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$JULFXOWXUH���VRXWHQLU�OD�GLYHUVLWp���
F¶HVW�QRXV�JDUDQWLU�XQ�DYHQLU�SOXV�GpVLUDEOH���

�
'LMRQ�OH����GpFHPEUH�������

�
�
/¶DOLPHQWDWLRQ� VDLQH� HW� GXUDEOH� SRXU� WRXV� HVW� XQ� HQMHX� j� OD� IRLV� GH� VDQWp� SXEOLTXH� HW�
HQYLURQQHPHQWDOH��PDLV�pJDOHPHQW�GH�UpPXQpUDWLRQ�SRXU�WRXV�OHV�DJULFXOWHXUV��
�
)DFH�DX�PRGqOH�G
XQH�DJULFXOWXUH� LQGXVWULDOLVpH�TXL�SURGXLW� SRXU�H[SRUWHU�j�EDV�FR�W�DX�PpSULV�GH�
O¶HQYLURQQHPHQW�RX�GHV�GpJkWV�VRFLR�pFRQRPLTXHV��QRXV�VRPPHV�FRQVFLHQWV�GH�O¶LQWpUrW�GH�UHQIRUFHU�
OHV�PRGqOHV�DOWHUQDWLIV��
�
8QH�GLYHUVLWp�GH�PRGqOHV�DJULFROHV�SOXV�YHUWXHX[�VH�GpYHORSSH�HQ�&{WH�G¶2U��DJULFXOWXUH�ELRORJLTXH��
YHQWH� HQ� FLUFXLWV�FRXUWV�� WUDQVIRUPDWLRQ� j� OD� IHUPH� RX� HQ� PLFUR�ILOLqUHV��� DORUV� TX¶XQ� VHXO� HVW�
PDOKHXUHXVHPHQW�VRXWHQX�DFWLYHPHQW�SDU�OD�PDMRULWp�GX�&RQVHLO�GpSDUWHPHQWDO���
�
1RXV�DYRQV�VRXKDLWp� UHQFRQWUHU� OHV� UHSUpVHQWDQWV�GH� OD�&RQIpGpUDWLRQ�SD\VDQQH�GH�&{WH�G
2U��TXL�
SRUWHQW�OH�GpYHORSSHPHQW�GH�FHV�DOWHUQDWLYHV�DWWHQGXHV�SDU�XQH�PDMRULWp�GH�QRV�FRQFLWR\HQV��
�
&HV� pFKDQJHV� QRXUULV� QRXV� RQW� SHUPLV� GH� GpJDJHU� GHV� SLVWHV� GH� WUDYDLO� SRXU� IDYRULVHU� OH�
GpYHORSSHPHQW� j� ORQJ� WHUPH� GH� FHV� V\VWqPHV� YHUWXHX[� �� PLVH� HQ� SODFH� G
XQH� VpFXULWp� VRFLDOH�
DOLPHQWDLUH�� PHLOOHXUH� UpSDUWLWLRQ� GHV� DLGHV� DJULFROHV� DX� EpQpILFH� GH� O
DJULFXOWXUH� ELRORJLTXH��
LQVWDXUDWLRQ�GH�SUL[�SODQFKHUV�SRXU�OHV�SURGXLWV�DJULFROHV��PLVH�HQ�SODFH�G
DLGHV�3$&�j�O
DFWLI�HW�QRQ�j�
O
KHFWDUH��DLGH�j�OD�UHSULVH�GHV�IHUPHV�DYHF�GHV�REMHFWLIV�HQYLURQQHPHQWDX[��FUpDWLRQ�G
RXWLOV�FROOHFWLIV�
HW� DFFRPSDJQHPHQWV� GH� PLFUR�ILOLqUHV�� SURPRWLRQ� GX� SOXUDOLVPH� V\QGLFDO� HW� SDUD�DJULFROH� HQ�
DJULFXOWXUH���
�
1RXV� DIILUPRQV� TX
LO� HVW� QpFHVVDLUH� G
RSpUHU� XQH� WUDQVIRUPDWLRQ� GX� PRGqOH� DJULFROH� DFWXHO� TXL� D�
FRQWULEXp� j� YLGHU� OHV� FDPSDJQHV� GH� VHV� IHUPHV� HW� GH� VHV� KDELWDQWV� GHSXLV� GHV� GpFHQQLHV� HW� j�
FRPSURPHWWUH�FHV�DOWHUQDWLYHV�ELHQ�SOXV�YHUWXHXVHV�SRXU�QRV�WHUULWRLUHV��/HV�DJULFXOWHXUV�GRLYHQW�rWUH�
DFWLYHPHQW�DFFRPSDJQpV�GDQV�FHWWH�WUDQVLWLRQ��
�
&KDQJHU�G¶RULHQWDWLRQV��QRWDPPHQW�FHOOHV�SULVHV�DX�GpSDUWHPHQW��HW�RXYULU�HQILQ� OH�GLDORJXH�VXU� OHV�
HQMHX[�HQYLURQQHPHQWDX[�HW�GH�VDQWp�SXEOLTXH�VRQW�QRQ�VHXOHPHQW�SRVVLEOHV��PDLV�XUJHQWV��
�
,O� HQ� YD�GX� UHQRXYHOOHPHQW� GHV�JpQpUDWLRQV�G¶DFWLIV�DJULFROHV��PDLV� DXVVL� GH� OD� VDQWp�GH� WRXWHV�HW�
WRXV�� ,O� HQ� YD� VXUWRXW� GH� O¶DYHQLU� GH� QRV� HQIDQWV� HW� GH� QRV� SHWLWV�HQIDQWV�� FRPPH� GH� FHOXL� GHV�
WHUULWRLUHV� UXUDX[��� XQ� SUp�UHTXLV� SRXU� TXH� OD� &{WH�G¶2U� GHYLHQQH� XQH� WHUUH� G¶DYHQLU� SRXU� WRXWHV� HW�
WRXV��
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&KULVWRSKH�$9(1$�3UpVLGHQW�
&pOLQH�72127��YLFH�SUpVLGHQWH�


