQGH]�YRXV�j�OD�GDWH�GH�O¶LQGLVSRQLELOLWp��O¶LQGLVSRQLELOLWp�HVW�DMRXWpH�
© 'pWDLO�GX�FDV�G¶XWLOLVDWLRQ���FUpDWLRQ�G¶XQH�LQGLVSRQLELOLWp�ª�



*pQLH�,QIRUPDWLTXH� &UpDWLRQ�G¶XQ�:HE�DJHQGD� 3ULQWHPSV������%'���*/����

� ������

������� *HVWLRQ�GHV�WkFKHV��
�

© *HVWLRQ�GHV�WkFKHVª��
/¶XWLOLVDWHXU� D� OD� SRVVLELOLWp� GH� YLVXDOLVHU� VHV� WkFKHV� DLQVL� TXH� OHV� WkFKHV�GpFODUpHV�SXEOLTXHV��� ,O� SHXW� FUpHU�� PRGLILHU� RX� VXSSULPHU� XQH� WkFKH�� j� OD� FRQGLWLRQ� G¶HQ� rWUH� OH�SURSULpWDLUH�� 6RQ� pWDW� G¶DYDQFHPHQW� HVW� VXMHW� j� rWUH� IUpTXHPPHQW� PRGLILp�� SDU�FRQVpTXHQW�LO�HVW�LQGLVSHQVDEOH�GH�SDVVHU�SDU�XQH�PRGLILFDWLRQ�GH�FHWWH�WkFKH���



*pQLH�,QIRUPDWLTXH� &UpDWLRQ�G¶XQ�:HE�DJHQGD� 3ULQWHPSV������%'���*/����

� ������

1RP � &UpHU�XQH�WkFKH�
$FWHXUV�� 8WLOLVDWHXU�
'HVFULSWLRQ�� O¶XWLOLVDWHXU�VDLVLW�OHV�LQIRUPDWLRQV�UHODWLYHV�j�OD�WkFKH�HW�DMRXWH�OHV�FRQWDFWV�VRXKDLWpV��
3Up�FRQG��
)ORWV�� DFWHXU�Æ V\VWqPH���OLEHOOp��GDWH�GpEXW�HW�ILQ��SULRULWp��DYDQFHPHQW��W\SH�SULYp��SXEOLF���FRQWDFWV�� V\VWqPH�Æ DFWHXU���FRQILUPDWLRQ�HW�DYHUWLVVHPHQW�GHV�FRQWDFWV�FRQFHUQpHV�
3RVW�FRQG��

© 'pWDLO�GX�FDV�G¶XWLOLVDWLRQ���FUpDWLRQ�G¶XQH�WkFKH�ª��

������� *HVWLRQ�GHV�FRPSWHV�
�

© *HVWLRQ�GHV�XWLOLVDWHXUV�HW�GHV�DGPLQLVWUDWHXUVª��



*pQLH�,QIRUPDWLTXH� &UpDWLRQ�G¶XQ�:HE�DJHQGD� 3ULQWHPSV������%'���*/����

� ������

8Q DGPLQLVWUDWHXU�JqUH�OHV�FRPSWHV�GHV�XWLOLVDWHXUV�HW�GHV�DXWUHV�DGPLQLVWUDWHXUV�GH�O¶DJHQGD�� ,O�SHXW�FUpHU�XQ�FRPSWH��DXVVL�ELHQ�XWLOLVDWHXU�TXH�DGPLQLVWUDWHXU��,O�GRLW�DX�PLQLPXP� SUpFLVHU� OH� ORJLQ�� OH� PRW� GH� SDVVH� DLQVL� TXH� O¶DGUHVVH� HPDLO� SRXU� FUpHU� XQ�FRPSWH��/H�ORJLQ�GHYUD�rWUH�XQLTXH�GDQV�OD�EDVH��� 4XDQG�LO�VXSSULPH�XQ�FRPSWH�XWLOLVDWHXU��WRXV�OHV�FRQWDFWV��JURXSHV��5'9��WkFKHV�HW LQGLVSRQLELOLWpV� GH� FHW� XWLOLVDWHXU� VRQW� VXSSULPpV�� 'H� SOXV� LO� Q¶DSSDUDvW� SOXV� GDQV�DXFXQ�5'9�QL�DXFXQH�WkFKH��,O�GLVSDUDvW�pJDOHPHQW�DXWRPDWLTXHPHQW�GHV�FRQWDFWV�FKH]�OHV�DXWUHV�XWLOLVDWHXUV���

����� 'LDJUDPPH�GH�VpTXHQFH�SRXU�OD�SULVH�GH�5'9��
/H�GLDJUDPPH�FL�GHVVRXV�LOOXVWUH�OD�VpTXHQFH�G¶DFWLRQV�GHYDQW�rWUH�HIIHFWXpHV�GDQV�OH�FDGUH�GH�OD�SULVH�G¶XQ�UHQGH]�YRXV�SDU�XQ�XWLOLVDWHXU�DYHF�SOXVLHXUV�FRQWDFWV���

© 'LDJUDPPH�GH�VpTXHQFH�SRXU�OHV�5'9ª��



*pQLH�,QIRUPDWLTXH� &UpDWLRQ�G¶XQ�:HE�DJHQGD� 3ULQWHPSV������%'���*/����

� ������

��� 6WUXFWXUHV�GH�GRQQpHV�
����� 0RGqOH�FRQFHSWXHO�GH�GRQQpHV�

�

��Q
XWLOLVDWHXU�SRVVqGH

��Q
FRQWDFW�HVW�SRVVpGp�SDU

��Q

��Q��Q

��Q

��Q

��Q

��Q

&RQWDFW
1XPpUR
QRP
SUpQRP
DGUHVVH
QXPpUR�GH�OD�UXH
QRP�GH�OD�UXH
FRGH�SRVWDO
YLOOH

H�PDLO
FRPPHQWDLUH
WpOpSKRQH

8WLOLVDWHXU
ORJLQ
SDVVZRUG
GURLWV
GDWH�GH�FUpDWLRQ

���

��Q

7kFKH
1XPpUR
OLEHOOp
GDWH�GH�GpEXW
GDWH�GH�ILQ
SULRULWp
DYDQFHPHQW
SULYp

��Q
���

*URXSH
1XPpUR
OLEHOOp

��Q���

5'9
1XPpUR
OLEHOOp
OLHX
GDWH�HW�KHXUH�GH�GpEXW
GDWH�HW�KHXUH�GH�ILQ
SULYp

SRVVqGH

FRQWLHQW

GHPDQGH 5'9�FRQFHUQH
pWDW

SODQLILH

FRQFHUQH
pWDW

:HE�DJHQGD�*URXSH������0&'

3URMHW���:HE�DJHQGD�*��
$XWHXU���5RGROSKH�/RXUG��1LFRODV�/DXEHUW��-pU{PH�*RXGH\��+DPGL�%HOJKDJL
9HUVLRQ���� &Upp�OH������������ 0RGLILp�OH������������

���

,QGLVSRQLELOLWp
1XPpUR
GDWH�GH�GpEXW
GDWH�GH�ILQ
UDLVRQ

HVW�LQGLVSRQLEOH

JURXSH�FUpp�SDU

1RWH�� ORJLQ��SDVVZRUG�HW�GURLWV�QH�VRQW�SDV�REOLJDWRLUHV�FDU�QRQ�UHQVHLJQpV�SRXU�OHV�FRQWDFWV��
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����� 0RGqOH�ORJLTXH�UHODWLRQQHO�QRUPDOLVp�
�

GHPDQGH

5'9
3.B5'9
5'9B180

&2B180
5'9B/,%(//(
5'9B/,(8
5'9B'$7(B'(%
5'9B'$7(B),1
5'9B35,9(

HVW�LQGLVSRQLEOH

,1',632
3.B,1',632
,1'B180

&2B180
,1'B'$7(B'(%
,1'B'$7(B),1
,1'B5$,621

JURXSH�FUpp�SDU

*5283(
3.B*5283(
*5B180

&2B180
*5B/,%(//(

SODQLILH

&2B180� �180B87,/

&2B180� �180B&217$&7

&217$&7
3.B&217$&7
&2B180

&2B120
&2B35(120
&2B$'5(66(
&2B180B58(
&2B120B58(
&2B&2'(B326
&2B9,//(

&2B(0$,/
&2B&200(17$,5(
&2B7(/
&2B/2*,1
&2B3$66:25'
&2B'52,76
&2B'$7(B&5($7,21

7$&+(
3.B7$&+(
7$B180

&2B180
7$B/,%(//(
7$B'$7(B'(%87
7$B'$7(B),1
7$B35,25,7(
7$B$9$1&(0(17
7$B35,9(

5'9B&21&(51(
3.B5'9B&21&(51(
&2B180
5'9B180

5'9B&21&B(7$7

&2B3266('(
3.B&2B3266('(
180B87,/
180B&217$&7

*5B&217,(17
3.B*5B&217,(17
&2B180
*5B180

7$B&21&(51(
3.B7$B&21&(51(
7$B180
&2B180

7$B&21&B(7$7

:HE�DJHQGD�*URXSH������0/'

3URMHW���:HE�DJHQGD�*��
$XWHXU���5RGROSKH�/RXUG��1LFRODV�/DXEHUW��-pU{PH�*RXGH\��+DPGL�%HOJKDJL
9HUVLRQ���� &Upp�OH������������ 0RGLILp�OH������������

�
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� ������

����� �0RGqOH�ORJLTXH�UHODWLRQQHO�RSWLPLVp�
�

GHPDQGH

5'9
3.B5'9
5'9B180

&2B180
5'9B/,%(//(
5'9B/,(8
5'9B'$7(B'(%
5'9B'$7(B),1
5'9B35,9(

HVW�LQGLVSRQLEOH

,1',632
3.B,1',632
,1'B180

&2B180
,1'B'$7(B'(%
,1'B'$7(B),1
,1'B5$,621

JURXSH�FUpp�SDU

*5283(
3.B*5283(
*5B180

&2B180
*5B/,%(//(

SODQLILH

&2B180� �180B87,/

&2B180� �180B&217$&7

&217$&7
3.B&217$&7
&2B180

&2B120
&2B35(120
&2B$'5(66(
&2B180B58(
&2B120B58(
&2B&2'(B326
&2B9,//(

&2B(0$,/
&2B&200(17$,5(
&2B7(/
&2B/2*,1
&2B3$66:25'
&2B'52,76
&2B'$7(B&5($7,21

7$&+(
3.B7$&+(
7$B180

&2B180
7$B/,%(//(
7$B'$7(B'(%87
7$B'$7(B),1
7$B35,25,7(
7$B$9$1&(0(17
7$B35,9(

5'9B&21&(51(
3.B5'9B&21&(51(
&2B180
5'9B180

5'9B&21&B(7$7

&2B3266('(
3.B&2B3266('(
180B87,/
180B&217$&7

*5B&217,(17
3.B*5B&217,(17
&2B180
*5B180

&2B120
&2B35(120
&2B(0$,/

7$B&21&(51(
3.B7$B&21&(51(
7$B180
&2B180

7$B&21&B(7$7

:HE�DJHQGD�*URXSH������0/'�RSWLPLVp
2SWLPLVDWLRQ�SDU�DMRXW�GH�UHGRQGDQFHV�GDQV�OD�WDEOH�*5B&217,(17

3URMHW���:HE�DJHQGD�*��
$XWHXU���5RGROSKH�/RXUG��1LFRODV�/DXEHUW��-pU{PH�*RXGH\��+DPGL�%HOJKDJL
9HUVLRQ���� &Upp�OH������������ 0RGLILp�OH������������
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��� 6SpFLILFDWLRQ�GHV�LQWHUIDFHV�H[WHUQHV�
����� ,QWHUIDFH�PDWpULHOOH���ORJLFLHOOH�

�/D FRQILJXUDWLRQ� PDWpULHOOH� PLQLPDOH� GX� VHUYHXU� QpFHVVDLUH� DX� IRQFWLRQQHPHQW� GH�O¶DSSOLFDWLRQ�HVW�OD�VXLYDQWH���� � SURFHVVHXU�j���*+]��� GLVTXH�GXU�GH����*R�� � ����0R�GH�5$0�� � � FDUWH�UpVHDX��3RXU�GHV�SHUIRUPDQFHV�RSWLPDOHV��QRXV� UHFRPPDQGRQV� O¶XWLOLVDWLRQ�G¶XQ�SURFHVVHXU�j�����*+=�HW�GH��*R�GH�5$0�HW�G¶XQ�GLVTXH�GXU�GH����*R���8Q VHUYHXU�6073�GRLW�rWUH�DFFHVVLEOH�SRXU�SRXYRLU�HQYR\HU�GHV�H�PDLOV���
����� ,QWHUIDFH�ORJLFLHO���ORJLFLHO�

�
/HV pOpPHQWV�ORJLFLHOV�VXLYDQWV�VRQW�QpFHVVDLUHV����

&{Wp�VHUYHXU���� � OH V\VWqPH� G¶H[SORLWDWLRQ� :LQGRZV� ����� 6HUYHU�� SRXU� OH� VXSSRUW� GX� VHUYHXU�2UDFOH��� XQ�VHUYHXU�2UDFOH��L��GHVWLQp�j�JpUHU� OD�EDVH�GH�GRQQpHV�GHV�XWLOLVDWHXUV�HW�GH�OHXU� DJHQGD�� ,O� GHYUD� rWUH� FRQILJXUp� SRXU� SHUPHWWUH� O¶HQYRL� GH� PDLOV� HW� GHYUD�VXSSRUWHU� XQH� ILOH� G¶DWWHQWH� GH� MREV� G¶XQH� WDLOOH� DX� PRLQV� pJDOH� DX� QRPEUH�G¶XWLOLVDWHXUV��GH�IDoRQ�j�SRXYRLU�JpUHU�WRXWHV�OHV�VHVVLRQV�GH�FHV�XWLOLVDWHXUV�VXU�O¶DJHQGD��� � XQ�VHUYHXU�:HE�$SDFKH�SRXU�O¶HQYRL�GHV�SDJHV�+70/�DX�FOLHQW���
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&{Wp�FOLHQW���� � XQ�V\VWqPH�G¶H[SORLWDWLRQ��8QL[��:LQGRZV��0DF26;���� XQ� QDYLJDWHXU� :HE� SRXU� WpOpFKDUJHU� OHV� SDJHV� +70/� �H[��� 0LFURVRIW� ,QWHUQHW�([SORUHU��0R]LOOD���
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����� ,QWHUIDFH�+RPPH���0DFKLQH�
�

������� 0DTXHWWH�GH�IRQFWLRQQHPHQW�GX�VLWH�
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������� ([SOLFDWLRQV�FRPSOpPHQWDLUHV�
�

$FFXHLO�
�
&HWWH� IHQrWUH� HVW� OD� SUHPLqUH� TXH� YRLW� O¶XWLOLVDWHXU��� HOOH� OXL� VHUW� j� VH� FRQQHFWHU� j� VRQ�FRPSWH� ©�:HE� DJHQGD�ª�� VDFKDQW� TXH� FHOXL�FL� GRLW� rWUH� SUpDODEOHPHQW� FUpp� SDU� XQ�DGPLQLVWUDWHXU�GX�:HE�DJHQGD��
�

3ULQFLSDO�
�
&HWWH�SDJH�DSSDUDvW�ORUVTXH�O¶XWLOLVDWHXU�FRQQHFWp�HVW�XQ�DGPLQLVWUDWHXU���HOOH�OXL�SHUPHW�GH���

� FUpHU�XQ�QRXYHO�DGPLQLVWUDWHXU�� PRGLILHU�XQ�FRPSWH�DGPLQLVWUDWHXU�� FUpHU�XQ�QRXYHO�XWLOLVDWHXU�� PRGLILHU�XQ�FRPSWH�XWLOLVDWHXU�� VH�GpFRQQHFWHU�GX�:HE�DJHQGD��
1RXYHDX�

�
&HWWH� IHQrWUH�SHUPHW�j�XQ�DGPLQLVWUDWHXU�GH�FUpHU�XQ�QRXYHO�XWLOLVDWHXU�DGPLQLVWUDWHXU�GDQV�OH�:HE�DJHQGD���
� � OH ERXWRQ�©�9DOLGHU�ª�SHUPHW�GH�FUpHU�OH�QRXYHDX�FRPSWH�HW�GH�UHYHQLU�j�OD�SDJH�SULQFLSDOH�� OH ERXWRQ�©�$QQXOHU�ª�UHQYRLH�MXVWH�j�OD�SDJH�SULQFLSDOH�VDQV�ULHQ�IDLUH�

0RGLILFDWLRQ�
�
&HWWH�SDJH�SHUPHW�j�XQ�DGPLQLVWUDWHXU�GH�PRGLILHU�XQ�FRPSWH���

� OD OLVWH� GpURXODQWH� SHUPHW� GH� VpOHFWLRQQHU� XQ� DGPLQLVWUDWHXU�XWLOLVDWHXU� H[LVWDQW�SRXU�DYRLU�DFFqV�j�VHV�LQIRUPDWLRQV�� OH ERXWRQ�©�0RGLILHU�ª�PRGLILH�OHV�LQIRUPDWLRQV�GX�FRPSWH�VpOHFWLRQQp�� OH ERXWRQ�©�6XSSULPHU�ª�VXSSULPH�OH�FRPSWH�VpOHFWLRQQp�GX�:HE�DJHQGD�� OH ERXWRQ�©�5HWRXU�ª�SHUPHW�GH�UHYHQLU�j�O¶pFUDQ�SULQFLSDO�
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&DOHQGULHU�
�
'DQV�FHWWH�SDJH�VRQW�DIILFKpHV�WRXWHV�OHV�GRQQpHV��UHQGH]�YRXV��LQGLVSRQLELOLWpV��SRXU�OD�VHPDLQH�HQ�FRXUV���

� OHV OLHQV�©�6HPDLQH�SUpFpGHQWH�ª���©�6HPDLQH�VXLYDQWH�ª�SHUPHWWHQW�G¶DIILFKHU�OD�VHPDLQH�SUpFpGHQWH���VXLYDQWH�GDQV�OH�FDOHQGULHU�� LO HVW� SRVVLEOH� G¶DOOHU� GLUHFWHPHQW� YHUV� XQH� VHPDLQH� FRUUHVSRQGDQW� j� XQH� GDWH�GRQQpH�JUkFH�DX�FKDPS�©�'DWH�ª�� OHV OLHQV�©�$MRXWHU�UHQGH]�YRXV�ª���©�$MRXWHU�LQGLVSRQLELOLWp�ª�SHUPHWWHQW�G¶DMRXWHU�XQ�UHQGH]�YRXV���LQGLVSRQLELOLWp�� OHV UHQGH]�YRXV���LQGLVSRQLELOLWpV�VRQW�WULpV�SDU�RUGUH�GH�GDWH�GH�ILQ�OD�SOXV�SURFKH�� FKDTXH� OLHQ�GX� WDEOHDX�FRUUHVSRQG�j�XQ� UHQGH]�YRXV� �� LQGLVSRQLELOLWp�GRQQp��� LO�DPqQH�O¶XWLOLVDWHXU�VXU�OD�SDJH�DGpTXDWH�� OHV OLHQV� j� JDXFKH� SHUPHWWHQW� G¶HIIHFWXHU� GLYHUVHV� RSpUDWLRQV�� WHOOHV� TXH� OD�JHVWLRQ�GHV�WkFKHV��GHV�FRQWDFWV�JURXSHV��GX�SURILO�HW�GX�PRW�GH�SDVVH�

3URILO�
�
&HWWH� IHQrWUH� SHUPHW� j� O¶XWLOLVDWHXU� GH� PRGLILHU� VHV� LQIRUPDWLRQV�� WHOOHV� TXH� VHV�FRRUGRQQpHV��VRQ�QRP��VRQ�SUpQRP«�VDXI�OH�ORJLQ�HW�OH�PRW�GH�SDVVH�TXL�QH�VRQW�SDV�PRGLILDEOHV�LFL��
�

&RQWDFW�
�
&HWWH�IHQrWUH�FRQWLHQW�XQ�WDEOHDX�DYHF�WRXV�OHV�FRQWDFWV�SHUVRQQHOV���

� FH�VRQW�WRXV�GHV�OLHQV�TXL�SHUPHWWHQW�G¶DYRLU�SOXV�GH�GpWDLOV�VXU�FKDFXQ�� XQ� OLHQ� ©�VXSSULPHU�ª� DSSDUDvW� j� F{Wp� GH� FKDTXH� FRQWDFW��� FHOD� SHUPHW� GH�VXSSULPHU�OH�FRQWDFW�GH�OD�OLVWH�SHUVRQQHOOH�GH�O¶XWLOLVDWHXU�� OH OLHQ� ©�$MRXWHU� FRQWDFW� H[WpULHXU�ª� DPqQH� O¶XWLOLVDWHXU� VXU� OD� SDJH�FRUUHVSRQGDQWH�� OD OLVWH�GpURXODQWH�©�1RXYHDX�FRQWDFW�ª�FRQWLHQW� WRXV� OHV�XWLOLVDWHXUV�GH� OD�EDVH�VDXI� OHV� DGPLQLVWUDWHXUV� �SDUFH� TXH� FH� Q¶HVW� SDV� XQ� FRPSWH� XWLOLVDWHXU�� HW� OXL�PrPH�� OH ERXWRQ� ©�2.�ª� SHUPHW� G¶DMRXWHU� GDQV� OD� OLVWH� SHUVRQQHOOH� GH� O¶XWLOLVDWHXU� OH�FRQWDFW�VpOHFWLRQQp�GDQV�©�1RXYHDX�FRQWDFW�ª�� OH ERXWRQ�©�5HWRXU�ª�UDPqQH�O¶XWLOLVDWHXU�DX�FDOHQGULHU�GH�OD�VHPDLQH�FRXUDQWH�
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&RQWDFW�H[WpULHXU�
�
&HWWH�SDJH�SHUPHW�j�O¶XWLOLVDWHXU�GH�FUpHU�XQ�FRQWDFW�TXL�Q¶DXUD�QL�ORJLQ��QL�PRW�GH�SDVVH�DYHF XQ�GURLW�GH�W\SH�©�FRQWDFW�H[W�ª�GDQV�OD�EDVH���

� OH ERXWRQ�©�9DOLGHU�ª�YDOLGH�OHV�PRGLILFDWLRQV�HW�UHQYRLH�YHUV�OD�SDJH�SUpFpGHQWH�� OH ERXWRQ�©�$QQXOHU�ª�DQQXOH�FHV�PRGLILFDWLRQV�

'pWDLO�FRQWDFW�
�
2Q D�GDQV�FHWWH�IHQrWUH�WRXV�OHV�GpWDLOV�SHUVRQQHOV�GX�FRQWDFW���

� OH ERXWRQ� ©�0RGLILHU�ª� QH� GRLW� DSSDUDvWUH� TXH� VL� F¶HVW� XQ� FRQWDFW� H[WpULHXU��� LO�SHUPHW�j�O¶XWLOLVDWHXU�TXL�D�FUpp�FH�FRQWDFW�GH�PRGLILHU�VRQ�SURILO�DSUqV�YpULILFDWLRQ�GHV�FKDPSV�REOLJDWRLUHV�� OH ERXWRQ�©�5HWRXU�ª�UDPqQH�YHUV�OD�SDJH�SUpFpGHQWH��

&KDQJHU�SZG�
�
&HWWH�SDJH�SHUPHW�GH�FKDQJHU�OH�PRW�GH�SDVVH�GH�O¶XWLOLVDWHXU�DGPLQLVWUDWHXU�FRQQHFWp�j O¶DJHQGD���

� DX�PRPHQW�GH�OD�YDOLGDWLRQ��ERXWRQ�©�9DOLGHU�ª���RQ�YpULILH�TXH�O¶DQFLHQ�PRW�GH�SDVVH�HVW�
FRUUHFW�HW�TXH�OH�QRXYHDX�PRW�GH�SDVVH�HW�VD�FRQILUPDWLRQ�VRQW�LGHQWLTXHV�� OH� ERXWRQ� ©�$QQXOHU�ª� DQQXOH� OHV� PRGLILFDWLRQV� HIIHFWXpHV��� O¶XWLOLVDWHXU� HVW� HQVXLWH�
UDPHQp�YHUV�OH�FDOHQGULHU�FRXUDQW��

7kFKHV�
�
&HWWH�IHQrWUH�SHUPHW�O¶DIILFKDJH�GHV�WkFKHV�j�OD�IRLV�SULYpHV�HW�SXEOLTXHV�GH�O¶XWLOLVDWHXU��DYHF GHV�OLHQV�SRXU�FKDFXQH�G¶HQWUH�HOOHV��DQDORJXH�DX�FDOHQGULHU����

� OHV�WkFKHV�VRQW�WULpHV�SDU�SULRULWp�HW�GDWH�GH�ILQ�OD�SOXV�SURFKH�� FKDTXH� OLHQ� UHQYRLH� YHUV� OD� WkFKH� FRQFHUQpH�� DYHF� DIILFKDJH� HW� RSWLRQV� GH�
PRGLILFDWLRQ�VXSSUHVVLRQ�GDQV�FHUWDLQV�FDV�� OH�ERXWRQ�©�$MRXWHU�ª�SHUPHW�GH�FUpHU�XQH�QRXYHOOH�WkFKH�JUkFH�j�OD�SDJH�DGpTXDWH�� OH�ERXWRQ�©�5HWRXU�ª�SHUPHW�GH�UHYHQLU�DX�FDOHQGULHU�FRXUDQW��
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1RXYHOOH�WkFKH�
�
&HWWH�SDJH�SHUPHW�OD�FUpDWLRQ�G¶XQH�WkFKH���

� OH ERXWRQ�©�&UpHU�ª�DMRXWH� OD� WkFKH� ��DYDQW�FUpDWLRQ��RQ�YpULILH�TXH� OHV�FKDPSV�REOLJDWRLUHV�VRQW�ELHQ�UHQVHLJQpV�� OH ERXWRQ�©�5HWRXU�ª�SHUPHW�GH�UHYHQLU�j�O¶DIILFKDJH�JOREDO�GHV�WkFKHV�� OH ERXWRQ�©�$MRXW�GH�FRQWDFW�ª�SHUPHW�G¶DIIHFWHU�GHV�FRQWDFWV�JURXSHV�XQH�IRLV�OD�WkFKH�FUppH�

$IILFKDJH�GH�WkFKH�
�
&HWWH� IHQrWUH�DIILFKH� OHV� LQIRUPDWLRQV�G¶XQH� WkFKH�VpOHFWLRQQpH�GDQV� OH� WDEOHDX�JOREDO�GHV�WkFKHV���

� OH ERXWRQ�©�0RGLILHU�ª�SHUPHW��DSUqV�YpULILFDWLRQ��GH�PRGLILHU�OHV�FDUDFWpULVWLTXHV�GH OD�WkFKH�� OH ERXWRQ�©�$MRXW�GH�FRQWDFW�ª�SHUPHW�G¶DIIHFWHU�GHV�FRQWDFWV�JURXSHV�j�OD�WkFKH�VpOHFWLRQQpH�� OH ERXWRQ�©�5HWRXU�ª�SHUPHW�GH�UHYHQLU�j�O¶DIILFKDJH�JOREDO�GHV�WkFKHV�

$MRXW�GH�FRQWDFWV���JURXSHV��WkFKH��
�
&HWWH�SDJH�SHUPHW�G¶DMRXWHU�GHV�FRQWDFWV�RX�GHV�JURXSHV�GH�FRQWDFWV�j�OD�WkFKH�FUppH���

� OD� OLVWH� GpURXODQWH� ©�&RQWDFW�ª� FRQWLHQW� WRXV� OHV� FRQWDFWV� GH� O¶XWLOLVDWHXU��� OH� ERXWRQ�
© 2.�ª�SHUPHW�G¶HQ�DIIHFWHU�XQ�j�OD�WkFKH�� OD� OLVWH� GpURXODQWH� ©�*URXSHV�ª� FRQWLHQW� WRXV� OHV� JURXSHV� YLVLEOHV� SDU� O¶XWLOLVDWHXU��� OH�
ERXWRQ�©�2.�ª�SHUPHW�G¶DIIHFWHU�OHV�FRQWDFWV�GX�JURXSH�j�OD�WkFKH��VHXOHPHQW�FHX[�TXL�Q¶\�ILJXUHQW�SDV�HQFRUH�� OH� WDEOHDX� UpFDSLWXODWLI� UHFHQVH� WRXV� OHV� FRQWDFWV� FRQFHUQpV� SDU� OH� UHQGH]�YRXV��� LO�
SHUPHW�G¶REWHQLU�GHV�LQIRUPDWLRQV�VXU�XQ�FRQWDFW�SUpFLV��©�'pWDLO�FRQWDFW�ª���PDLV�DXVVL�
G¶HQOHYHU�XQ�FRQWDFW�GH�OD�WkFKH��©�(QOHYHU�FRQWDFW�ª��� OH�ERXWRQ�©�(QYRL�PDLO�ª�SHUPHW�GH�SUpYHQLU�SDU�PDLO�WRXV�OHV�FRQWDFWV�GH�OHXU�QRXYHOOH�WkFKH�� OH�ERXWRQ�©�5HWRXU�ª�SHUPHW�GH�UHYHQLU�j�O¶DIILFKDJH�JOREDO�GHV�WkFKHV��



*pQLH�,QIRUPDWLTXH� &UpDWLRQ�G¶XQ�:HE�DJHQGD� 3ULQWHPSV������%'���*/����

� ������

*URXSHV�
�
&HWWH�IHQrWUH�SHUPHW�OD�JHVWLRQ�GHV�JURXSHV�GH�O¶XWLOLVDWHXU���

� OD SUHPLqUH�OLVWH�GpURXODQWH�©�*URXSH�ª�SHUPHW�GH�FUpHU�XQ�QRXYHDX�JURXSH�SRXU�O¶XWLOLVDWHXU�� OD VHFRQGH�OLVWH�GpURXODQWH�©�*URXSH�ª�SHUPHW�GH�VpOHFWLRQQHU�XQ�JURXSH�HQ�YXH�G¶XQH�PRGLILFDWLRQ�� OD OLVWH� GpURXODQWH� ©�&RQWDFW�ª� SHUPHW� GH� VpOHFWLRQQHU� XQ� FRQWDFW� j� DMRXWHU� DX�JURXSH��ERXWRQ�©�2.�ª��� OH WDEOHDX� UpFDSLWXODWLI� UHFHQVH� WRXV� OHV� FRQWDFWV� FRQWHQXV� GDQV� OH� JURXSH��� LO�SHUPHW�G¶REWHQLU�GHV�LQIRUPDWLRQV�VXU�XQ�FRQWDFW�SUpFLV��©�'pWDLO�FRQWDFW�ª���PDLV�DXVVL�G¶HQOHYHU�XQ�FRQWDFW�GX�JURXSH��©�6XSSULPHU�FRQWDFW�ª��� OH ERXWRQ� ©�6XSSUHVVLRQ� JURXSH�ª� SHUPHW� GH� VXSSULPHU� XQ� JURXSH� FUpp� SDU�O¶XWLOLVDWHXU�� OH ERXWRQ�©�5HWRXU�ª�SHUPHW�GH�UHYHQLU�DX�FDOHQGULHU�FRXUDQW�

5HQGH]�YRXV�SXEOLFV�
�
&HWWH�SDJH�SHUPHW� O¶DIILFKDJH�G¶XQ� UHQGH]�YRXV�SXEOLF�VpOHFWLRQQp�GDQV� OH�FDOHQGULHU���FH� UHQGH]�YRXV� Q¶HVW� SDV� PRGLILDEOH�� GRQF� RQ� D� VHXOHPHQW� XQ� ERXWRQ� ©�5HWRXU�ª�SHUPHWWDQW�GH�UHYHQLU�DX�FDOHQGULHU�FRXUDQW��
�

5HQGH]�YRXV�YDOLGpV�
�
&HWWH�IHQrWUH�SHUPHW�O¶DIILFKDJH�HW�OD�PRGLILFDWLRQ�VXSSUHVVLRQ�G¶XQ�UHQGH]�YRXV�YDOLGp�SDU O¶XWLOLVDWHXU���

� OH ERXWRQ�©�5HWRXU�ª�SHUPHW�GH�UHYHQLU�DX�FDOHQGULHU�FRXUDQW�� OH ERXWRQ�©�$MRXW�FRQWDFW�ª�Q¶DSSDUDvW�TXH�ORUVTXH�O¶XWLOLVDWHXU�HVW�OH�FUpDWHXU�GX�UHQGH]�YRXV���LO�SHUPHW�G¶DIIHFWHU�XQ�FRQWDFW�DX�UHQGH]�YRXV�� OH ERXWRQ� ©�0RGLILHU�ª� Q¶DSSDUDvW� TXH� ORUVTXH� O¶XWLOLVDWHXU� HVW� OH� FUpDWHXU� GX�UHQGH]�YRXV��� LO� SHUPHW� GH�PRGLILHU� OHV� LQIRUPDWLRQV� GX� UHQGH]�YRXV��� GDQV� FH�FDV�WRXV�OHV�FRQWDFWV�VRQW�SUpYHQXV�SDU�PDLO�HW�LOV�UHSDVVHQW�HQ�DWWHQWH�� OH ERXWRQ� ©�6XSSULPHU�ª� Q¶DSSDUDvW� TXH� ORUVTXH� O¶XWLOLVDWHXU� HVW� OH� FUpDWHXU� GX�UHQGH]�YRXV��� LO� SHUPHW� GH� VXSSULPHU� XQ� UHQGH]�YRXV��� OHV� FRQWDFWV� FRQFHUQpV�VRQW�DXWRPDWLTXHPHQW�SUpYHQXV�SDU�PDLO��
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5HQGH]�YRXV�HQ�DWWHQWH�
�
&HWWH�SDJH�DIILFKH�OH�GpWDLO�G¶XQ�UHQGH]�YRXV�HQ�DWWHQWH���XQ�WHO�UHQGH]�YRXV�Q¶HVW�SDV�PRGLILDEOH�SDU�O¶XWLOLVDWHXU�FDU�LO�Q¶HQ�HVW�SDV�OH�FUpDWHXU���

� OH ERXWRQ�©�$FFHSWHU�ª�SHUPHW�j� O¶XWLOLVDWHXU�GH�YDOLGHU�VD�SUpVHQFH�DX� UHQGH]�YRXV���FHOOH�FL�HVW�GpILQLWLYH�VRXV�UpVHUYH�GH�PRGLILFDWLRQ�GX�UHQGH]�YRXV�SDU�VRQ�FUpDWHXU�� OH ERXWRQ�©�5HIXVHU�ª�SHUPHW�j�O¶XWLOLVDWHXU�GH�FRQILUPHU�VRQ�DEVHQFH�DX�UHQGH]�YRXV���FHOOH�FL�HVW�GpILQLWLYH�VRXV�UpVHUYH�GH�PRGLILFDWLRQ�GX�UHQGH]�YRXV�SDU�VRQ�FUpDWHXU�� OH ERXWRQ�©�5HWRXU�ª�SHUPHW�GH�UHYHQLU�DX�FDOHQGULHU�FRXUDQW�

$MRXW�GH�UHQGH]�YRXV�
�
&HWWH� IHQrWUH� SHUPHW� GH� FUpHU� XQ� UHQGH]�YRXV��� O¶XWLOLVDWHXU� ©�FUpDWHXU�ª� SRVVqGH� OHV�GURLWV�GH�PRGLILFDWLRQ��VXSSUHVVLRQ��DMRXW«�GHVVXV���

� OH ERXWRQ�©�5HWRXU�ª�SHUPHW�GH�UHYHQLU�DX�FDOHQGULHU�FRXUDQW�� OH ERXWRQ� ©�9DOLGHU�ª� SHUPHW� GH� YDOLGHU� OD� FUpDWLRQ� GX� UHQGH]�YRXV� j� FRQGLWLRQ�TXH�OHV�FKDPSV�REOLJDWRLUHV��GDWH��KHXUH«��VRLHQW�FRUUHFWHPHQW�UHQVHLJQpV�� OH ERXWRQ�©�$MRXW�FRQWDFW�ª� �SHUPHW�G¶DIIHFWHU�GHV�JURXSHV�FRQWDFWV�DX� UHQGH]�YRXV�XQH�IRLV�FUpp�

$MRXW�GH�FRQWDFWV��JURXSHV��UHQGH]�YRXV��
�
&HWWH� SDJH� SHUPHW� G¶DMRXWHU� XQ� FRQWDFW� RX� XQ� JURXSH� GH� FRQWDFWV� DX� UHQGH]�YRXV�VpOHFWLRQQp���VRQ�IRQFWLRQQHPHQW�HVW�DQDORJXH�j�O¶DMRXW�GH�FRQWDFW�JURXSH��WkFKH���
�

,QGLVSRQLELOLWp�
�
&HWWH�SDJH�SHUPHW�G¶REWHQLU�GHV�LQIRUPDWLRQV�VXU�XQH�LQGLVSRQLELOLWp�GRQQpH��PDLV�DXVVL�GH�OD�PRGLILHU�VXSSULPHU���

� OH ERXWRQ�©�5HWRXU�ª�SHUPHW�GH�UHYHQLU�DX�FDOHQGULHU�FRXUDQW�� OH ERXWRQ� ©�0RGLILHU�ª� SHUPHW� GH� YDOLGHU� OHV� PRGLILFDWLRQV� HIIHFWXpHV� SDU�O¶XWLOLVDWHXU�� ORUVTXH� WRXWHV� OHV� FRQGLWLRQV� VRQW� UHPSOLHV� �GDWHV� FRKpUHQWHV��FUpQHDX�KRUDLUH�OLEUH��FKDPSV�REOLJDWRLUHV�UHQVHLJQpV��� OH ERXWRQ�©�6XSSULPHU�ª�SHUPHW�j�O¶XWLOLVDWHXU�G¶DQQXOHU�VRQ�LQGLVSRQLELOLWp�



*pQLH�,QIRUPDWLTXH� &UpDWLRQ�G¶XQ�:HE�DJHQGD� 3ULQWHPSV������%'���*/����

� ������

$MRXW�G¶LQGLVSRQLELOLWp�
�
&HWWH�IHQrWUH�SHUPHW�j�O¶XWLOLVDWHXU�GH�FUpHU�XQH�LQGLVSRQLELOLWp�GDQV�VRQ�DJHQGD���

� OH ERXWRQ� ©�5HWRXU�ª� SHUPHW� GH� UHYHQLU� DX� FDOHQGULHU� FRXUDQW� HW� G¶DQQXOHU� OD�VDLVLH�� OH ERXWRQ�©�9DOLGHU�ª�SHUPHW�GH�FUpHU� O¶LQGLVSRQLELOLWp�TXL�GRLW� UHPSOLU� WRXWHV� OHV�FRQGLWLRQV� QpFHVVDLUHV� �GDWHV� FRKpUHQWHV�� FUpQHDX� KRUDLUH� OLEUH�� FKDPSV�REOLJDWRLUHV� UHQVHLJQpV�
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��� /HV�EHVRLQV�HQ�SHUIRUPDQFH�
/H� V\VWqPH� GRLW� SRXYRLU� JpUHU� OHV� FRQQH[LRQV� GH� PXOWLSOHV� XWLOLVDWHXUV� �� OD�FRQQH[LRQ�VLPXOWDQpH�GH�WRXV� OHV�HPSOR\pV�GH� O
HQWUHSULVH�GRLW�rWUH�SRVVLEOH��VRLW�����XWLOLVDWHXUV��/H�WHPSV�GH�UpSRQVH�GHYUD�rWUH�PLQLPDO�ORUV�GH�OD�QDYLJDWLRQ�G
XQH�SDJH�j�O
DXWUH��LPSHUFHSWLEOH�SRXU�O¶XWLOLVDWHXU���

��� /HV�FRQWUDLQWHV�GH�GpYHORSSHPHQW�
(UUHXUV�GH�O
XWLOLVDWHXU��

/H V\VWqPH�GHYUD�SRXYRLU�UpDJLU�GH�PDQLqUH�OLVLEOH�DX[�HUUHXUV�GH�PDQLSXODWLRQ�GH� O
XWLOLVDWHXU� �� WRXWH� PDQLSXODWLRQ� LQFRUUHFWH� GH� O
DSSOLFDWLRQ�� QH� UHVSHFWDQW� SDV� OHV�QRUPHV�GpILQLHV��IRUPDWV�GH�GDWH��ORQJXHXU�PD[LPDOH�GHV�FKDvQHV�GH�FDUDFWqUHV��HWF���GHYUD� JpQpUHU� XQ�PHVVDJH� G
HUUHXU� H[SOLFLWH� SHUPHWWDQW� j� O
XWLOLVDWHXU� GH� FRPSUHQGUH�SRXUTXRL�O
HUUHXU�HVW�VXUYHQXH�HW�GH�OD�FRUULJHU�DLVpPHQW���
6pFXULWp��

/H V\VWqPH�GHYUD�JpUHU�O¶DXWKHQWLILFDWLRQ�GHV�XWLOLVDWHXUV���DGPLQLVWUDWHXUV�SDU�OHV�ORJLQV�HW�OHV�PRWV�GH�SDVVH��8Q�V\VWqPH�GH�VHVVLRQ�GHYUD�PLV�HQ�SODFH�SRXU�SHUPHWWUH�XQH� PHLOOHXUH� VpFXULWp� ORUV� GH� O¶DFFqV� j� O¶DJHQGD�� &HOD� pYLWHUD� TX¶XQH� SHUVRQQH�PDOYHLOODQWH� VH� FRQQHFWH� j� OD� SODFH� GH� TXHOTX¶XQ� G¶DXWUH� GDQV� O¶DJHQGD�� 4XDQG� XQH�SHUVRQQH� UHVWH� LQDFWLYH�SHQGDQW�XQ� WHPSV�GRQQp�VXU� O¶DJHQGD�� F¶HVW�j�GLUH�TX¶HOOH�QH�FOLTXH�VXU�DXFXQ�OLHQ��OD�VHVVLRQ�H[SLUH�DXWRPDWLTXHPHQW���

&RQFHUQDQW� OHV� 5'9� HW� OHV� WkFKHV�� VHXO� OH� FUpDWHXU� SHXW� rWUH� DPHQHU� j� OHV�PRGLILHU�RX�j�OHV�VXSSULPHU��,O�QH�IDXW�SDV�TX¶XQ�XWLOLVDWHXU�TXL�HVW�XQLTXHPHQW�FRQFHUQp�SDU XQ�5'9�RX�XQH�WkFKH�SXLVVH�OHV�PRGLILHU�RX�OHV�VXSSULPHU��� $YDQW�G¶LQVpUHU�XQ�5'9�RX�XQH�LQGLVSRQLELOLWp��RQ�GRLW�YpULILHU�TXH�OD�SODJH�KRUDLUH�HVW OLEUH��,O�QH�IDXW�SDV�TX¶XQ�XWLOLVDWHXU�D\DQW�XQH�LQGLVSRQLELOLWp�RX�XQ�5'9�SXLVVH�FUpHU�RX�DFFHSWHU�XQ�5'9�j�OD�PrPH�GDWH��,O�HQ�HVW�GH�PrPH�SRXU�OHV�LQGLVSRQLELOLWpV���
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8Q 5'9� RX� XQH� WkFKH� GRLYHQW� SRXYRLU� rWUH� SXEOLFV�� LO� IDXW� TXH� WRXV� OHV� DXWUHV�XWLOLVDWHXUV�SXLVVHQW�DFFpGHU�DX[�LQIRUPDWLRQV�TXL�VRQW�SXEOLTXHV���

6HXO�XQ�DGPLQLVWUDWHXU�GRLW�SRXYRLU�VXSSULPHU�GHV�DGPLQLVWUDWHXUV��HQ�GHKRUV�GH�OXL�� HW� GHV� XWLOLVDWHXUV�� 4XDQG� XQ� XWLOLVDWHXU� HVW� VXSSULPp� GH� O¶DJHQGD�� LO� IDXW�DXWRPDWLTXHPHQW� VXSSULPHU� WRXV� VHV� FRQWDFWV�� DLQVL� TXH� VHV� 5'9�� VHV� JURXSHV�G¶XWLOLVDWHXUV��VHV�WkFKHV�HW�VHV�LQGLVSRQLELOLWpV��'H�SOXV��LO�IDXW�HQOHYHU�OHV�UpIpUHQFHV�j�FHW�XWLOLVDWHXU�GDQV�WRXV� OHV�5'9�HW� WkFKHV�R�� LO�D�pWp�PLV�HQ�FRQWDFW��FHFL�DILQ�GH�QH�SDV DWWHQGUH�XQH�UpSRQVH�G¶XQ�XWLOLVDWHXU�TXL�QH�IDLW�SOXV�SDUWLH�GH�OD�EDVH���$ FKDTXH�FUpDWLRQ��PRGLILFDWLRQ�RX�VXSSUHVVLRQ�GH�5'9�RX�GH�WkFKHV�� LO� IDXW�SUpYHQLU�SDU PDLO�WRXV�OHV�FRQWDFWV�FRQFHUQpV���
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��� 5pIpUHQFHV�

7RXWHV�OHV�LQIRUPDWLRQV�FRQWHQXHV�GDQV�FH�GRFXPHQW�RQW�pWp�IRUPDOLVpHV�j�SDUWLU�GX�&RXUV�GH�%'���HW�GH�*/���
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��� $QQH[HV�
����� 'LDJUDPPH�GH�FODVVH�

�

/H GLDJUDPPH�SUpVHQWp�LFL�PRQWUH�OHV�FODVVHV�FDQGLGDWHV�G¶XQ�SURJUDPPH�RULHQWp�REMHW�SHUPHWWDQW�GH�VDWLVIDLUH�DX[�EHVRLQV�GH�O¶DSSOLFDWLRQ���


