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,1752'8&7,21�

�
'HSXLV� ������ OH� GpSDUWHPHQW� ©�(YDOXDWLRQ� HW� LQGLYLGXDOLVDWLRQ� GHV� SDUFRXUV� GH�

IRUPDWLRQ�ª�GH�OD�'LUHFWLRQ�GH�OD�UHFKHUFKH�GH�O¶(1$3�D�GpFLGp�G¶LQWHUURJHU�SDU�TXHVWLRQQDLUH�
DQRQ\PH� FKDTXH� SURPRWLRQ� G¶pOqYHV� VXUYHLOODQWV� j� O¶HQWUpH� HW� j� OD� VRUWLH� GH� O¶(1$3��
/¶REMHFWLI� HVW� G¶REWHQLU� XQ� FHUWDLQ� QRPEUH� G¶LQIRUPDWLRQV� VXU� FHV� pOqYHV� HW� VXU� OHXU�
VRFLDOLVDWLRQ�SURIHVVLRQQHOOH�DX�PpWLHU�GH�VXUYHLOODQW��$�FH� MRXU�����SURPRWLRQV�G¶pOqYHV�RQW�
pWp�LQWHUURJpHV��&H�W\SH�GH�WUDYDLO�YLVDQW�OD�FRQQDLVVDQFH�GHV�pOqYHV�Q¶DYDLW�MDPDLV�pWp�UpDOLVp�
DXSDUDYDQW��&H�UDSSRUW�LQWHUPpGLDLUH�SUpVHQWH�XQH�SDUWLH�GHV�UpVXOWDWV�REWHQXV�VXU�XQ�HIIHFWLI�
pOHYp�G¶pOqYHV�VXUYHLOODQWV�����
�

'¶XQH�PDQLqUH�WUqV�JpQpUDOH��SDU�VRFLDOLVDWLRQ�LO�IDXW�HQWHQGUH�OH�SURFHVVXV�SDU�OHTXHO�
OHV� LQGLYLGXV� DFTXLqUHQW� OD� FXOWXUH� GH� QRWUH� VRFLpWp�� GX� RX� GHV� JURXSHV� DX[TXHOV� LOV� YRQW�
DSSDUWHQLU��/D�FXOWXUH�GRLW�rWUH� LFL�FRQoXH�FRPPH� O¶KpULWDJH�VRFLDO�TXL�SURYLHQW�GH�FHX[�TXL�
QRXV� RQW� SUpFpGp�� TX¶LO� V¶DJLVVH� GH� YDOHXUV�� GH� FRPSRUWHPHQWV� RX� GH� WHFKQLTXHV�� %LHQ�
pYLGHPPHQW�O¶pGXFDWLRQ�HW�OHV�UHODWLRQV�DYHF�OHV�DXWUHV�PHPEUHV�GH�OD�VRFLpWp��GX�JURXSH�RX�
GHV�JURXSHV�VRQW�OHV�FDQDX[�HVVHQWLHOV�GH�OD�VRFLDOLVDWLRQ��/D�VRFLDOLVDWLRQ�SURIHVVLRQQHOOH�HVW�
GRQF�OH�SURFHVVXV�SDU�OHTXHO�RQ�GHYLHQW�PHPEUH�G¶XQ�PpWLHU��G¶XQ�JURXSH�SURIHVVLRQQHO��
�

&H�WUDYDLO�VH�SURSRVH�GRQF�GH�UpSRQGUH�j�SOXVLHXUV�TXHVWLRQV�������
�
4XL� VRQW� OHV� pOqYHV� VXUYHLOODQWV�"� 4XHOOHV� UHSUpVHQWDWLRQV�� RQW�LOV� GX� PpWLHU� GH�

VXUYHLOODQW�"�&RPPHQW�FHV�UHSUpVHQWDWLRQV�pYROXHQW�HOOHV�HQ�FRXUV�GH�IRUPDWLRQ�"��
�
3RXU�UpSRQGUH�j�FHV�TXHVWLRQV��XQH�SUHPLqUH�SDUWLH�WUDLWH�GX�SURILO�VRFLRGpPRJUDSKLTXH�

GHV� pOqYHV�� /¶LQWpJUDWLRQ� GH� FHV� pOpPHQWV� GH� FRQQDLVVDQFH� D� pWp� MXJpH� QpFHVVDLUH� SRXU�
LGHQWLILHU� OHV� FDUDFWpULVWLTXHV� GH� FHWWH� SRSXODWLRQ� VSpFLILTXH� HW� SUpVHQWHU� OHV� SUREOpPDWLTXHV�
TXH� FHV� LQIRUPDWLRQV� LQGXLVHQW� VXU� OD� IRUPDWLRQ�� (Q� RXWUH�� FHV� pOpPHQWV� GH� FRQQDLVVDQFH�
SHUPHWWHQW� G¶HQWUHYRLU� OH� SURFHVVXV� GH� VRFLDOLVDWLRQ� SURIHVVLRQQHOOH� QRQ� SDV� XQLTXHPHQW� GX�
SRLQW� GH� YXH� GH� O¶LQVWLWXWLRQ� PDLV� pJDOHPHQW� GH� FHOXL� GX� SURILO� GH� O¶pOqYH�� ,O� QH� V¶DJLW�
HIIHFWLYHPHQW�SOXV�DXMRXUG¶KXL�GH�FRQFHYRLU�OD�IRUPDWLRQ�GH�VXUYHLOODQW�SpQLWHQWLDLUH�FRPPH�
XQ�HQVHPEOH�GH�FRXUV�HW�GH�VDYRLUV�TX¶LO�VXIILW�GH�GLVSHQVHU�HW�GH�WUDQVPHWWUH�LQGpSHQGDPPHQW�
GHV� FDUDFWpULVWLTXHV� LQGLYLGXHOOHV� PDLV� G¶DMXVWHU�� GH� UHPRGHOHU� OHXU� FRQWHQX� HQ� SUHQDQW� HQ�
FRPSWH�OH�SURILO�VRFLRGpPRJUDSKLTXH�GHV�pOqYHV��OHXU�GLSO{PH�DLQVL�TXH�OHXU�H[SpULHQFH���

�
/HV� pOqYHV� HQWUHQW� HQ� IRUPDWLRQ� DYHF� XQ� HQVHPEOH� GH� FRPSpWHQFHV� HW� GH�

UHSUpVHQWDWLRQV� KpWpURJqQHV�� /H� SURFHVVXV� GH� VRFLDOLVDWLRQ� SURIHVVLRQQHOOH� QH� GRLW� SDV� GRQF�
rWUH�XQLTXHPHQW�SHUoX�FRPPH�O¶LQFXOFDWLRQ�TXDVL�DXWRPDWLTXH�G¶XQH�IRUPDWLRQ�FDU�LO�GpSHQG�
pJDOHPHQW�GH�OD�PDQLqUH�GRQW�OHV�pOqYHV�YRQW�VH�O¶DSSURSULHU�HW�O¶DVVLPLOHU��/H�IDLW�PrPH�TXH�
FHUWDLQV�pOqYHV�GpFLGHQW�HQ�FRXUV�GH�IRUPDWLRQ�GH�GpPLVVLRQQHU�LQGLTXH�FODLUHPHQW�TXH�O¶RQ�QH�
SHXW�SDV�FRQVLGpUHU�FH�SURFHVVXV�FRPPH�©�JDJQp�G¶DYDQFH�ª��$XVVL��DSUqV�XQH�SUpVHQWDWLRQ�GX�
SURILO�GHV�pOqYHV�HQWUDQW�HQ�IRUPDWLRQ��GHV�GRQQpHV�VXU�OHV�pOqYHV�GpPLVVLRQQDLUHV��OHV�pOqYHV�
VRUWDQWV��RQW�pWp�LQWpJUpV�j�FH�UDSSRUW�HW�IRQW�O¶REMHW�G¶XQ�FKDSLWUH�SDUWLFXOLHU��������������

�
�������������������������������������������������
��'HQLV�-RGHOHW�GRQQH�OD�GpILQLWLRQ�VXLYDQWH�GHV�UHSUpVHQWDWLRQV���©�)RUPH�GH�FRQQDLVVDQFH�VRFLDOHPHQW�pODERUpH�
HW�SDUWDJpH��D\DQW�XQH�YLVpH�SUDWLTXH�HW�FRQFRXUDQW�j�OD�FRQVWUXFWLRQ�G¶XQH�UpDOLWp�FRPPXQH�j�XQ�HQVHPEOH�
VRFLDO�ª��-RGHOHW��������S������
�
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8QH� VHFRQGH� SDUWLH� SRUWH� VXU� OHV� UHSUpVHQWDWLRQV� PrPHV� GHV� pOqYHV� VXUYHLOODQWV� HQ�
IRUPDWLRQ��(Q�FRQFHYDQW�OD�IRUPDWLRQ�GH�VXUYHLOODQW�FRPPH�XQH�SDUWLFLSDWLRQ�j�OD�VRFLDOLVDWLRQ�
GH�O¶pOqYH��GDQV�OD�PHVXUH�R��HOOH�OXL�WUDQVPHW�XQH�FXOWXUH�DYHF�GHV�PDQLqUHV�GH�SHQVHU��GH�VH�
FRPSRUWHU� HW� G¶DJLU�� XQH� VpULH� GH� TXHVWLRQV� SRUWDQW� VXU� OHXUV� UHSUpVHQWDWLRQV� GH� OHXU� IXWXU�
PpWLHU�OHXU�D�pWp�SRVpH�HQ�GpEXW�HW�HQ�ILQ�GH�IRUPDWLRQ��&HWWH�VHFRQGH�SDUWLH�GX�UDSSRUW�UHQG�
FRPSWH�GH�OD�PDQLqUH�GRQW�FHWWH�VRFLDOLVDWLRQ�DJLW�VXU�OHXU�IDoRQ�GH�FRQFHYRLU�OHXUV�PLVVLRQV�HW�
OHXU�SRVLWLRQQHPHQW�SURIHVVLRQQHO��$XWUHPHQW�GLW��LO�V¶DJLW��DX�WUDYHUV�GH�O¶pYROXWLRQ�GH�OHXUV�
UHSUpVHQWDWLRQV�� GH� GpFULUH� OHV� SUHPLqUHV� pWDSHV� GX� SURFHVVXV� GH� VRFLDOLVDWLRQ� DX�PpWLHU� GH�
VXUYHLOODQW� SpQLWHQWLDLUH�� HW� FHOOHV� GX� SURFHVVXV� SDU� OHTXHO�� DX� ILO� GX� WHPSV�� OHV� VXUYHLOODQWV�
DGRSWHQW�FHUWDLQV�FRPSRUWHPHQWV�HW�FHUWDLQHV�YDOHXUV�������

�
2Q�VXSSRVH�HQ�HIIHW�TXH�OD�GpFRXYHUWH�GX�PLOLHX�FDUFpUDO�HW�O¶DSSUHQWLVVDJH�GH�VDYRLUV�

VXU�OD�SULVRQ�JpQqUHQW�GHV�PRGLILFDWLRQV�VXU�OHV�SHUFHSWLRQV�LQGLYLGXHOOHV�HW��TX¶j�FH�WLWUH��OHV�
UpSRQVHV� DSSRUWpHV� HQ� ILQ� GH� IRUPDWLRQ� GLIIqUHQW� GHV� SUHPLqUHV�� ,O� V¶DJLW� GRQF� GH� UHQGUH�
FRPSWH� GHV� pFDUWV� HQWUH� OHV� UpSRQVHV� DSSRUWpHV� HQ� GpEXW� HW� HQ� ILQ� GH� IRUPDWLRQ�� &H� WUDYDLO�
SURSRVHUD� SDUIRLV� TXHOTXHV� SLVWHV� H[SOLFDWLYHV� TXL�� j� WHUPH�� SRXUURQW� DERXWLU� j� GHV�
SURSRVLWLRQV�FRQFUqWHV��OLpHV�DX�GLVSRVLWLI�GH�IRUPDWLRQ�HW�DX�FRQWHQX�GHV�FRXUV�GLVSHQVpV��
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�
0pWKRGHV�GH�OD�UHFKHUFKH�

�
'HSXLV� SOXVLHXUV� DQQpHV�� OHV� pOqYHV� VXUYHLOODQWV� HQWUDQW� HQ� IRUPDWLRQ� j� O¶(FROH�

1DWLRQDOH�G¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH�VH�YRLHQW�GLVWULEXpV�GHX[�TXHVWLRQQDLUHV��/H�SUHPLHU�
SRUWH�VXU�OHXU�SURILO�VRFLRGpPRJUDSKLTXH�HW�SURIHVVLRQQHO��6RQ�WUDLWHPHQW�VWDWLVWLTXH��DERXWLW�j�
O¶pODERUDWLRQ� GH� SODTXHWWHV� LQWLWXOpHV� ©�pOpPHQWV� GH� FRQQDLVVDQFHV� VRFLRGpPRJUDSKLTXHV�ª��
5HSURGXLW� j� UDLVRQ� GH� ���� H[HPSODLUHV�� FH� GRFXPHQW� HVW� GLIIXVp� j� SOXVLHXUV� VHUYLFHV� GH� OD�
'LUHFWLRQ�GH�O¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH��j�WRXV�OHV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV�DLQVL�TX¶j�
O¶HQVHPEOH�GHV�VHUYLFHV�GpFRQFHQWUpV��&HV�GRQQpHV�SHXYHQW�pJDOHPHQW�rWUH�FRQVXOWpHV�VXU� OH�
VLWH�GH�O¶(1$3��/H�VHFRQG�TXHVWLRQQDLUH�SRUWH�VXU�OHV�UHSUpVHQWDWLRQV�TX¶LOV�RQW�GH�OHXU�IXWXU�
PpWLHU���3OXV�SUpFLVpPHQW��LO�V¶DJLW�GH�OHV�LQWHUURJHU�VXU�O¶LPDJH�TX¶LOV�RQW�GH�O¶$GPLQLVWUDWLRQ�
3pQLWHQWLDLUH�� O¶LGpH� TX¶LOV� VH� IRQW� GH� OHXUV� IXWXUHV� SUDWLTXHV� SURIHVVLRQQHOOHV� HW� OH� UDSSRUW�
TX¶LOV� HQWUHWLHQQHQW� DYHF� OD� ORL� HW� OD�SRSXODWLRQ� FDUFpUDOH��&H�TXHVWLRQQDLUH� HVW� DGPLQLVWUp� j�
O¶HQWUpH�HW�j�OD�ILQ�GX�FXUVXV�GH�IRUPDWLRQ��$X�WRWDO��FH�VHFRQG�TXHVWLRQQDLUH�HVW�FRPSRVp�GH�
���TXHVWLRQV�IHUPpHV�GRQW����SRUWHQW�VXU�OHV�UHSUpVHQWDWLRQV�HW�VXU�OH�SURILO�GpPRJUDSKLTXH�HW�
VFRODLUH�� /HV� TXHVWLRQV� VRQW� LQVSLUpHV� GH� O¶pWXGH� GH�*�� %HQJXLJXL�� )��2UOLF�� VRFLRORJXHV� DX�
&156��TXL�RQW�PHQp�DX�GpEXW�GHV�DQQpHV�TXDWUH�YLQJW�GL[�XQ�WUDYDLO�VXU�OD�VRFLDOLVDWLRQ�GHV�
SHUVRQQHOV�GH�VXUYHLOODQFH��'DQV�OH�FDGUH�G¶XQH�FRQYHQWLRQ��FH�WUDYDLO�D�pWp�UpDOLVp�HQ�pWURLWH�
FROODERUDWLRQ�DYHF�*HRUJHV�%HQJXLJXL��

�
'DQV�FH�UDSSRUW�LQWHUPpGLDLUH��OD�SUpVHQWDWLRQ�GHV�UpVXOWDWV�UHODWLIV�DX[�UHSUpVHQWDWLRQV�

UpVXOWH�GH�OD�VRPPH�GH�TXDWUH�SURPRWLRQV��������������������WRWDOLVDQW�SOXV�GH������pOqYHV��
,O�HVW�LPSRUWDQW�GH�QRWHU�TXH�OH�UHFXHLO�GHV�GRQQpHV�HVW�H[KDXVWLI��/HV�UpVXOWDWV�QH�SURYLHQQHQW�
GRQF� SDV� G¶XQ� VRQGDJH�QL� G¶XQ� pFKDQWLOORQQDJH��'DQV� OD� SUHPLqUH� SDUWLH� GH� FH� UDSSRUW�� GHV�
GRQQpHV� UHODWLYHV� j� XQ� SOXV� JUDQG� QRPEUH� GH� SURPRWLRQV� VRQW� SDUIRLV� SUpVHQWpHV� DILQ� GH�
SURSRVHU�DX[�OHFWHXUV�XQH�YLVLRQ�SOXV�ODUJH�HW�SOXV�REMHFWLYH�����

���������
$SUqV�DYRLU�pWp�VDLVLV�VXU�OH�ORJLFLHO�6SKLQ[��OHV�UpVXOWDWV�REWHQXV�VRQW�HQVXLWH�WUDLWpV�GH�

PDQLqUH� DQRQ\PH� SXLV� UDVVHPEOpV� GDQV� XQ� GRFXPHQW� GLIIXVp� MXVTX¶j� FH� MRXU� DX� VHLQ� GH�
O¶(1$3��/D�PDMRULWp�GHV�UpSRQVHV�D�IDLW�O¶REMHW�G¶XQH�SUpVHQWDWLRQ�HQ�WULV�j�SODW��/¶RULJLQDOLWp�
GH�FHWWH�pWXGH�FRQVLVWH�j�UHSpUHU�OD�PDQLqUH�GRQW�FHV�UHSUpVHQWDWLRQV�pYROXHQW�HQWUH�OH�GpEXW�HW�
OD�ILQ�GH�OD�IRUPDWLRQ���
�
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35(0,(5(�3$57,(��
�
�

/(�352),/�62&,2'(02*5$3+,48(�'(6�(/(9(6��
�

6859(,//$176�
�
�

'DQV�OH�FDGUH�G¶XQH�pWXGH�VXU�OHV�UHSUpVHQWDWLRQV��OD�SUpVHQWDWLRQ�GH�GRQQpHV�UHODWLYHV�
DX� SURILO� VRFLRGpPRJUDSKLTXH� GH� OD� SRSXODWLRQ� UpIpUHQWH� HVW� HVVHQWLHOOH�� '¶DERUG�� SRXU� GHV�
TXHVWLRQV�GH�FRQQDLVVDQFH�GH�OD�SRSXODWLRQ�pWXGLpH�PDLV�DXVVL�SDUFH�TXH�FHUWDLQV�WUDLWV�WHOV�TXH�
O¶kJH�RX�HQFRUH� OH�GLSO{PH�SHXYHQW� H[HUFHU�XQH� LQIOXHQFH� VXU� OHV� UpSRQVHV��&¶HVW� DLQVL�TXH��
GDQV�XQH�pWXGH�FDQDGLHQQH�SRUWDQW�VXU�OHV�UHSUpVHQWDWLRQV�GHV�DJHQWV�GH�FRUUHFWLRQ�IpGpUDX[�j�
O¶pJDUG�GHV�GpOLQTXDQWV��0LFKHO�/DUULYLqUH�HW�'DYLG�5RELQVRQ�RQW�GpPRQWUp�O¶LPSDFW�GX�SURILO�
VRFLRGpPRJUDSKLTXH�VXU�OHV�UpSRQVHV��'HV�GLIIpUHQFHV�VXU�OHV�PRWLYDWLRQV�j�H[HUFHU�FH�PpWLHU�
RQW�DLQVL�pPHUJp��OHV�IHPPHV�pWDQW�GDYDQWDJH�RULHQWpHV�YHUV�OD�UpDGDSWDWLRQ�TXH�OHV�KRPPHV��
'H�PrPH��OHV�DXWHXUV�RQW�UHOHYp�GHV�pFDUWV�OLpV�j�O¶kJH�GHV�DJHQWV��QRWDPPHQW�GDQV�O¶DGRSWLRQ�
G¶DWWLWXGHV�SOXV�SRVLWLYHV�SDU� OHV�SOXV�kJpV�j� O¶pJDUG�GH� OD�SRSXODWLRQ� UHFOXVH��'H�QRPEUHX[�
FURLVHPHQWV� GH� YDULDEOHV� RQW� DLQVL� pWp� UpDOLVpV� DX� FRXUV� GH� FH� WUDYDLO�� 'HV� UpVXOWDWV� GH� FH�
WUDLWHPHQW�RQW�pWp�LQWpJUpV�GDQV�OD�VHFRQGH�SDUWLH���������������������

/H�SUHPLHU�FKDSLWUH�GH�FHWWH�SDUWLH�SUpVHQWH� OH�SURILO� VRFLRGpPRJUDSKLTXH�GHV�pOqYHV�
GHV��������qPHV�SURPRWLRQV��/H�VHFRQG��LQVSLUp�G¶XQH�HQTXrWH�PHQpH�VXU�OHV�GpPLVVLRQV�GHV�
pOqYHV�VXUYHLOODQWV����SRUWH�SOXV�VSpFLILTXHPHQW�VXU�OHV�GpSDUWV�G¶pOqYHV�HQ�IRUPDWLRQ�����������
�
����/(�352),/�62&,2'(02*5$3+,48(�'(6�(/(9(6�(175$17�(1�)250$7,21��
��
/H�VH[H�
�

*UDSKLTXH�����3URSRUWLRQ�G¶KRPPHV�HW�GH�IHPPHV��
�������qPHV�SURPRWLRQV�G¶pOqYHV�VXUYHLOODQWV�SpQLWHQWLDLUHV�

�

+RPPHV
���

)HPPHV
���

��
�

3UqV�GX� WLHUV�GHV�pOqYHV�DSSDUWHQDQW�j�FHV�TXDWUH�SURPRWLRQV�VRQW�GHV� IHPPHV��&HWWH�
UHSUpVHQWDWLYLWp��UHODWLYHPHQW�pOHYpH��V¶LQVFULW�GDQV�OH�SURFHVVXV�GH�IpPLQLVDWLRQ�GX�PpWLHU�GH�
VXUYHLOODQW�� 7RXWHIRLV�� GHSXLV� OD� ���qPH� SURPRWLRQ�� FHWWH� SURSRUWLRQ� D� TXHOTXH� SHX� EDLVVp��
RVFLOODQW�HQWUH����HW���������

����
�������������������������������������������������
�� /��*5$6��/HV� GpPLVVLRQV� GHV� pOqYHV� VXUYHLOODQWV� HQ� FRXUV� GH� IRUPDWLRQ�� (FROH�1DWLRQDOH� G¶$GPLQLVWUDWLRQ�
3pQLWHQWLDLUH��'5'��'pSDUWHPHQW�GH�O¶pYDOXDWLRQ�HW�GH�O¶LQGLYLGXDOLVDWLRQ�GHV�SDUFRXUV�GH�IRUPDWLRQ��0DUV�������



� ��

�/¶kJH�
�

/¶kJH�G¶HQWUpH� HQ� IRUPDWLRQ� HVW� pJDOHPHQW�XQ� IDFWHXU� FHQWUDO� FDU� LO� SHXW�JpQpUHU�GHV�
HIIHWV�VXU� OD�PDQLqUH�GH�UHPSOLU�VHV� IXWXUHV� IRQFWLRQV�GH�VXUYHLOODQW��0rPH�V¶LO�Q¶HVW�SDV�XQ�
JDJH�GH�UpXVVLWH�GDQV�FHWWH�SULVH�GH�IRQFWLRQ��LO�VXSSRVH�XQH�H[SpULHQFH�SURIHVVLRQQHOOH�HW�XQH�
FRQQDLVVDQFH� GHV� UHODWLRQV� KXPDLQHV� HVVHQWLHOOHV� SRXU� H[HUFHU� OH� PpWLHU� GH� VXUYHLOODQW�
QRWDPPHQW�GDQV�O¶HQWUHWLHQ�GHV�UHODWLRQV�DYHF�OHV�SHUVRQQHOV�HW�OHV�GpWHQXV���
/¶kJH�PR\HQ�GHV�pOqYHV�GH�FHV�TXDWUH�SURPRWLRQV�V¶pOqYH�j������DQV��OHV�IHPPHV�pWDQW�XQ�SHX�
SOXV�kJpHV�������DQV��TXH�OHV�KRPPHV�������DQV����
/H�JUDSKLTXH�VXLYDQW�SHUPHW�GH�YLVXDOLVHU�O¶pYROXWLRQ�GH�FHW�LQGLFDWHXU�GH�OD����qPH�j�OD����qPH�
SURPRWLRQ��
�
�
�

�� ��
��

��

���� ����

����
�� ���� ���� ����

���� ����

���� ����
���� ��������

��
��

��
��
��

��
��

130 131 132 133 134 135 136 137 138 139 140 141 142 143 144 145 146 147 148 149 150 151 152 153 154 155 156 157 158 159 160 161 162 163 164

3URPRWLRQV

$J
H�P

R\
HQ

��
�
�
$LQVL�� OHV� UpVXOWDWV� LQGLTXHQW� FODLUHPHQW� XQH� pOpYDWLRQ� GH� O¶kJH�PR\HQ� j� O¶HQWUpH� HQ�

IRUPDWLRQ�� /H� FDOFXO� GH� FHW� LQGLFDWHXU� SRXU� ��� SURPRWLRQV� GRQQH� HQ� HIIHW� XQH� WHQGDQFH� GH�
IRQG�WUqV�QHWWH�UHQGDQW�FRPSWH�G¶XQH�DXJPHQWDWLRQ�FRPSULVH�HQWUH�TXDWUH�HW�FLQT�DQV�DX�FRXUV�
GH� FHWWH� SpULRGH�� /¶LGpH� VHORQ� ODTXHOOH� O¶pOpYDWLRQ� GH� FHW� kJH� PR\HQ� FRUUHVSRQGUDLW� j� XQH�
H[SpULHQFH� SURIHVVLRQQHOOH� SOXV� FRQVpTXHQWH� GHPDQGHUDLW� WRXWHIRLV� j� rWUH� QXDQFpH� GDQV� OD�
PHVXUH�R��SDUDOOqOHPHQW� OHV�FXUVXV�VFRODLUHV�V¶DOORQJHQW�� UHFXODQW�G¶DXWDQW�G¶DQQpHV� O¶HQWUpH�
GDQV�OD�YLH�DFWLYH«�
�
�
�
�
�
�
�

*UDSKLTXH�����(YROXWLRQ�GHV�PR\HQQHV�G¶kJHV�GHV�pOqYHV�VXUYHLOODQWV�
�������qPHV�SURPRWLRQV�
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'LSO{PHV�
�

/HV� LQIRUPDWLRQV� UHODWLYHV� DX[� GLSO{PHV� GHV� pOqYHV� RQW� pWp� UHFXHLOOLHV� j� SDUWLU� GHV�
GLSO{PHV� REWHQXV�� /HV� UpVXOWDWV� Q¶DSSRUWHQW� GRQF� SDV� XQ� RUGUH� GH� JUDQGHXU� PDLV� GHV�
LQGLFDWHXUV�SUpFLV�GHV�DFTXLV�VFRODLUHV�HW�XQLYHUVLWDLUHV�GHV�UHFUXHV���

�
*UDSKLTXH�����'LSO{PHV�REWHQXV�SDU�OHV�pOqYHV�VXUYHLOODQWV�SpQLWHQWLDLUHV�

�������qPHV�SURPRWLRQV�
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%& %(3�
&$3

%$& %$&�� %$&�� %$&�� %$&��
HW�3OXV

$XWUHV

�

+RPPHV
)HPPHV
7RWDO

�'HX[�WLHUV�GHV�pOqYHV�GHV��������qPHV�SURPRWLRQV�SRVVqGHQW�DX�PRLQV�OH�EDFFDODXUpDW�
HW�SOXV�G¶XQ�FLQTXLqPH�GHV�pOqYHV�SRVVqGH�DX�PRLQV�XQ�EDF����&HV�SURSRUWLRQV�VRQW�pOHYpHV�HW�
UHPDUTXDEOHV�GDQV�OD�PHVXUH�R��OH�FRQFRXUV�GH�VXUYHLOODQW�HVW�RXYHUW�j�SDUWLU�GX�%(3&��3DU�
DLOOHXUV��OH�JUDSKLTXH���PRQWUH�FODLUHPHQW�TXH�OHV�IHPPHV�VRQW�GDYDQWDJH�GLSO{PpHV�TXH�OHV�
KRPPHV� SXLVTXH� ���� G¶HQWUH� HOOHV� SRVVqGHQW� DX� PRLQV� OH� EDFFDODXUpDW� FRQWUH� ���� GHV�
KRPPHV�� &HWWH� SURSRUWLRQ� GH� EDFKHOLHUV� FURvW� UpJXOLqUHPHQW� GHSXLV� ������ pSRTXH� R�� LO� Q¶\�
DYDLW�VWULFWHPHQW�DXFXQ�EDFKHOLHU�SDUPL�OHV�pOqYHV���
�

*UDSKLTXH�����(YROXWLRQ�GH�OD�SURSRUWLRQ�GH�EDFKHOLHUV�SDUPL�OHV�pOqYHV�VXUYHLOODQWV�
SpQLWHQWLDLUHV�±�����������

�
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��
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��

���� ���� ���� ���� ���� ���� �����
����

�

�6RXUFHV��� 9pURQLTXH� +HUWULFK�� &ODXGH� )DXJHURQ�� /HV� pOqYHV� VXUYHLOODQWV� GH� ����� j� ������ &(6',3�� ������
&RPEHVVLH�3���6RFLRORJLH�GH�OD�SULVRQ����������

&HWWH�pYROXWLRQ�V¶H[SOLTXH�HQ�SDUWLH�SDU�XQ�DOORQJHPHQW�GH�OD�VFRODULWp�HW�GH�SOXV�IRUWHV�
SURSRUWLRQV�GH�UpXVVLWH�DX�EDF�VXU�OH�WHUULWRLUH�QDWLRQDO��$LQVL��DX�ILO�GHV�DQV��FHWWH�WHQGDQFH�D�
HQWUDvQp�XQH�UHSUpVHQWDWLYLWp�SOXV�pOHYpH�GH�GLSO{PpV�FKH]�OHV�SOXV�MHXQHV���
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(Q� FRQVpTXHQFH�� SOXV� OHV� pOqYHV� VRQW� MHXQHV�� SOXV� OD� SUREDELOLWp� TX¶LOV� VRLHQW��
EDFKHOLHUV� DXJPHQWH� HW� F¶HVW� DLQVL� TXH� OHV� WURLV� TXDUWV� GHV� SOXV� MHXQHV� VRQW� EDFKHOLHUV�
�JUDSKLTXH�����

�
*UDSKLTXH�����3URSRUWLRQ�GH�EDFKHOLHUV�SDU�JUDQGV�JURXSHV�G¶kJHV�SDUPL�OHV�pOqYHV�

VXUYHLOODQWV�SpQLWHQWLDLUHV�����������qPHV�SURPRWLRQV�
��
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��

�
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��
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��
��

0RLQV�GH����DQV ������DQV 3OXV�GH����DQV

�

1RQ�EDFKHOLHUV
%DFKHOLHUV

��
�
([SpULHQFH�SURIHVVLRQQHOOH�
�

6L�O¶RQ�QRWH�XQH�DXJPHQWDWLRQ�GH�GLSO{PpV��LO�Q¶HQ�UHVWH�SDV�PRLQV�TXH�GH�QRPEUHX[�
pOqYHV�SRVVqGHQW�XQH�H[SpULHQFH�GX�PRQGH�GX�WUDYDLO�DYDQW� OHXU�HQWUpH�j� O¶(1$3�������GHV�
pOqYHV�GH�FHV�TXDWUH�SURPRWLRQV�RQW�GpFODUp�DYRLU�HX�DX�PRLQV�XQH�H[SpULHQFH�SURIHVVLRQQHOOH��
3DU�DLOOHXUV��LO�QH�V¶DJLW�SDV�H[FOXVLYHPHQW�GH�WUDYDLO�VDLVRQQLHU��XQ�WLHUV�GHV�UpSRQGDQWV�D\DQW�
GpFODUp�DYRLU�VXLYL�XQH�DFWLYLWp�SURIHVVLRQQHOOH�D\DQW�GXUp�HQWUH���PRLV�HW���DQV�HW�SOXV�GH�OD�
PRLWLp� GXUDQW� SOXV� GH� �� DQV�� &RPPH� QRXV� OH� YHUURQV� GH�PDQLqUH� SOXV� DSSURIRQGLH� GDQV� OH�
GpYHORSSHPHQW�GH�FHWWH� pWXGH�� FHW� LQGLFDWHXU�SUpVHQWH�EHDXFRXS�G¶LQWpUrW�SRXU�H[SOLTXHU� OHV�
PRWLYDWLRQV�TXL� RQW� DPHQp� OHV� pOqYHV� j� SDVVHU� OH� FRQFRXUV�GH� VXUYHLOODQW��/H�SDVVDJH�GH� FH�
FRQFRXUV�WUDGXLW�HIIHFWLYHPHQW�SRXU�XQ�JUDQG�QRPEUH�XQH�QRXYHOOH�RULHQWDWLRQ�SURIHVVLRQQHOOH�
HW�QRQ�SDV�H[FOXVLYHPHQW�OHV�SUHPLHUV�SDV�VXU�OH�PDUFKp�GH�O¶HPSORL��2Q�SHXW�DLQVL�FRQFHYRLU�
TXH� OD�GpFLVLRQ�GH�SDVVHU� FH�FRQFRXUV� UpVXOWH�G¶XQ�FKRL[� UDWLRQQHO�FRQVLVWDQW� j� UpDMXVWHU� OHV�
DWWHQWHV� TXH� OHV� LQGLYLGXV� RQW� GX� PRQGH� GX� WUDYDLO� HW�� VXUWRXW�� OXWWHU� FRQWUH� XQH� FHUWDLQH�
SUpFDULWp� SURIHVVLRQQHOOH�� &HWWH� UHFKHUFKH� UpVXOWHUDLW� DLQVL� SRXU� XQH� SDUW� LPSRUWDQWH� G¶XQ�
FRQWH[WH�pFRQRPLTXH�GLIILFLOH���
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6LWXDWLRQ�PDWULPRQLDOH�
�

/¶DXJPHQWDWLRQ�GH� O¶kJH�PR\HQ��pWURLWHPHQW�FRUUpOpH�DYHF� OD�SUREDELOLWp�GH�YLYUH�HQ�
FRXSOH��HW� OD�EDLVVH�GH�OD�SURSRUWLRQ�GH�FpOLEDWDLUHV�SDUPL�OHV�pOqYHV��JUDSKLTXH����LQGLTXHQW�
TXH�� GH� SOXV� HQ� SOXV�� O¶HQWUpH� GDQV� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� V¶H[SOLTXH� HQ� SDUWLH� SDU� OD�
QpFHVVLWp�GH�VXEYHQLU�DX[�EHVRLQV�IDPLOLDX[���

�
*UDSKLTXH�����6LWXDWLRQ�PDWULPRQLDOH�GHV�pOqYHV�VXUYHLOODQWV±���������qPHV�SURPRWLRQV�

3URSRUWLRQV�
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�

&pOLEDWDLUH 9LH�PDULWDOH
0DULp 'LYRUFp

��
�
/H�PLOLHX�VRFLDO�G¶RULJLQH�
�

/H�PLOLHX�VRFLDO�G¶RULJLQH�GHV�pOqYHV�VXUYHLOODQWV�D�pWp� WUDLWp�j�SDUWLU�GHV�SURIHVVLRQV�
H[HUFpHV�SDU�OH�SqUH�HW�OD�PqUH�GHV�pOqYHV���

�
*UDSKLTXH�����2ULJLQHV�VRFLDOHV�GHV�pOqYHV�VXUYHLOODQWV�SpQLWHQWLDLUHV�

�������qPHV�SURPRWLRQV�
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$JULFXOWHXU�H[SORLWDQW
$UWLVDQ

&DGUH
3URIHVVLRQ�LQWHUPpGLDLUH�

(PSOR\p�GX�SULYp�RX�GX�SXEOLF

2XYULHU�TXDOLILp�HW�QRQ�TXDOLILp
6DQV�HPSORL

�

0qUH
3qUH

�/H� WLHUV�GHV�SURIHVVLRQV�SDWHUQHOOHV� VRQW� FHOOHV�G¶HPSOR\pV� HW� ����FHOOHV�G¶RXYULHUV��
/D�SURIHVVLRQ�G¶HPSOR\pH�H[HUFpH�SDU� OHV�PqUHV�HVW�pJDOHPHQW� IRUWHPHQW� UHSUpVHQWpH�������
PDLV� O¶RQ� QRWH� pJDOHPHQW� SDUPL� HOOHV�� XQH� SURSRUWLRQ� pOHYpH� GH� VDQV� HPSORL� ������� &HV�
GRQQpHV� GpPRQWUHQW� XQH� FHUWDLQH� KRPRJpQpLWp� GH� O¶RULJLQH� VRFLDOH� GHV� UHFUXWpV� TXL� VHPEOH�
UHODWLYHPHQW�PRGHVWH��
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*UDSKLTXH�����3DUHQWpV�HW�UHODWLRQV�GDQV�XQH�DGPLQLVWUDWLRQ�GH�VpFXULWp�SXEOLTXH��
�������qPHV�SURPRWLRQV�
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3pQLWHQWLDLUH

3ROLFH

*HQGDUPHULH
-XVWLFH

$UPpH

'RXDQHV

�

5HODWLRQV
3DUHQWpV

�/HV� FKLIIUHV� GX� JUDSKLTXH� �� LQGLTXHQW� OH� QRPEUH� WRWDO� GH� OLHQV� GpFODUpV� SDU� OHV�
UpSRQGDQWV� DYHF� GHV� SDUHQWV� RX� GHV� DPLV� DSSDUWHQDQW� j� XQH� DGPLQLVWUDWLRQ� GH� VpFXULWp�
SXEOLTXH�� &HX[�FL�� UHODWLYHPHQW� QRPEUHX[�� DERXWLVVHQW� DX� FRQVWDW� VSHFWDFXODLUH� G¶XQ�
HQYLURQQHPHQW� IRUWHPHQW� LPSUpJQp� SDU� OHV� TXHVWLRQV� SpQLWHQWLDLUHV� HW�� SOXV� ODUJHPHQW�� SDU�
FHOOHV� GH� VpFXULWp� SXEOLTXH�� &HWWH� REVHUYDWLRQ� SHXW� G¶DLOOHXUV� rWUH� pWD\pH� SDU� OD� QDWXUH� GHV�
FRQFRXUV�SDVVpV�HQ�SDUDOOqOH�GH�FHOXL�GH� VXUYHLOODQW������G¶HQWUH�HX[�D\DQW�pWp� UpDOLVpV�DX[�
PLQLVWqUHV� GH� OD� -XVWLFH�� GH� O¶,QWpULHXU� HW� GH� OD� 'pIHQVH� 1DWLRQDOH�� 3OXV� HQFRUH�� FH� UpVXOWDW�
LQGXLW� FHUWDLQHV� SUpGLVSRVLWLRQV� VRFLDOHV� j� HQGRVVHU� O¶XQLIRUPH� DLQVL� TX¶XQH� FHUWDLQH�
FRQQDLVVDQFH�GH�OD�SURIHVVLRQ�GH�VXUYHLOODQW�HW�GX�PLOLHX�FDUFpUDO��'qV�ORUV��RQ�SHXW�DYDQFHU�
TXH�OD�VRFLDOLVDWLRQ�j�OD�FXOWXUH�GH�VXUYHLOODQW�QH�FRPPHQFH�SDV�HQ�GpEXW�GH�IRUPDWLRQ�PDLV�
ELHQ� DYDQW� SRXU� FHUWDLQV�� $� O¶HQWUpH� HQ� IRUPDWLRQ�� OHV� pOqYHV� SRVVqGHQW� GRQF� GHV�
UHSUpVHQWDWLRQV� GLYHUVHV� HW� YDULpHV� GH� OD� SULVRQ� HW� GH� OHXU�PpWLHU�� 3DU� DLOOHXUV�� FHV� UpVXOWDWV�
WUDGXLVHQW� TX¶XQH� SURSRUWLRQ� pOHYpH� G¶pOqYHV� Q¶HQWUH� SDV� GDQV� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH�
SDU�KDVDUG���
�
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�

/D�GpPRJUDSKLH�QH�SUHQG�VD�YpULWDEOH�GLPHQVLRQ�TXH�ORUVTX¶HOOH�WUDLWH�GHV�IOX[�G¶XQH�
SRSXODWLRQ��F¶HVW�j�GLUH�GH�VHV�HQWUpHV�PDLV�DXVVL�GH�VHV�VRUWLHV��'H�IDLW��DSUqV�DYRLU�WUDLWp�GX�
SURILO� VRFLRGpPRJUDSKLTXH� GHV� VXUYHLOODQWV� HQWUDQW� HQ� IRUPDWLRQ�� TXHOTXHV� LQIRUPDWLRQV� VXU�
OHV� GpPLVVLRQV� QRXV� RQW� VHPEOp� LQWpUHVVDQWHV� j� SUpVHQWHU� DILQ� G¶DSSRUWHU� GHV� pOpPHQWV� GH�
FRQQDLVVDQFH�VXU�O¶LQWHQVLWp�GH�FH�SKpQRPqQH��

���'DQV� XQ� SUHPLHU� WHPSV�� GHV� UpVXOWDWV� VXU� O¶LQWHQVLWp� GHV� GpPLVVLRQV� SDU� SURPRWLRQ�
VRQW�SUpVHQWpV��3XLV��XQH�DQDO\VH�GLIIpUHQWLHOOH�WUDLWHUD�GH�FHV�GpSDUWV�VHORQ�TXHOTXHV�FULWqUHV�
VRFLRGpPRJUDSKLTXHV��8QH�pWXGH�D\DQW�GpMj�IDLW�O¶REMHW�G¶XQ�UDSSRUW�SOXV�GpYHORSSp��VHXOV�OHV�
UpVXOWDWV�OHV�SOXV�LQWpUHVVDQWV�VRQW�SUpVHQWpV�GDQV�FH�UDSSRUW�LQWHUPpGLDLUH���
,QWHQVLWp�GH�O¶DEDQGRQ�FKH]�OHV�pOqYHV�VXUYHLOODQWV��

�
(QUHJLVWUpHV� VXU� OHV� GRFXPHQWV� UHQGDQW� FRPSWH� GHV� IOX[� GH� FKDTXH� SURPRWLRQ�� OHV�
LQIRUPDWLRQV�FRQFHUQDQW� OHV� DEDQGRQV�RQW� pWp� VDLVLHV�SXLV� UDSSRUWpHV�DX[�HIIHFWLIV� WRWDX[�GH�
FKDTXH� SURPRWLRQ� DILQ� GH� FDOFXOHU� GHV� WDX[� G¶DEDQGRQ��� (Q� YXH� G¶REMHFWLYHU� O¶DQDO\VH��
SOXVLHXUV�SURPRWLRQV�RQW�pWp�WUDLWpHV��HW�UDVVHPEOpHV�GDQV�OH�WDEOHDX�VXLYDQW�����
�

7DEOHDX�����HIIHFWLIV�HW�WDX[�G¶DEDQGRQ�FKH]�OHV�pOqYHV�VXUYHLOODQWV���
�������qPHV�SURPRWLRQV��QRYHPEUH�������$YULO�������

�
3URPRWLRQ�

�
(IIHFWLIV�
LQVWDOOpV�

$EDQGRQV�
 

7DX[�
G¶DEDQGRQ�

� 
3URPRWLRQ�

�
(IIHFWLIV�
LQVWDOOpV�

$EDQGRQV�
 

7DX[�
G¶DEDQGRQ�

� 

���� ���� ��� ���� ���� ���� ��� ����
���� ���� ��� ���� ���� ���� ��� ����
���� ���� ��� ���� ���� ���� ��� ��
���� ���� ��� ���� ���� ���� ��� ����
���� ���� ��� ���� ���� ���� ��� ����
���� ���� ��� ���� 7RWDO� ����� ���� ����

�
3DUPL� OHV� ����� pOqYHV� GHV� �������qPHV� SURPRWLRQV� LQVWDOOpHV� j� O¶(1$3�� ���� RQW�

DEDQGRQQp�� VRLW� XQ� WDX[� GH� ������ /¶HIIHFWLI� G¶DEDQGRQV� SDU� SURPRWLRQ� IOXFWXH� HQWUH� ���
����qPH��HW��������qPH����

�

�������������������������������������������������
��/HV�WDX[�SUpVHQWpV�VRQW�GHV�LQGLFHV�GH�VWRFNV�IDLVDQW�UpIpUHQFH�j�XQH�GDWH�©�W�ª�R��QXPpUDWHXUV�HW�GpQRPLQDWHXUV�
VH� UpIqUHQW� j� XQH� PrPH� XQLWp� GH� FRPSWH�� ©�OD� SHUVRQQH�ª�� OHV� LQGLYLGXV� DSSDUDLVVDQW� DX� QXPpUDWHXU� pWDQW�
pJDOHPHQW� FRPSWpV� DX� GpQRPLQDWHXU�� &H� WDX[� UHSUpVHQWH� j� FH� WLWUH� XQH� SURSRUWLRQ�� F¶HVW�j�GLUH� XQ� UDSSRUW� GH�
JUDQGHXU�HQWUH�XQH�GHV�SDUWLHV��OHV�GpPLVVLRQQDLUHV��HW�O¶HQVHPEOH�GHV�pOqYHV���
��/H�FKRL[�GHV�SURPRWLRQV� WUDLWpHV�SURYLHQW�GH� OD�QDWXUH�GHV� LQIRUPDWLRQV�GLVSRQLEOHV�DX�GpEXW�GH�FHWWH�pWXGH��
6HORQ�OHV�WKqPHV�DERUGpV��FHW�LPSpUDWLI�QRXV�D�SDUIRLV�FRQWUDLQW�j�UpGXLUH�OH�QRPEUH�GH�SURPRWLRQV�pWXGLpHV�DX�
FRXUV�GH�O¶pWXGH��

�
�



� ���

$ILQ� GH�PHVXUHU� O¶LQWHQVLWp� GH� O¶DEDQGRQ�� FHV� HIIHFWLIV� RQW� HQVXLWH� pWp� UDSSRUWpV� DX[�
HIIHFWLIV� G¶pOqYHV� GH� FKDTXH� SURPRWLRQ��� /HV� HIIHFWLIV� G¶pOqYHV� GH� FKDTXH� SURPRWLRQ� pWDQW�
YDULDEOHV��FH�FDOFXO�HVW�DSSDUX�HVVHQWLHO�SRXU�UHQGUH�FRPSWH�GH�O¶LQWHQVLWp�GH�FH�SKpQRPqQH��
9RLFL�OD�FRXUEH�UHQGDQW�FRPSWH�GH�OD�SURJUHVVLRQ�GH�FHV�WDX[������

��
*UDSKLTXH������(YROXWLRQ�GX�WDX[�G¶DEDQGRQ�G¶pOqYHV�VXUYHLOODQWV�

�������HPHV�SURPRWLRQV��

���
���

���

������

� ��� � ���
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3URPRWLRQV

3U
RS

RU
WLR

QV

3URPRWLRQV
7DX[�PR\HQ

�/D�FRXUEH�GH�FHWWH�pYROXWLRQ�Q¶DIILFKH�DXFXQH� WHQGDQFH�JOREDOH��/HV� WDX[�G¶DEDQGRQ�
YDULHQW�GH������� ����qPH� SURPRWLRQ��j����������qPH� SURPRWLRQ���*OREDOHPHQW�� FHV�GRQQpHV�
VLJQLILHQW�TXH�VXU�XQH�SURPRWLRQ�GH�����pOqYHV�HW�VXU�XQH�EDVH� LGHQWLTXH�j�FHOOHV�REVHUYpHV�
SRXU�OHV����GHUQLqUHV�SURPRWLRQV������HVWLPDWLRQ�EDVVH�GH�������j����pOqYHV��HVWLPDWLRQ�KDXWH�
GH�������VRQW�GHVWLQpV�j�DEDQGRQQHU�OHXU�IRUPDWLRQ����
�
/H�SURILO�VRFLRGpPRJUDSKLTXH�GHV�GpPLVVLRQQDLUHV�
�

$SUqV�FH�FRPSWH�UHQGX�GH�O¶LQWHQVLWp�GX�SKpQRPqQH�G¶DEDQGRQ��OH�WUDLWHPHQW�GX�SURILO�
VRFLRGpPRJUDSKLTXH�GHV�pOqYHV�FRQFHUQpV�SDU�FHV�GpSDUWV�D�pWp�HIIHFWXp�DILQ�G¶DSSRUWHU�GHV�
pOpPHQWV�G¶H[SOLFDWLRQ��RX�GX�PRLQV�GHV�SLVWHV�GH�UpIOH[LRQ��VXU�OHV�UDLVRQV�GH�O¶DEDQGRQ���

�
�6XU�����DEDQGRQV�WRXFKDQW�OHV������������������������qPHV�SURPRWLRQV�������ILFKHV�

VRFLRGpPRJUDSKLTXHV�REWHQXHV�j�SDUWLU�GHV�TXHVWLRQQDLUHV�G¶HQWUpH�j�O¶pFROH�RQW�pWp�UHWURXYpHV�
VRLW������'H�IDLW��j�O¶H[FHSWLRQ�GHV�WDX[�G¶DEDQGRQ�SDU�VH[H��FDOFXOpV�j�SDUWLU�G¶XQH�VRXUFH�GH�
GRQQpHV�H[KDXVWLYHV��OHV�HIIHFWLIV�GHV�SURPRWLRQV�RQW�pWp�PXOWLSOLpV�SDU������DILQ�GH�SUpVHUYHU�
WRXWHV�SURSRUWLRQQDOLWpV�HW�GH�QH�SDV�VRXV�HVWLPHU�O¶LQWHQVLWp�GX�SKpQRPqQH���

�������������������������������������������������
��3DU�GpILQLWLRQ��OH�FDOFXO�GH�WDX[�SHUPHW�HQ�HIIHW�GH�SRQGpUHU�OHV�HIIHWV�GH�VWUXFWXUH��XQH�SURPRWLRQ�LPSRUWDQWH�
SUpVHQWDQW�GHV�SUREDELOLWpV�SOXV�IRUWHV�GH�SURGXLUH�XQ�HIIHFWLI�G¶DEDQGRQ�pOHYp�TX¶XQH�SURPRWLRQ�SOXV�UpGXLWH��
�� � ,O� UHVWH�j�FH� VWDGH�GH� O¶pWXGH� UHODWLYHPHQW�GLIILFLOH�G¶DYDQFHU�VL�FHWWH� LQWHQVLWp�G¶DEDQGRQ�HVW�pOHYpH�RX�QRQ��
$ILQ� G¶DSSRUWHU� GHV� pOpPHQWV� FRPSDUDWLIV�� GHV� LQYHVWLJDWLRQV� VRQW� DFWXHOOHPHQW�PHQpHV� DXSUqV� G¶DXWUHV� pFROHV�
QDWLRQDOHV�GH�VpFXULWp�SXEOLTXH������
��&HV�LQIRUPDWLRQV�Q¶pWDQW�SDV�GLVSRQLEOHV�SRXU�OHV�SURPRWLRQV�SUpFpGHQWHV��
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/¶DEDQGRQ�SDU�VH[H�
/H�PLOLHX�FDUFpUDO�pWDQW�IRUWHPHQW�VWUXFWXUp�SDU�XQH� LGHQWLWp�PDVFXOLQH��� O¶LQWpJUDWLRQ�

SURIHVVLRQQHOOH�GHV�KRPPHV�HW�GHV�IHPPHV��IRUPDWLRQ�FRPSULVH��SUpVHQWH�GHV�GLVWLQFWLRQV��2Q�
SHXW�� j� FH� WLWUH�� HQYLVDJHU� G¶DQDO\VHU� O¶DEDQGRQ� VHORQ� OH� VH[H� HW� DYDQFHU� TX¶HQ� IRQFWLRQ� GX�
JHQUH�RQ�REVHUYHUDLW�GHV�GLIIpUHQFHV�TXDQW�j� O¶LQWHQVLWp�GHV�GpSDUWV��/HV�pOqYHV�VXUYHLOODQWHV�
DEDQGRQQHUDLHQW�HOOHV�GDYDQWDJH�TXH�OHXUV�KRPRORJXHV�PDVFXOLQV�"��(Q�IDLW�F¶HVW�OH�FRQWUDLUH�
TXL� VH�SURGXLW��� OHV�KRPPHV�DEDQGRQQHQW�SURSRUWLRQQHOOHPHQW�SOXV�TXH� OHV� IHPPHV�SXLVTXH�
VXU�O¶HQVHPEOH�GHV�HIIHFWLIV�������G¶HQWUH�HX[�RQW�DEDQGRQQp�OHXU�IRUPDWLRQ�FRQWUH������FKH]�
OHV�IHPPHV���
/¶DEDQGRQ�SDU�JURXSH�G¶kJHV���

/¶DEDQGRQ�SDU�JURXSH�G¶kJHV�IRXUQLW�GH�QRXYHOOHV�LQGLFDWLRQV�VXU�OHV�DEDQGRQV��/¶kJH�
HW� OH� F\FOH� GH� YLH� MRXHQW� HQ� HIIHW� XQH� LQIOXHQFH� GpWHUPLQDQWH� VXU� OH� VHQV� GH� O¶HQJDJHPHQW�
DSSRUWp� j� OD� IRUPDWLRQ� GDQV� OD� PHVXUH� R�� O¶HQWUpH� HQ� IRUPDWLRQ� QH� SUpVHQWH� SDV� OD� PrPH�
VLJQLILFDWLRQ�j����DQV�TX¶j����DQV�HQ�UDLVRQ�GH�OD�ORQJXHXU�HW�GH�OD�QDWXUH�GHV�pWXGHV�VXLYLHV��
GHV� SHUVSHFWLYHV� HW� GHV� H[SpULHQFHV� SURIHVVLRQQHOOHV� YpFXHV� DLQVL� TXH� GH� OD� VLWXDWLRQ�
PDWULPRQLDOH�� /D� GLVWULEXWLRQ� SDU� JURXSH� G¶kJHV� GHV� HIIHFWLIV� G¶DEDQGRQQDQWV� LQGLTXH� TXH�
JpQpUDOHPHQW�SOXV�O¶kJH�GHV�pOqYHV�DXJPHQWH��SOXV�OH�WDX[�G¶DEDQGRQ�DXJPHQWH���
�
/¶DEDQGRQ�SDU�FDWpJRULH�PDWULPRQLDOH�

�
2Q��REVHUYH�XQH�SURSHQVLRQ�j�DEDQGRQQHU�SOXV�pOHYpH�FKH]�OHV�FpOLEDWDLUHV��������TXH�

FKH]� OHV� pOqYHV� YLYDQW� HQ� XQLRQ� OLEUH� �������� OHV� pOqYHV�PDULpV� ����� HW� OHV� pOqYHV� GLYRUFpV�
������ 5DSSRUWpHV� DX� F\FOH� GH� YLH�� FHV� GRQQpHV� ODLVVHQW� GRQF� VXSSRVHU� TXH� OD� VLWXDWLRQ�
IDPLOLDOH�H[HUFH�XQH�LQIOXHQFH�VLJQLILFDWLYH�VXU�OHV�SURSHQVLRQV�j�DEDQGRQQHU��,O�VHPEOHUDLW�HQ�
HIIHW� TXH� O¶LQWpJUDWLRQ� IDPLOLDOH� UpGXLVH� OHV� FKDQFHV� G¶DEDQGRQ�� FHOOH�FL� QpFHVVLWDQW� XQH�
VLWXDWLRQ�SURIHVVLRQQHOOH�VWDEOH�����������������������������������������������

�
/¶DEDQGRQ�VHORQ�OH�GLSO{PH�REWHQX��

�
/¶pWXGH�GH�O¶DEDQGRQ�j�WUDYHUV�OH�SULVPH�GX�GLSO{PH�UHSRVH�pJDOHPHQW�VXU�O¶K\SRWKqVH�

TX¶HQ� IRQFWLRQ� GX� GLSO{PH� REWHQX�� OD� ILGpOLVDWLRQ� j� OD� IRUPDWLRQ� GH� VXUYHLOODQW� YDULH�� /HV�
GRQQpHV�TXL�VXLYHQW�HQ�GRQQHQW�XQH�FRQILUPDWLRQ������
�

�
�
�
�
�
�
�
�
�
�
�
�

�������������������������������������������������
��(Q�GpSLW� G¶XQH� IpPLQLVDWLRQ�GHV�SHUVRQQHOV�GH� VXUYHLOODQFH� DPRUFpH� LO� \� D�TXHOTXHV� DQQpHV�� OH�SHUVRQQHO�GH�
VXUYHLOODQFH� FRPSWH� HQ� PDMRULWp� GHV� KRPPHV�� 'H� PrPH�� OD� SRSXODWLRQ� FDUFpUDOH� GHPHXUH� HVVHQWLHOOHPHQW�
PDVFXOLQH��HQYLURQ����GHV�GpWHQXV�pWDQW�GHV�IHPPHV������
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*UDSKLTXH������7DX[�G¶DEDQGRQ�SDU�GLSO{PH����������������qPHV�SURPRWLRQV�

���
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��

%(3& %(3�&$3 %$& %$&�� %$&�� %$&�� %$&��
'LSO{PHV�REWHQXV

7D
X[

�G

DE

DQ
GR

Q

�/HV� GRQQpHV� UHFXHLOOLHV� SHUPHWWHQW� GH� FRQVWDWHU� TXH� JOREDOHPHQW� SOXV� OH� GLSO{PH�
GpWHQX� HVW� pOHYp�� SOXV� O¶LQWHQVLWp� GHV� DEDQGRQV� HVW�PDUTXpH��&HWWH� UHODWLRQ� HQWUH� GLSO{PH� HW�
LQWHQVLWp� GH� O¶DEDQGRQ�SHXW� rWUH� LQWHUSUpWpH� HQ� WHUPH�GH� FKRL[�GH� FDUULqUH��2Q�SHXW� HQ� HIIHW�
SHQVHU� TXH� OD� SRVVHVVLRQ� G¶XQ� GLSO{PH� pOHYp� HVW� XQH� UHVVRXUFH� SRXU� XQ� FKRL[� G¶RULHQWDWLRQ�
SURIHVVLRQQHOOH� SOXV� ODUJH�� $� O¶LQYHUVH�� SRXU� OHV� PRLQV� GLSO{PpV�� OH� IDLW� G¶DYRLU� UpXVVL� XQ�
FRQFRXUV�GRQQDQW� OLHX�j�XQH� LQWpJUDWLRQ�GDQV�XQH�pFROH�SXEOLTXH�SRXUUD�rWUH�SHUoXH�FRPPH�
XQH�YDORULVDWLRQ�pFRQRPLTXH�HW�VRFLDOH��
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�/(6�5(35(6(17$7,216�'(�/$�35,621�(7�'(�/$�352)(66,21�

�
�
�
����/(6�027,9$7,216�'¶(175((�'$16�/¶$3�
�
$X� SUHPLHU� DERUG�� OHV� UpSRQVHV� UHODWLYHV� DX[� PRWLYDWLRQV� GHV� pOqYHV� SRXU� LQWpJUHU�
O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�QH�VHPEOHQW�SDV�SRUWHU�VXU�OHV�UHSUpVHQWDWLRQV�TX¶LOV�RQW�GH�OHXU�
IXWXU� PpWLHU� FDU� RQ� SRXUUDLW� FURLUH� TX¶HOOHV� VRQW� VWULFWHPHQW� IDFWXHOOHV�� 2U� RQ� FRQVWDWH� XQH�
pYROXWLRQ�GDQV�OHV�UpSRQVHV�DSSRUWpHV�j�OD�TXHVWLRQ�GHV�UDLVRQV�SRXU�OHVTXHOOHV�OHV�pOqYHV�RQW�
SUpVHQWp� OH� FRQFRXUV� GH� VXUYHLOODQW� SpQLWHQWLDLUH�� 2Q� REVHUYH� GRQF� XQH� YpULWDEOH��
UHFRQVWUXFWLRQ�GX�SDVVp�VXU�ODTXHOOH�QRXV�DOORQV�UHYHQLU��
���

*UDSKLTXH������0RWLYDWLRQV�j�SDVVHU�OH�FRQFRXUV�GH�VXUYHLOODQW�SpQLWHQWLDLUH���
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��

6pFXULWp�GH
O
HPSORL

PDLQWLHQ�GH
O
RUGUH�SXEOLF

5pPXQpUDWLRQ ,QVHUWLRQ
VRFLDOH�GHV
GpWHQXV

+DVDUG &DUULqUH VpFXULWp�GHV
ELHQV�HW�GHV
SHUVRQQHV

�

'pEXW�GH�IRUPDWLRQ )LQ�GH�IRUPDWLRQ

���
/D��VpFXULWp�GH�O¶HPSORL��HVW�GH�ORLQ�OD�UpSRQVH�D\DQW�OH�SOXV�GH�VXFFqV��([SOLTXpH�SDU�

XQ� FRQWH[WH� pFRQRPLTXH�GLIILFLOH�PDLV� DXVVL�� FRPPH�QRXV� O¶DYRQV�YX�� SDU� XQH�RX�SOXVLHXUV�
H[SpULHQFHV� SURIHVVLRQQHOOHV� QH� SHUPHWWDQW� SDV� O¶DFTXLVLWLRQ� G¶XQH� VLWXDWLRQ� pFRQRPLTXH�
VWDEOH�� O¶DGPLVVLRQ� GDQV� XQH� DGPLQLVWUDWLRQ� SXEOLTXH� HVW� DYDQW� WRXW� XQH� JDUDQWLH� j� YLH� GH�
O¶HPSORL��2Q�SHXW�DGGLWLRQQHU� OHV� UpSRQVHV��VpFXULWp�G¶HPSORL��� �UpPXQpUDWLRQ��HW��FDUULqUH��
F¶HVW� j� GLUH� OHV� UpSRQVHV� XWLOLWDULVWHV�SDU� RSSRVLWLRQ� DX[� UpSRQVHV� SURIHVVLRQQHOOHV�TXH� VRQW�
�PDLQWLHQ�GH� O¶RUGUH�SXEOLF��� �LQVHUWLRQ� VRFLDOH�GHV�GpWHQXV��HW� �OD� VpFXULWp�GHV�ELHQV�HW�GHV�
SHUVRQQHV��� 2Q� FRQVWDWH� DORUV� TXH� OHV� UpSRQVHV� XWLOLWDULVWHV� UHSUpVHQWHQW� SUqV� GHV� WURLV�
FLQTXLqPHV�GHV�UpSRQVHV��'DYDQWDJH�TXH�OH�FRQWHQX�PrPH�GH�O¶DFWLYLWp�SURIHVVLRQQHOOH��F¶HVW�
GRQF�DYDQW�WRXW�SRXU�GHV�UDLVRQV�G¶RUGUH�XWLOLWDLUH�TXH�OHV�pOqYHV�GpFODUHQW��ORUV�GH�OHXU�HQWUpH�
j�O¶(1$3��V¶rWUH�SUpVHQWpV�DX�FRQFRXUV��,O�HVW�LQWpUHVVDQW�GH�FRQVWDWHU�TX¶HQ�ILQ�GH�IRUPDWLRQ�
OHV� UpSRQVHV� XWLOLWDULVWHV�SDVVHQW� j� ���� VRLW� XQH� DXJPHQWDWLRQ� GH� ��� HW� OHV� UDLVRQV�
SURIHVVLRQQHOOHV� FRQQDLVVHQW�XQH�EDLVVH� WUqV�PDUTXpH�GH����SRLQWV�HVVHQWLHOOHPHQW�HQ� UDLVRQ�
GH� OD� FKXWH� VLJQLILFDWLYH� GH� ��� GH� O¶LWHP� �LQVHUWLRQ��� &HWWH� FRQVWDWDWLRQ� QH� PDQTXH� SDV�
G¶LQWHUURJHU�� (Q� IDLW� RQ� FRQVWDWH� TXH� OHV� UDLVRQV� LQYRTXpHV� SRXU� H[SOLTXHU� O¶HQWUpH� GDQV� OD�
SpQLWHQWLDLUH�RQW�pYROXp��HOOHV�QH�VRQW�GRQF�SDV�DXVVL�IDFWXHOOHV�TX¶RQ�DXUDLW�SX�OH�SHQVHU���
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2Q� SRXUUDLW� DYDQFHU� O¶LGpH� TXH� FHWWH� UHFRQVWUXFWLRQ� HQ� ILQ� GH� IRUPDWLRQ�� DYHF� FHWWH�
SODFH� VL� FRQVLGpUDEOH� DFFRUGpH� DX[� UDLVRQV� XWLOLWDULVWHV�� VLJQLILH� XQH� EDLVVH� GX� PRUDO� GHV�
VXUYHLOODQWV��XQH�VRUWH�GH�GpVDEXVHPHQW�UpDOLVWH����
�

3DUPL� OHV� LWHPV�SURSRVpV� VXU� O¶DWWUDLW�PrPH�GX�PpWLHU�GH�VXUYHLOODQW�SpQLWHQWLDLUH�� OH�
�WUDYDLO� HQ� pTXLSH�� DLQVL� TXH� OH� IDLW� G¶�HQWUHWHQLU� GHV� FRQWDFWV� KXPDLQV�� UDVVHPEOHQW�
UHVSHFWLYHPHQW� ���� HW� ���� GHV� UpSRQVHV�� FHV� SURSRUWLRQV� pWDQW� LGHQWLTXHV� HQ� ILQ� GH�
IRUPDWLRQ�� &HV� SRXUFHQWDJHV� pOHYpV� SURYLHQQHQW� GH� OD� QDWXUH� GHV� DFWLYLWpV� SURIHVVLRQQHOOHV�
PHQpHV� DQWpULHXUHPHQW�� 3RXU� GH� QRPEUHX[� pOqYHV�� OHV� PpWLHUV� H[HUFpV� DYDQW� G¶LQWpJUHU�
O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� FRQVLVWDLHQW� HIIHFWLYHPHQW� j� UpDOLVHU� GHV� WDFKHV� UpSpWLWLYHV��
PpFDQLTXHV�HW�SHX�WRXUQpHV�YHUV�O¶pFKDQJH�HW�OH�UHODWLRQQHO���
�

*UDSKLTXH������0RWLYDWLRQV�HW�GLSO{PHV��
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3DUFH�TX
RQ�D�OD
VpFXULWp�GH
O
HPSORL

3DUFH�TX
RQ
FRQWULEXH�DX
PDLQWLHQ�GH
O
RUGUH�SXEOLF

3DUFH�TX
RQ
JDJQH�ELHQ�VD

YLH

3DUFH�TX
RQ
FRQWULEXH�j
O
LQVHUWLRQ
VRFLDOH�GHV
SHUVRQQHV
LQFDUFpUpHV

3DU�KDVDUG 3RXU�OH
GpURXOHPHQW�GH

FDUULqUH

3DUFH�TX
RQ
FRQWULEXH�j�OD
VpFXULWp�GHV
ELHQV�HW�GHV
SHUVRQQHV

EUHYHW�FROOqJH�%(3&�&$3�%(3
%$&�JpQpUDO
%DF����j�%DF��

��
&URLVpHV� DYHF� OHV� GLSO{PHV� REWHQXV�� FHV� GRQQpHV� LQGLTXHQW� SDU� DLOOHXUV� TXH� SOXV� OH�

GLSO{PH� HVW� pOHYp�� SOXV� OD� PRWLYDWLRQ� �VpFXULWp� GH� O¶HPSORL�� HVW� FLWpH�� FHFL� DX� GpWULPHQW�
G¶DXWUHV� LWHPV� GDYDQWDJH� OLpV� DX� FRQWHQX�PrPH� GH� O¶DFWLYLWp� SURIHVVLRQQHOOH� GX� VXUYHLOODQW�
��PDLQWLHQ�GH� O¶RUGUH�SXEOLF��HW� �VpFXULWp�GHV�ELHQV� HW� GHV�SHUVRQQHV��QRWDPPHQW���2Q�SHXW�
DYDQFHU�O¶LGpH�TXH�FHWWH�FRQVWDWDWLRQ�SURYLHQW�GHV�GLIILFXOWpV�UHQFRQWUpHV�SDU�OHV�SOXV�GLSO{PpV�
j� WURXYHU� XQ� HPSORL� j� OD� KDXWHXU� GH� OHXUV� HVSpUDQFHV� SURIHVVLRQQHOOHV� HW�� VXUWRXW��
FRUUHVSRQGDQW� j� OD� QDWXUH� PrPH� GH� OHXUV� pWXGHV�� ,O� HQ� UHVVRUWLUDLW� TXH� OD� PRWLYDWLRQ�
SULQFLSDOH�j�GHYHQLU�VXUYHLOODQW�SpQLWHQWLDLUH�UHOqYH�GDYDQWDJH�GX�VWDWXW�PrPH�GRQW� LOV�
EpQpILFLHUDLHQW�SOXW{W�TXH�GHV�PLVVLRQV�DWWULEXpHV�j�FHWWH�SURIHVVLRQ����
�
�
�
�
�
�
�
�
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����/¶,0$*(�'(�/$�35,621�(7�'(�/¶$'0,1,675$7,21�3(1,7(17,$,5(�
�
,QWHUURJpV� VXU� OHXUV� UHSUpVHQWDWLRQV� GX� U{OH� GH� OD� SULVRQ�� OHV� pOqYHV� RQW� UpSRQGX� OD�

�SURWHFWLRQ�GH�OD�VRFLpWp��HW��GDQV�XQH�SURSRUWLRQ�OpJqUHPHQW�LQIpULHXUH��OD��SXQLWLRQ������
����

*UDSKLTXH������/H�U{OH�GH�OD�SULVRQ��
�
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��

3URWpJHU�OD
VRFLpWp

(WUH�GLVVXDVLYH 3XQLU 5pLQVpUHU

�

'pEXW�GH�IRUPDWLRQ )LQ�GH�IRUPDWLRQ

��
/H� SHX� GH� UpSRQVHV� GRQQpHV� VXU� VRQ� HIIHW� �GLVVXDVLI�� HW� OD� �UpLQVHUWLRQ�� VHPEOH�

LQGLTXHU�TXH�OD�SULVRQ�HVW�DYDQW�WRXW�SHQVpH�FRPPH�XQH�RUJDQLVDWLRQ�FRHUFLWLYH�HW�SURWHFWULFH�
GRQW�OHV�FDSDFLWpV�j�WUDQVIRUPHU�FHX[�TX¶HOOH�DFFXHLOOH�VRQW�H[WUrPHPHQW�OLPLWpHV��&HWWH�LPDJH�
GH� OD� SULVRQ� SURWHFWULFH� GH� OD� VRFLpWp� HVW� HQFRUH� SOXV�PDUTXpH� HQ� ILQ� GH� IRUPDWLRQ�� HOOH� IDLW�
DORUV�XQ�ERQG�GH����SRLQWV��SDVVDQW�GH�����j��������

�
&HV�UpVXOWDWV�SHXYHQW�rWUH�HQ�SDUWLH�H[SOLTXpV�SDU�OD�GLIILFXOWp�j�pYDOXHU�O¶HIIHW�GLVVXDVLI�

HW� UpGHPSWHXU�GH� OD�SULVRQ��YRLUH� OD�PpFRQQDLVVDQFH�GHV� pWXGHV�PHQpHV� VXU� OD� UpFLGLYH��3DU�
DLOOHXUV�� OD� PpGLDWLVDWLRQ� GHV� FDV� GH� UpFLGLYH�� SOXV� PDUTXpH� TXH� FHOOH� GHV� SDUFRXUV� R��
O¶LQGLYLGX� SDUYLHQW� j� UHWURXYHU� XQH� SODFH� DX� VHLQ� GH� OD� VRFLpWp�� SHXW� DYRLU� XQ� LPSDFW� QRQ�
QpJOLJHDEOH�VXU�O¶LGpH�GHV�PLVVLRQV�TXH�OD�SULVRQ�GRLW�UHPSOLU��/¶LGpH�JpQpUDOHPHQW�UpSDQGXH�
GH�O¶pFKHF�GH�OD�SULVRQ�GDQV�VD�PLVVLRQ�GH�UpLQVHUWLRQ�ODLVVHUDLW�SHQVHU�TXH�OD�PLVVLRQ�GH�JDUGH�
HW�GH�QHXWUDOLVDWLRQ�HVW�GH�IDLW�VRQ�XQLTXH�IRQFWLRQ�����
�

/¶LGpH� VHORQ� ODTXHOOH� OD� SULVRQ� QH� VDXUDLW� SRUWHU� HQ� HOOH� OD� FDSDFLWp� j� GLVVXDGHU� RX� j�
UpLQVpUHU��Q¶HVW�SDV�VDQV�OLHQ�DYHF�OHV�UHSUpVHQWDWLRQV�TXH�OHV�pOqYHV�RQW�j�O¶pJDUG�GH�O¶RSLQLRQ�
SXEOLTXH� VXU� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH�� 3UqV� GH� OD� PRLWLp� ������ GHV� pOqYHV� GpFODUHQW�
HIIHFWLYHPHQW� TXH� O¶RSLQLRQ� SXEOLTXH� VXU� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� HVW� �SOXW{W�
GpIDYRUDEOH���FHWWH�SURSRUWLRQ�DXJPHQWDQW�GH����SRLQWV�HQ�ILQ�GH�IRUPDWLRQ�������

�
�
&H�FRQVWDW�HVW�G¶DLOOHXUV�FRQIRUWp�SDU�OHV�GRQQpHV�GX�JUDSKLTXH����R��O¶RQ�REVHUYH�TXH�

O¶LPDJH��QpJDWLYH�GH�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�UpVXOWH�GDYDQWDJH�GHV��SUpMXJpV�GX�SXEOLF��
HW� GH� O¶�LQIOXHQFH� GHV�PpGLDV�� SOXW{W� TXH� GX� �FRPSRUWHPHQW� GH� FHUWDLQV� SHUVRQQHOV�� HW� GHV�
�PLVVLRQV��TXH�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�GRLW�UHPSOLU��3OXV�HQFRUH��HQ�ILQ�GH�IRUPDWLRQ��RQ�
FRQVWDWH�XQH�QHWWH�DXJPHQWDWLRQ�GH�O¶�LQIOXHQFH�GHV�PpGLDV���OHV�pOqYHV�HQ�FRXUV�GH�IRUPDWLRQ�
pWDQW�SUREDEOHPHQW�SOXV�VHQVLEOHV�DX[�LQIRUPDWLRQV�GLIIXVpHV�GDQV�OHV�MRXUQDX[��j�OD�WpOpYLVLRQ�
RX�j�OD�UDGLR�VXU�OD�SULVRQ�GX�IDLW�GH�OHXU�VLWXDWLRQ���
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2Q�SHXW�pJDOHPHQW�SHQVHU�TXH�FHWWH�REVHUYDWLRQ�HVW�SHXW�rWUH�DXVVL�XQ�FRPPHQFHPHQW�
G¶DGKpVLRQ�j�OD�FXOWXUH�SpQLWHQWLDLUH��HW��SOXV�VSpFLILTXHPHQW��j�FHOOH�GX�VXUYHLOODQW���
�
*UDSKLTXH������/HV�FDXVHV�GHV�FULWLTXHV�SXEOLTXHV�VXU�O¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH�

�

�
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�
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��
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��
��

/H�FRPSRUWHPHQW�GH
FHUWDLQV�SHUVRQQHOV

/HV�SUpMXJpV�GX�SXEOLF /HV�PLVVLRQV�GH�O
$3
SDU�QDWXUH

/
LQIOXHQFH�GHV
PpGLDV

�

'pEXW�GH�IRUPDWLRQ )LQ�GH�IRUPDWLRQ

�2Q� UHWLHQGUD�pJDOHPHQW� OH� IDLW�TXH� OHV� LWHPV��SUpMXJpV�GX�SXEOLF��HW� O¶�LQIOXHQFH�GHV�
PpGLDV��VRQW�pWURLWHPHQW�OLpV�GDQV�OD�PHVXUH�R��OD�FRQQDLVVDQFH�TXH�OH�SXEOLF�SRVVqGH�VXU�OD�
SULVRQ�pPDQH�HVVHQWLHOOHPHQW�GH�FH�TX¶LOV�SHXYHQW�HQWHQGUH�RX�OLUH�SDU�OH�ELDLV�GH�OD�WpOpYLVLRQ��
GH� OD� UDGLR� RX� GH� OD� SUHVVH� QDWLRQDOH�� &RPPH� OH� VRXOLJQH� $��0�� 0DUFKHWWL�� ©�3ULVRQ�  �
YLROHQFH�ª�� ©�SULVRQ�  � GDQJHU�ª��� 9RLOj� O¶LPDJH� TXL� HVW� OH� SOXV� VRXYHQW� GLIIXVpH� SDU� OHV�
GLIIpUHQWV�RUJDQHV�GH�OD�SUHVVH�QDWLRQDOH��2Q�SDUOH�GH�OD�SULVRQ�ORUVTX¶XQH�JUqYH�OD�SDUDO\VH��
ORUVTXH� GHV� GpWHQXV� VRQW� VXU� OHV� WRLWV� HW� UHIXVHQW� GH� UpLQWpJUHU� OHXU� FHOOXOH�� HW� HQFRUH� SOXV��
ORUVTX¶XQH�pYDVLRQ��VSHFWDFXODLUH�GH�SUpIpUHQFH��V¶HVW�SURGXLWH��ª���0DUFKHWWL��/D�SULVRQ�GDQV�
OD�FLWp��S�������
�
�
����/¶,0$*(�'8�6859(,//$17�(7�'(�6(6�35$7,48(6�

�
,QWHUURJpV�VXU�O¶LPDJH�TX¶LOV�RQW�GX�VXUYHLOODQW��GHX[�WLHUV�GHV�pOqYHV�SHQVHQW�TX¶LO�HVW�

DYDQW� WRXW� XQ� �URXDJH� HVVHQWLHO� GH� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH�� HW� XQ� SHX� SOXV� G¶XQ�
FLQTXLqPH� ������ OH� FRQVLGqUHQW� FRPPH� XQ� �VSpFLDOLVWH� GH� OD� VpFXULWp� HQ� SULVRQ��� &HV�
SRXUFHQWDJHV�Q¶pYROXHQW�SDV�HQWUH�O¶HQWUpH�j�O¶(1$3�HW�OD�VRUWLH���

�
*UDSKLTXH������/¶LPDJH�GX�VXUYHLOODQW�SpQLWHQWLDLUH��

��
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��

/H�VSpFLDOLVWH�GH�OD
VpFXULWp�HQ�SULVRQ

/
KRPPH�j�WRXW�IDLUH
GH�O
$3

8Q�URXDJH�HVVHQWLHO
GH�O
$3

8Q�VLPSOH�p[pFXWDQW

�

'pEXW�GH�IRUPDWLRQ
)LQ�GH�IRUPDWLRQ

��
&HV�UpSRQVHV�GpQRWHQW�WRXWHIRLV�TXHOTXH�SHX�DYHF�OHV�UpSRQVHV�DSSRUWpHV�j�SURSRV�GH�

O¶LPDJH� PpGLDWLTXH� GX� VXUYHLOODQW� SXLVTXH� ���� GHV� pOqYHV� �HW� OHV� WURLV� TXDUWV� HQ� ILQ� GH�
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IRUPDWLRQ�� SHQVHQW� TX¶HOOH� HVW� SOXW{W� �GpIDYRUDEOH���(Q� HIIHW�� OHV� UpVXOWDWV� SUpVHQWpV� GDQV� OH�
JUDSKLTXH� ��� LQGLTXHUDLHQW� TXH� OHV� pOqYHV� RQW� XQH� LPDJH� SOXW{W� SRVLWLYH� GH� OHXU�PpWLHU�� OHV�
GHX[�LWHPV�j�FRQQRWDWLRQ�QpJDWLYH�OH�FRQVLGpUDQW�FRPPH�O¶�KRPPH�j�WRXW�IDLUH��RX�XQ��VLPSOH�
H[pFXWDQW��Q¶D\DQW�UHPSRUWp�TXH�WUqV�SHX�GH�VXFFqV�HQ�GpEXW�HW�HQ�ILQ�GH�IRUPDWLRQ��2Q�SHXW�
GqV� ORUV� SHQVHU� TXH� OH� PDODLVH� LGHQWLWDLUH� UHQFRQWUp� SDU� FH� FRUSV� SURIHVVLRQQHO� HW� VRXYHQW�
GpFULW� GDQV� OHV� RXYUDJHV� GH� VRFLRORJLH� FDUFpUDOH� SURYLHQGUDLW� QRWDPPHQW� GX� GpFDODJH� HQWUH�
O¶LPDJH�TX¶LOV�RQW�G¶HX[�PrPHV�HW�O¶LGpH�TX¶LOV�VH�IRQW�GH�O¶LPDJH�GX�SXEOLF�j�OHXU�pJDUG��&H�
GpFDODJH�LPSOLTXHUDLW�GH�IDLW�XQ�VHQWLPHQW�GH�PDQTXH�GH�UHFRQQDLVVDQFH��YRLUH�GH�PpSULV�GH�
OHXUV�IRQFWLRQV���

�
/HV� UpSRQVHV� DSSRUWpHV� DX[� SHUFHSWLRQV� TXH� OHV� pOqYHV� VXUYHLOODQWV� RQW� GH� OHXUV�

PLVVLRQV�SULQFLSDOHV�VRQW�pJDOHPHQW�LQWpUHVVDQWHV���
�

*UDSKLTXH������/D�PLVVLRQ�SUHPLqUH�GX�VXUYHLOODQW��

��
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��

0DLQWHQLU�OH�FDOPH (PSrFKHU�OHV
pYDVLRQV

)DLUH�UHVSHFWHU�OD
GLVFLSOLQH

$LGHU�j�OD�UpLQVHUWLRQ (WUH�OH�JDUDQW�GHV
GURLWV�HW�GHV�GHYRLUV

GHV�GpWHQXV

�

'pEXW�GH�IRUPDWLRQ )LQ�GH�IRUPDWLRQ

�/¶LWHP��rWUH� OH�JDUDQW�GHV�GURLWV�HW�GHYRLUV�GHV�GpWHQXV��UpXQLW�����GHV� UpSRQVHV�HQ�
GpEXW�GH�IRUPDWLRQ��(Q�ILQ�GH�IRUPDWLRQ�RQ�QRWH�TXH��OHV�UHSUpVHQWDWLRQV�VH�VRQW�PRGLILpHV�HW�
QRWDPPHQW� TXH� O¶LWHP� �HPSrFKHU� OHV� pYDVLRQV�� D� IDLW� XQ� ERQG� GH� ��� SRLQWV�� 1RXV� QH�
PDQTXHURQV�SDV�GH�UHOHYHU�TX¶�DLGHU�j�OD�UpLQVHUWLRQ���TXL�QH�UDVVHPEODLW�TXH����GHV�HIIHFWLIV��
SHUG���SRLQWV�HQ�ILQ�GH�IRUPDWLRQ��&H�FRQVWDW�HVW�G¶DXWDQW�SOXV�LQTXLpWDQW�TXH�OHV�PLVVLRQV�GX�
VXUYHLOODQW��SUHVFULWHV�SDU�OD�ORL�� LQGLTXHQW�FODLUHPHQW�TXH�OD�FRQWULEXWLRQ�j�OD�UpLQVHUWLRQ�IDLW�
SDUWLH� LQWpJUDQWH� GHV� PLVVLRQV� TXL� OHXUV� VRQW� FRQILpHV�� 7RXWHIRLV�� *HRUJHV� %HQJXLJXL� HW�
)UDQoRLVH� 2UOLF� VRXOLJQHQW� TXH� FHV� GpFODUDWLRQV� QH� VLJQLILHQW� SDV� SRXU� DXWDQW� TXH� OHV�
VXUYHLOODQWV�VRQW�FRQWUH�OH�SULQFLSH�GH�OD�UpLQVHUWLRQ�PDLV��VLPSOHPHQW��TXH�OHV�PR\HQV�GRQW�LOV�
GLVSRVHQW� DLQVL� TXH� OHV� FRQGLWLRQV� GH� WUDYDLO� GDQV� OHVTXHOOHV� LOV� H[HUFHQW� OHXUV� IRQFWLRQV�
�PDQTXH� GH� IRUPDWLRQ��PDQTXH� GH� WHPSV�� VXUSRSXODWLRQ�� HWF«�� QH� OHXU� SHUPHWWHQW� SDV� G¶\�
VRXVFULUH�UpHOOHPHQW��3RXU�FHV�DXWHXUV��FH�UpVXOWDW�WUDGXLUDLW�DLQVL�XQ�FHUWDLQ�UpDOLVPH�GH�OD�SDUW�
GHV� pOqYHV� TXL�� HQ� ILQ� GH� IRUPDWLRQ�� FRPPHQFHUDLHQW� j� FRPSUHQGUH� FH� TXH� O¶RQ� DWWHQG�
FRQFUqWHPHQW�G¶HX[������

�����������
/HV� UpSRQVHV� DSSRUWpHV� j� OD� TXHVWLRQ� GX� SRUW� GH� O¶XQLIRUPH�PHWWHQW� TXDQW� j� HOOH� HQ�

DYDQW�OH�IDLW�TX¶LO�FRQVWLWXH�XQ�RXWLO�HVVHQWLHO�GH�OHXUV�IRQFWLRQV�HQ�SDUWLFLSDQW�DFWLYHPHQW�j�OD�
�YDORULVDWLRQ��HW�VXUWRXW�j�O¶�LQFDUQDWLRQ�GH�O¶DXWRULWp�������

�
�
�
�
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*UDSKLTXH������/H�SRUW�GH�O¶XQLIRUPH�
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��

9DORULVH *rQH�XQ�SHX 3HUPHW�G
LQFDUQHU
XQH�DXWRULWp

,QGLIIqUH 3HUPHW�GH�VH
SURWpJHU

SV\FKRORJLTXHPHQW
GH�OD�3RSXODWLRQ

FDUFpUDOH

�

'pEXW�GH�IRUPDWLRQ
)LQ�GH�IRUPDWLRQ

��
3DU�DLOOHXUV��O¶DQDO\VH�SOXV�DSSURIRQGLH�GHV�UpSRQVHV�GH�VHFRQG�UDQJ��LQGLTXH�O¶H[LVWHQFH�GH�
GHX[�JURXSHV��2Q�FRQVWDWH�HQ�HIIHW�TX¶�LQFDUQHU�O¶DXWRULWp��HVW�WRXW�DXWDQW�OLp�j�O¶LWHP�
�YDORULVH��TX¶DX�IDLW�GH��VH�SURWpJHU�SV\FKRORJLTXHPHQW����������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�������������������������������������������������
��6L�XQ�JUDQG�QRPEUH�GH�TXHVWLRQV�QH�SURSRVH�DX[�pOqYHV�TX¶XQH�VHXOH�UpSRQVH��G¶DXWUHV�OHXU�RIIUH�OD�SRVVLELOLWp�
G¶RSpUHU�XQ�SUHPLHU�FKRL[���FH�TX¶DX�FRXUV�GX�WH[WH�QRXV�QRPPHURQV�OHV�UpSRQVHV�GH�UDQJ�����SXLV�XQ�VHFRQG��
VRLHQW�OHV�UpSRQVHV�GH�UDQJ����SDU�RUGUH�GH�SUpIpUHQFH���
�
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����/(�5$33257�$�/$�5(*/(�(7�/(�5$33257�$�/$�3238/$7,21�&$5&(5$/(��
�

/H�PpWLHU�GH�VXUYHLOODQW�SHXW�rWUH�DERUGp�VRXV�GHX[�DVSHFWV���FHOXL�GX�UDSSRUW�j�OD�UqJOH��
GDQV�OD�PHVXUH�R��LO�HVW�XQ�PpWLHU�GH�OD�ORL�HW�FHOXL�GX�UDSSRUW�j�OD�SRSXODWLRQ�FDUFpUDOH�FDU�LO�
HVW�pJDOHPHQW�XQ�PpWLHU�GH�FRQWDFW��'DQV�OH�FDGUH�GH�FH�UDSSRUW�LQWHUPpGLDLUH��VHXO�OH�VHFRQG�
DVSHFW�VHUD�WUDLWp��
�

7RXW�G¶DERUG��OHV�UpSRQVHV�DSSRUWpHV�j�XQH�TXHVWLRQ�UHODWLYH�j�O¶LPDJH�GH�OD�SRSXODWLRQ�
FDUFpUDOH� QRXV�RQW� VHPEOp� HVVHQWLHOOHV� j� SUpVHQWHU��� OHV� VXUYHLOODQWV� SHQVHQW�LOV� TXH�©�WRXW� OH�
PRQGH�SHXW�VH�UHWURXYHU�HQ�SULVRQ�ª�"������
�

*UDSKLTXH������1µLPSRUWH�TXL�SHXW�VH�UHWURXYHU�HQ�SULVRQ�

��
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��

��
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��
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��
��
��
��
��

'pEXW�GH�IRUPDWLRQ )LQ�GH�IRUPDWLRQ

�

$FFRUG
'pVDFFRUG�

�/j� HQFRUH�� OHV� UpVXOWDWV� REWHQXV� VRQW� DVVH]� VXUSUHQDQWV�� 7DQGLV� TX¶HQ� GpEXW� GH�
IRUPDWLRQ�����GHV�pOqYHV�VRQW�HQ�DFFRUG�DYHF�FHWWH�SURSRVLWLRQ��RQ�DXUDLW�SX�V¶DWWHQGUH�j�FH�
TXH� FH� FKLIIUH� EDLVVH� XQH� IRLV� OD� IRUPDWLRQ� DFKHYpH�� /HV� VWDJHV� DX[TXHOV� LOV� RQW� SDUWLFLSp�
SRXUUDLHQW� HQ� HIIHW� OHV� DPHQHU� j� VH� UHQGUH� FRPSWH� TXH� OD� SRSXODWLRQ� FDUFpUDOH� HVW�
HVVHQWLHOOHPHQW� FRPSRVpH� G¶KRPPHV� HW� GH� FDWpJRULHV� VRFLDOHV� GpIDYRULVpHV�� 2U�� LO� Q¶HQ� HVW�
ULHQ� FDU� SXLVTXH� ���� GHV� pOqYHV�� VRLW� XQH� DXJPHQWDWLRQ� GH� ���� HQ� FRXUV� GH� IRUPDWLRQ��
SHQVHQW� TXH� �Q¶LPSRUWH� TXL� SHXW� VH� UHWURXYHU� HQ� SULVRQ�� $LQVL�� VHORQ� 3�� &RPEHVVLH��
©�%HDXFRXS�GH�VXUYHLOODQWV�PHWWHQW�GX�WHPSV�DYDQW�GH�UpDOLVHU�O¶DPSOHXU�HW�OHV�HIIHWV�GH�FHWWH�
GRXEOH� LJQRUDQFH�FURLVpH��(OOH� OHXU�PDVTXH�XQH�GHV�UpDOLWpV�VRFLRORJLTXHV�GH� OD�SULVRQ���FH�
Q¶HVW� SDV� XQ� OLHX� R�� SHXW� VH� UHWURXYHU� ©�Q¶LPSRUWH� TXL��ª�ª� �&RPEHVVLH�� 6RFLRORJLH� GH� OD�
SULVRQ��S��������

,O�IDXW�DMRXWHU�TXH�SDUPL�OHV�pOqYHV�G¶DFFRUG�DYHF�OD�SURSRVLWLRQ�©�Q¶LPSRUWH�TXL�SHXW�
VH�UHWURXYHU�HQ�SULVRQ�ª������RQW�UpSRQGX�TXH� O¶HPSULVRQQHPHQW�SRXYDLW� WRXFKHU�Q¶LPSRUWH�
TXL� SDUFH� TXH� �FHUWDLQV� FDV� GH� ILJXUH�� WHOOHV� TXH� OHV� LQIUDFWLRQV� URXWLqUHV�� GHV� GLIILFXOWpV�
pFRQRPLTXHV�RX�ILQDQFLqUHV�SHXYHQW�IDFLOHPHQW�FRQGXLUH�HQ�SULVRQ���%LHQ�TXH�OHV�LQIUDFWLRQV�
FLWpHV�QH�PqQHQW�SDV�V\VWpPDWLTXHPHQW�j�SXUJHU�XQH�SHLQH�GH�SULVRQ��FHV�UpVXOWDWV�SHXYHQW�HQ�
SDUWLH� SURYHQLU� G¶XQH�PpFRQQDLVVDQFH� GH� OD� ORL�� YRLUH� G¶XQ� VHQWLPHQW� PDUTXp� GH� SRVVLEOHV�
H[SRVLWLRQV�j�HQFRXULU�FHWWH�FRQGDPQDWLRQ���

�������(QVXLWH�� LO� HVW� LPSRUWDQW�GH�QRWHU�TXH� OHV� LQIRUPDWLRQV�GLIIXVpHV� VXU� OHV�GpWHQXV��
SDU� O¶LQWHUPpGLDLUH� GHV� PpGLDV� QRWDPPHQW�� SURGXLVHQW� GHV� UHSUpVHQWDWLRQV� GpFDOpHV� GH� OD�
UpDOLWp��/D�PpGLDWLVDWLRQ�G¶pYqQHPHQWV�FDUFpUDX[�HW�VXUWRXW�GH�IDLWV�GLYHUV�GUDPDWLTXHV�ODLVVH�
HIIHFWLYHPHQW� SHQVHU� TXH� OD� SULVRQ� Q¶DFFXHLOOH� TXH� GHV� LQGLYLGXV� DX� SURILO� ORXUG� TX¶LO� HVW�
LPSpUDWLI� G¶HQIHUPHU� DILQ� GH� SURWpJHU� OD� VRFLpWp�� 2U�� TXDQG� ELHQ� PrPH� FHUWDLQV� GpWHQXV�
SUpVHQWHQW�HIIHFWLYHPHQW�GH�ORXUGHV�SDWKRORJLHV��OD�PDMRULWp�GH�OD�SRSXODWLRQ�FDUFpUDOH�HVW�ORLQ�
G¶rWUH�FRPSRVpH�FRPPH�WHOOH�HW�OHV�VWDJHV�VXLYLV�SDU�OHV�pOqYHV�VXUYHLOODQWV�OHXU�HQ�IDLW�SUHQGUH�
FRQVFLHQFH��©�/¶H[HPSOH�TXL�LOOXVWUH�SHXW�rWUH�OH�PLHX[�FHW�pWDW�GH�IDLW�HVW�O¶pWRQQHPHQW�GH�OD�
PDMRULWp� GHV� MHXQHV� VXUYHLOODQWV� TXL� WURXYHQW� HQ� GpWHQWLRQ� GHV� SHUVRQQHV� GRQW� LOV� GLVHQW�
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TX¶HOOHV� UHVVHPEOHQW� j� GHV� PHPEUHV� GH� OHXU� IDPLOOH� DORUV� TX¶LOV� FUR\DLHQW� UHQFRQWUHU� GHV�
FULPLQHOV� HQGXUFLV� GRQW� OHV� FRPSRUWHPHQWV� GLIIqUHUDLHQW� UDGLFDOHPHQW� GHV� SHUVRQQHV� TX¶RQ�
UHQFRQWUH�j�O¶H[WpULHXU��ª��&RPEHVVLH��6RFLRORJLH�GH�OD�SULVRQ��S�������

�
7RXW�FHFL�QH�VLJQLILH�SDV�TXH�WRXV�OHV�VXUYHLOODQWV�VRQW�LQFDSDEOHV�GH�VH�GLVWLQJXHU�GHV�

GpWHQXV�PrPH�VL�XQH�VRUWH�GH� MDORXVLH�SHXW�H[LVWHU�SDU� UDSSRUW�j�FHV�GHUQLHUV��$� OD�TXHVWLRQ�
©�3HQVH]�YRXV�TX¶RQ� HQ� IDLW� WURS�SRXU� OHV� GpWHQXV� HW� SDV� DVVH]�SRXU� OHV� VXUYHLOODQWV�"�ª�� OHV�
UpSRQVHV�DSSRUWpHV�YDULHQW�GH�IDoRQ�WUqV�LPSRUWDQWHV�HQWUH�OH�GpEXW�GH�OD�IRUPDWLRQ�HW�OD�ILQ�GH�
FHWWH�GHUQLqUH��

�
*UDSKLTXH������2Q�HQ�IDLW�WURS�SRXU�OHV�GpWHQXV�HW�SDV�DVVH]�SRXU�OHV�VXUYHLOODQWV�
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'pVDFFRUG $FFRUG� 1H�VDLW�SDV 2Q�QH�SHXW�SDV
FRPSDUHU�

�

'pEXW�GH�IRUPDWLRQ
)LQ�GH�IRUPDWLRQ

�$X� FRXUV� GH� OD� IRUPDWLRQ�� OD� SURSRUWLRQ� G¶pOqYHV� TXL� QH� VDYHQW� SDV� SHUG� ��� SRLQWV��
SDVVDQW� GH�����j� �����/¶LWHP� ��2Q�QH� SHXW� SDV� FRPSDUHU�� FRQQDvW� XQH� KDXVVH�GH� ����HW�
O¶LWHP��DFFRUG�� IDLW� XQ�ERQG�GH����j������$XWUHPHQW�GLW�� FHOD� VLJQLILH�TX¶DX� WHUPH�GH� OHXU�
VFRODULWp��XQ�pOqYH�VXU�WURLV�FRPSDUH�GLUHFWHPHQW�VD�FRQGLWLRQ�j�FHOOH�GX�GpWHQX��(Q�\�DMRXWDQW�
OHV� UpSRQVHV� DSSRUWpHV� j� O¶LWHP� ©�QH� VDLW� SDV�ª�� RQ� REWLHQW� DORUV� XQH� SURSRUWLRQ� GH� ����
G¶pOqYHV�TXL�QH�VRQW�SDV�HQFRUH�VXIILVDPPHQW�H[SpULPHQWpV�SRXU�GLVWLQJXHU�OHV�GHX[�SRVLWLRQV��
(QILQ��OD�PRLWLp�G¶HQWUH�HX[�FRQVLGqUH�TX¶RQ�QH�SHXW�SDV�FRPSDUHU����

�
(Q�IDLW��FHV�UpVXOWDWV�UHQYRLHQW�j�XQ�GpEDW�UHODWLYHPHQW�DQFLHQ���FHOXL�SRUWDQW�VXU�FH�TXH�

GRLW�rWUH�XQH�SHLQH�GH�SULVRQ�� OHV�GURLWV�GHV�GpWHQXV��FH�j�TXRL� LOV�SHXYHQW�DFFpGHU��HWF��&HV�
LQWHUURJDWLRQV� VRQW� pWURLWHPHQW� OLpHV� DX� SULQFLSH� GH� OHVV� HOLJLELOLW\� VHORQ� OHTXHO� OD� SULVRQ� QH�
GRLW�SDV�SRUWHU� OH�QLYHDX�GH�YLH�GHV�GpWHQXV�DX�GHVVXV�GH�FHOXL�GX� WUDYDLOOHXU� OH�PRLQV�ELHQ�
SD\p�GH�QRWUH�VRFLpWp��5XVFKH�HW�.LUFKKHLPHU���������2Q�FLWHUD�SRXU�H[HPSOH�O¶DUULYpH�GH�OD�
WpOpYLVLRQ�DX�GpEXW�GHV�DQQpHV�TXDWUH�YLQJW��O¶LPDJLQDLUH�FROOHFWLI�GH�OD�JUDWXLWp�GH�VRQ�DFFqV�
HW�VXUWRXW��O¶LPSRVVLELOLWp�SRXU�XQH�SDUWLH�GH�OD�SRSXODWLRQ�GH�GLVSRVHU�GH�FH�ELHQ��2Q�QRWHUD�
pJDOHPHQW�O¶HVVRU�G¶DFWLYLWpV�VRFLRFXOWXUHOOHV�HW�VSRUWLYHV�VRXOHYDQW�UpJXOLqUHPHQW�O¶DPHUWXPH�
GH�VXUYHLOODQWV��G¶DXWDQW�SOXV�ORUVTX¶LOV�QH�SHXYHQW�HX[�PrPHV�DFFpGHU�j�FHV�ELHQV�HW�VHUYLFHV��
(VWLPHU� TXH� OHV� GpWHQXV� VRQW� GDYDQWDJH� FRQVLGpUpV� TXH� OHV� VXUYHLOODQWV� SRXUUDLW�� VHORQ� FHWWH�
ORJLTXH��UpYpOHU�OH�VHQWLPHQW�G¶rWUH�ODLVVpV�SRXU�FRPSWH���
����������

7RXMRXUV� HQ� OLHQ� DYHF� OHV� UHSUpVHQWDWLRQV� TX¶RQW� OHV� VXUYHLOODQWV� GH� OD� SRSXODWLRQ�
FDUFpUDOH�� LO� QRXV� D� VHPEOp� LPSRUWDQW� GH� SUpVHQWHU� OHV� UpSRQVHV� UHODWLYHV� j� OD� FRQQDLVVDQFH�
TX¶LOV�RQW�GH�O¶LQIUDFWLRQ�FRPPLVH�SDU�OH�GpWHQX���
�

�
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*UDSKLTXH������&RQQDvWUH�RX�QH�SDV�FRQQDvWUH�OHV�LQIUDFWLRQV�GDQV�OH�IDFH�j�IDFH�DYHF�OHV�
GpWHQXV�
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��

��

1H�SDV�FRQQDvWUH &RQQDvWUH

�
'pEXW�GH�IRUPDWLRQ
)LQ�GH�IRUPDWLRQ

�8QH� GHV� TXHVWLRQV� SRVpHV� OHXU� GHPDQGH� j� FH� VXMHW��� ©�'DQV� OH� IDFH� j� IDFH� DYHF� OH�
GpWHQX�� YDXW�LO� PLHX[� FRQQDvWUH� RX� QH� SDV� FRQQDvWUH� OHV� LQIUDFWLRQV�"�ª�� 6L�� HQ� GpEXW� GH�
IRUPDWLRQ�� ���� GHV� pOqYHV� SUpIqUHUDLHQW� OHV� �FRQQDvWUH��� OD� WHQGDQFH� V¶LQYHUVH� j� VRQ� WHUPH�
SXLVTX¶LOV� VRQW� ���� j� SHQVHU� TX¶LO� HVW� SUpIpUDEOH� GH� �QH� SDV� FRQQDvWUH�� O¶DFWH� FULPLQHO� RX�
GpOLFWXHX[�FRPPLV��/HV�TXHVWLRQV� VXLYDQWHV�SHUPHWWHQW�G¶LQWHUSUpWHU� DX�PRLQV�SDUWLHOOHPHQW�
FHV�UpSRQVHV������������������
���������

�
*UDSKLTXH������3RXUTXRL�QH�SDV�FRQQDvWUH�
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��

5HVWHU�pTXLWDEOH�HW
QHXWUH

,QIRUPDWLRQ�QRQ
QpFHVVDLUH

7RXV�OHV�GpWHQXV�VRQW
GDQJHUHX[

3URWHFWLRQ
SV\FKRORJLTXH

�

'pEXW�GH�IRUPDWLRQ )LQ�GH�IRUPDWLRQ

�5HVWHU� �pTXLWDEOH� HW� QHXWUH�� HVW�PDVVLYHPHQW� OD� SUHPLqUH�PRWLYDWLRQ� FLWpH� SDUPL� OHV�
pOqYHV�SUpIpUDQW�PpFRQQDvWUH�O¶LQIUDFWLRQ��&HSHQGDQW�OD�SURSRUWLRQ�WUqV�pOHYpH�G¶pOqYHV�D\DQW�
DSSRUWp� XQH� VHFRQGH� UpSRQVH� j� OD� TXHVWLRQ� LQGLTXH� FODLUHPHQW� TXH� FHWWH� YRORQWp� GH� �UHVWHU�
QHXWUH�HW�pTXLWDEOH��HVW�ORLQ�G¶rWUH�OD�VHXOH�UDLVRQ�GH�OHXU�FKRL[��/HV�QRPEUHXVHV�UpSRQVHV�GH�
VHFRQG� UDQJ� DSSRUWpHV� DX[� LWHPV� �SURWHFWLRQ� SV\FKRORJLTXH�� HW� �WRXV� OHV� GpWHQXV� VRQW�
GDQJHUHX[�� PRQWUHQW� TXH� FHUWDLQV� pOqYHV� GpVLUHQW� QH� SDV� FRQQDvWUH� O¶LQIUDFWLRQ� SRXU� GHV�
UDLVRQV�SOXV�SHUVRQQHOOHV���VRLW�HQ�SDUWDQW�GX�IDLW�TXH�OD�SRVVHVVLRQ�GH�FHWWH�LQIRUPDWLRQ�Q¶HVW�
SDV� LQGLVSHQVDEOH� FDU� �WRXV� OHV� GpWHQXV� VRQW� GDQJHUHX[�� �HW� TXH� ©�OD� SHXU� Q¶pYLWH� SDV� OH�
GDQJHU�ª���VRLW�SRXU��VH�SURWpJHU�SV\FKRORJLTXHPHQW���

�
�
3DU� DLOOHXUV�� LO� SHXW� rWUH� VXUSUHQDQW� GH� VRXOLJQHU� TXH� OHV� UDLVRQV� SRXU� OHVTXHOOHV� OHV�

pOqYHV� SUpIqUHQW� FRQQDvWUH� O¶LQIUDFWLRQ� VRQW� VXUWRXW� PRWLYpHV� SDU� OD� YRORQWp� G¶DQWLFLSHU� GHV�
VLWXDWLRQV�OLpHV�j�OD��VpFXULWp�GH�O¶pWDEOLVVHPHQW��HW�j�FHOOH�GH��PLHX[�FRQQDvWUH�OHV�GpWHQXV�HW�
OHXU�FRPSRUWHPHQW�������GHV�pOqYHV�SUpIpUDQW�FRQQDvWUH����



� ���

*UDSKLTXH������3RXUTXRL�FRQQDvWUH�
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��

6H�SUpVHUYHU�GHV
GpWHQXV�GDQJHUHX[�

0LHX[�FRQQDvWUH�OHV
FRPSRUWHPHQWV

4XHVWLRQV�GH�VpFXULWp
GH�O
pWDEOLVVHPHQW

/D�UpLQVHUWLRQ

�

'pEXW�GH�IRUPDWLRQ
)LQ�GH�IRUPDWLRQ

�&RQQDvWUH�OHV�FRPSRUWHPHQWV�QH�VHUDLW�GRQF�SDV�PRWLYp�SDU�OD�YRORQWp�GH�FRQWULEXHU�j�
OD�UpLQVHUWLRQ�PDLV�SOXW{W�SDU�FHOOH�G¶DVVXUHU��OD�VpFXULWp�GH�O¶pWDEOLVVHPHQW���/¶DXJPHQWDWLRQ�
GH�O¶LWHP��VH�SUpVHUYHU�GHV�GpWHQXV�GDQJHUHX[��LQGLTXHUDLW��SDU�DLOOHXUV��O¶DMRXW�G¶XQH�ORJLTXH�
GH� SURWHFWLRQ� LQGLYLGXHOOH� HQ� SDUDOOqOH� G¶XQH� ORJLTXH� SOXV� FROOHFWLYH�� OLpH� j� OD� VpFXULWp� GH�
O¶pWDEOLVVHPHQW���
�������
�/D�YRORQWp�PDMRULWDLUH�GH�PpFRQQDvWUH� O¶LQIUDFWLRQ�HQ� ILQ�GH� IRUPDWLRQ�QH� VLJQLILH�SDV�SRXU�
DXWDQW� TXH� OHV� pOqYHV� FKHUFKHQW� j� URPSUH� WRXWHV� IRUPHV� G¶pFKDQJHV� RX� GH� UDSSRUW� DYHF� OD�
SRSXODWLRQ�FDUFpUDOH��ELHQ�DX�FRQWUDLUH��
�

*UDSKLTXH������)DYRULVHU�RX�OLPLWHU�OHV�FRQWDFWV�
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��

)DYRULVHU�OHV�FRQWDFWV /LPLWHU�OHV�FRQWDFWV

�

'pEXW�GH�IRUPDWLRQ
)LQ�GH�IRUPDWLRQ

�$LQVL������GHV�pOqYHV�SHQVHQW�HQ�GpEXW�GH�IRUPDWLRQ�TX¶LO�HVW�SUpIpUDEOH�GH��IDYRULVHU�
OH�FRQWDFW��HW�����HQ�ILQ�GH�IRUPDWLRQ��VRLW�XQH�DXJPHQWDWLRQ�GH����SRLQWV��$�QRXYHDX��LO�QH�
V¶DJLW�SDV�G¶LPDJLQHU�TXH�FHWWH�DXJPHQWDWLRQ�UpVXOWH�G¶XQH�YRORQWp�GH�UpLQVpUHU�SOXV�PDUTXpH�
HQ� ILQ� GH� IRUPDWLRQ� PDLV� SOXW{W� GH� O¶DSSUHQWLVVDJH� GH� O¶LPSRUWDQFH� TXH� OD� GLPHQVLRQ�
UHODWLRQQHOOH�UHYrW�DX�UHJDUG�GH�OD�VpFXULWp�GH�O¶pWDEOLVVHPHQW���

�
�
�
�
�
�
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*UDSKLTXH������3RXUTXRL�IDYRULVHU�OHV�FRQWDFWV�
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6pFXULWp�GH
O
pWDEOLVVHPHQW

5pLQVHUWLRQ )DFLOLWpV
UHODWLRQQHOOHV

6pFXULWp�GX
GpWHQX

�
'pEXW�GH�IRUPDWLRQ
)LQ�GH�IRUPDWLRQ

��
$XVVL�� ELHQ�TXH� OD� GpILDQFH�� YRLUH� O¶KRVWLOLWp�� FDUDFWpULVHQW� OH�PRGH� UHODWLRQQHO� pWDEOL�

HQWUH� OHV� GHX[� SDUWLHV�� OH� SHUVRQQHO� GH� VXUYHLOODQFH� HW� OD� SRSXODWLRQ� FDUFpUDOH� VDYHQW�
SHUWLQHPPHQW�TXH�O¶HQWUHWLHQ�G¶XQ�FRQWDFW�PLQLPDO�GHPHXUH�HVVHQWLHO�SRXU�DVVXUHU�O¶pTXLOLEUH�
SUpFDLUH� GX� TXRWLGLHQ� FDUFpUDO� HW�� SOXV� GLUHFWHPHQW�� OD� �VpFXULWp� GH� O¶pWDEOLVVHPHQW��� /H�
JUDSKLTXH� ��� LQGLTXH� HQ� HIIHW� TX¶HQ� ILQ� GH� IRUPDWLRQ�� WURLV� TXDUWV� GHV� pOqYHV� SUpIqUHQW�
�IDYRULVHU�OHV�FRQWDFWV��SRXU�FHWWH�UDLVRQ���OHV�UDLVRQV�DYDQFpHV�SDU�OHV�pOqYHV�SUpIpUDQW�OLPLWHU�
OHV�FRQWDFWV�VRQW�pJDOHPHQW�H[SOLFLWHV���
�

*UDSKLTXH������3RXUTXRL�OLPLWHU�"�
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'pULYHV�DIIHFWLYHV 6H�SURWpJHU 0DQTXH�GH�WHPSV 6pFXULWp�HW�VRFLDO
LQFRPSDWLEOHV

�

'pEXW�GH�IRUPDWLRQ )LQ�GH�IRUPDWLRQ

�1RQ� SDV� SDUFH� TX¶LOV� �PDQTXHQW� GX� WHPSV�� RX� TX¶LOV� FRQVLGqUHQW� TXH� OHV� �PLVVLRQV�
VpFXULWDLUHV�HW�GH�UpLQVHUWLRQ�VRQW� LQFRPSDWLEOHV���GHV�pOqYHV�SHQVHQW�TXH� OH�IDLW�GH�IDYRULVHU�
OHV� FRQWDFWV� SRXUUDLW� OHV� FRQGXLUH� j� �GHV� GpULYHV� DIIHFWLYHV�� �JUDSKLTXH� ����� 6L� FH� UpVXOWDW�
WUDGXLW� H[SOLFLWHPHQW� OHV� GLIILFXOWpV� j� JpUHU� OD� UHODWLRQ� HW� OH� IDFH� j� IDFH� DYHF� OHV� GpWHQXV�� LO�
SHUPHW�pJDOHPHQW�G¶REVHUYHU�TX¶HQ�GpSLW�GH�O¶XQLIRUPH�HW�GX�VWDWXW�GH�VXUYHLOODQW��OD�SULVH�GH�
GLVWDQFH� GHPHXUH� HQFRUH� SRXU� FHUWDLQV� XQ� SUREOqPH�� 'HV� pOqYHV� VXUYHLOODQWV�� HQ� ILQ� GH�
IRUPDWLRQ��SUpIqUHQW�HIIHFWLYHPHQW�OLPLWHU�OHV�FRQWDFWV�SRXU�QH�SDV�ULVTXHU�GH�WRPEHU�GDQV�XQH�
SUR[LPLWp�DIIHFWLYH�FRPSOH[H�j�JpUHU�GDQV� OH�FDGUH�GH� OHXUV� IRQFWLRQV��1RXV�REVHUYHURQV�HQ�
GHUQLHU� OLHX� TX¶XQH� PDMRULWp� GH� VXUYHLOODQWV� FUDLJQDQW� OHV� GpULYHV� DIIHFWLYHV� RQW� UpSRQGX� j�
O¶LWHP��VH�SURWpJHU��HQ�VHFRQG�FKRL[������

�
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����/(6�$77(17(6�(1�)250$7,21�
�

/D�GHUQLqUH�TXHVWLRQ�SRUWH�VXU�OHV�DWWHQWHV�j�SURSRV�GH�OD�IRUPDWLRQ���
�

*UDSKLTXH������$WWHQWHV�HQ��IRUPDWLRQ�

�

��

�

�� ��

�

��

�

��

�

��

��
��

��

�
�

��
��
��
��
��

&RQQDLVVDQFHV
DGPLQLVWUDWLYHV
HW�MXULGLTXHV

*HVWLRQ�GX
VWUHVV

5HQFRQWUHV
DYHF�GHV

VXUYHLOODQWV�GH
WHUUDLQ

,QIRUPDWLRQV�VXU
OD�MXVWLFH�HW�O
$3

*HVWLRQ�GHV
VLWXDWLRQV
G
XUJHQFH

&RQQDLVVDQFHV
GHV

FRPSRUWHPHQWV
GH�OD�SRSXODWLRQ

FDUFpUDOH

7HFKQLTXHV�GH
VpFXULWp

�

'pEXW�GH�IRUPDWLRQ
)LQ�GH�IRUPDWLRQ

��
$� O¶HQWUpH�� OHV� UpSRQVHV� LQGLTXHQW� JOREDOHPHQW� XQH� GHPDQGH� GH� �FRQQDLVVDQFHV�

DGPLQLVWUDWLYHV�HW�MXULGLTXHV��DLQVL�TXH��GHV�UHQFRQWUHV�DYHF�GHV�VXUYHLOODQWV�GH�WHUUDLQ���,O�HVW�
DVVH]� VXUSUHQDQW� G¶REVHUYHU� TXH� FHV� GHX[� LWHPV� QH� EDLVVHQW� TXH� WUqV� OpJqUHPHQW� HQ� ILQ� GH�
IRUPDWLRQ� DORUV� TXH� OHV� FRXUV� HW� OHV� VWDJHV� DXUDLHQW� G�� WKpRULTXHPHQW� UpSRQGUH� j� FHV�
GHPDQGHV��2Q�SHXW� H[SOLTXHU� FHWWH� pYROXWLRQ�SDU� OH� UDFFRXUFLVVHPHQW� GH� OD� IRUPDWLRQ�TXL� D�
HQWUDvQp�OD�UpGXFWLRQ�GHV�KHXUHV�LPSDUWLHV�j�FHV�GRPDLQHV��&HV�GHPDQGHV�GH�FRQQDLVVDQFHV�HW�
G¶pFKDQJHV�DYHF�GHV�VXUYHLOODQWV�GH�WHUUDLQ�SHXYHQW�pJDOHPHQW�SURYHQLU�GH�OD�UHFKHUFKH�G¶XQ�
FDGUH�VpFXULVDQW�HW�G¶LQIRUPDWLRQV�WUDQVPLVHV�SOXV�GLUHFWHPHQW�SDU�GHV�DFWHXUV�GH�WHUUDLQ���
'HX[� LWHPV� VRQW� HQ�QHWWH�KDXVVH� HQ� ILQ�GH� IRUPDWLRQ��� �OD�JHVWLRQ�GHV� VLWXDWLRQV�G¶XUJHQFH��
DLQVL�TXH��OHV�WHFKQLTXHV�GH�VpFXULWp�������SRLQWV�SRXU�OHV�GHX[��DORUV�TXH�OHV�DWWHQWHV�OLpHV�j�OD�
FRQQDLVVDQFH� GHV� �FRPSRUWHPHQWV� GH� OD� SRSXODWLRQ� FDUFpUDOH�� EDLVVHQW� GH� �� SRLQWV�� �/D�
JHVWLRQ�GX�VWUHVV��HW��OHV�LQIRUPDWLRQV�VXU�OD�-XVWLFH�HW�O¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH��VRQW�SHX�
FLWpHV�������

�
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&21&/86,21�
�
������������������������������
�

&H� UDSSRUW�D� WHQWp�G¶DSSRUWHU�TXHOTXHV�pOpPHQWV�GH� UpSRQVH�j�GHX[� W\SHV�SULQFLSDX[�
G¶LQWHUURJDWLRQV� VXU� XQ� HIIHFWLI� FRQVpTXHQW� G¶pOqYHV� VXUYHLOODQWV� G¶XQ� FHUWDLQ� QRPEUH� GH�
SURPRWLRQV��,O�D�HVVD\p�GH�UpSRQGUH�G¶XQH�SDUW�j�OD�TXHVWLRQ�©�4XL�VRQW�LOV�"�ª�HW�F¶pWDLW�O¶REMHW�
GH�OD�SDUWLH�VXU�OH�SURILO�VRFLRGpPRJUDSKLTXH�GHV�VXUYHLOODQWV�HW�G¶DXWUH�SDUW�©�4XHOOHV�VRQW�OHV�
pYROXWLRQ�GH�FH�TX¶LOV�SHQVHQW�GH�OHXU�IXWXU�PpWLHU�"�ª�HW�F¶pWDLW�O¶REMHW�GH�OD�VHFRQGH�SDUWLH�GX�
UDSSRUW��/HV�UpSRQVHV�j�FHWWH�VHFRQGH�TXHVWLRQ�SHUPHWWHQW��SHQVRQV�QRXV��GH�SRVHU� OHV�EDVHV�
G¶XQH�pWXGH�GX�SURFHVVXV�ORQJ�HW�FRPSOH[H�GH�OD�VRFLDOLVDWLRQ�SURIHVVLRQQHOOH�GHV�pOqYHV��F¶HVW�
j� GLUH� SRXU� O¶H[SULPHU� WULYLDOHPHQW� GX� ORQJ� FKHPLQ� SDU� OHTXHO� RQ� SDVVH� SRXU� GHYHQLU�
VXUYHLOODQW� GH� SULVRQ�� 3DUPL� OHV� UpVXOWDWV� OHV� SOXV� VDLOODQWV� GH� FH� UDSSRUW�� RQ� GRLW� DLQVL�
FLWHU��QRXV�VHPEOH�W�LO����

�
�� O¶pYROXWLRQ�GH�O¶kJH�HW�GHV�DFTXLV�SURIHVVLRQQHOV�����������������������

�
/¶kJH�PR\HQ�GHV�pOqYHV�VXUYHLOODQWV�D�VpULHXVHPHQW�DXJPHQWp�FHV�GHUQLqUHV�DQQpHV�HW�

LO� WRXUQH� DFWXHOOHPHQW� DXWRXU� GHV� WUHQWH� DQV�� &HV� pOqYHV� RQW� WUqV� VRXYHQW� XQH� H[SpULHQFH�
SURIHVVLRQQHOOH� SOXV� RX� PRLQV� LPSRUWDQWH�� /D� PDMRULWp� G¶HQWUH� HX[� HQWUHQW� GDQV�
O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�SRXU�GHV�UDLVRQV�©�XWLODULVWHV�ª��©�GH�QpFHVVLWp�ª��HW�QRWDPPHQW�OD�
VpFXULWp�GH�O¶HPSORL���

�
�� /H�SURFHVVXV�GH�IpPLQLVDWLRQ�GX�PpWLHU�GH�VXUYHLOODQW�SpQLWHQWLDLUH��

�
0rPH�VL�OD�SDUW�GHV�IHPPHV�GHV�WURLV�GHUQLqUHV�SURPRWLRQV�WHQG�j�VH�VWDELOLVHU�DXWRXU�

GH������XQ�UHJDUG�SOXV�ODUJH�SHUPHW�G¶DIILUPHU�TXH�VXU�OHV���GHUQLqUHV�DQQpHV��O¶HIIHFWLI�pOHYp�
GH� IHPPHV� UHFUXWpHV� D� TXHOTXH� SHX� FRQWULEXp� j� WUDQVIRUPHU� OD� SURIHVVLRQ�� TXH� O¶RQ� QH� SHXW�
SOXV�GRUpQDYDQW�FRQVLGpUHU�WRWDOHPHQW�FRPPH�XQH�SURIHVVLRQ�G¶KRPPHV��2Q�VDLW�SDU�DLOOHXUV�
TXH�FH�SURFHVVXV�HVW�HQ� WUDLQ�G¶HQWUDvQHU�GHV�PRGLILFDWLRQV�GDQV� O¶RUJDQLVDWLRQ�GX� WUDYDLO�HQ�
GpWHQWLRQ�����

�
��/¶DXJPHQWDWLRQ�GX�QRPEUH�G¶pOqYHV�GLSO{PpV�
�
'HSXLV�PDLQWHQDQW����DQV�� OD�SURSRUWLRQ�GH�EDFKHOLHUV�SDUPL�OHV�pOqYHV�VXUYHLOODQWV�D�

DXJPHQWp� FRQVLGpUDEOHPHQW�� 'DQV� XQ� PrPH� pODQ�� OD� SURSRUWLRQ� GHV� pOqYHV� GLSO{PpV� GX�
VXSpULHXU�D�FRQQX�pJDOHPHQW�XQH�IRUWH�FURLVVDQFH��

������
�� /D�GpPLVVLRQ�UpJXOLqUH�G¶pOqYHV�HQ�FRXUV�GH�IRUPDWLRQ��
�
0rPH�VL�OH�WDX[�GH�GpPLVVLRQ�Q¶HVW�SDV�H[WUDRUGLQDLUH�OHV�FRQQDLVVDQFHV�VXU�FH�SUREOqPH�
VRQW�LPSRUWDQWHV�j�O¶KHXUH�G¶XQ�EHVRLQ�LPSRUWDQW�GH�QRXYHDX[�VXUYHLOODQWV��

��������
�� /¶LPDJH�GH�OD�SULVRQ��
�

/D�SULVRQ�HVW�YXH�SDU� OHV�pOqYHV�G¶DERUG�HW�DYDQW� WRXW�FRPPH�pWDQW�XQ� LQVWUXPHQW�GH�
SURWHFWLRQ�GH�OD�VRFLpWp�HW�XQH�SXQLWLRQ��

�
�
�
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��/¶LPDJH�GX�VXUYHLOODQW�
�
&HWWH� LPDJH� HVW� SHUoXH� SDU� OHV� VXUYHLOODQWV� HX[�PrPHV� FRPPH� SOXW{W� SRVLWLYH� DORUV�

TX¶LOV�RQW�OH�VHQWLPHQW�G¶rWUH�PpSULVpV�SDU�OH�SXEOLF��
�
�0LVVLRQV�GHV�VXUYHLOODQWV�
�
�/HXU�PLVVLRQ�HVW�XQH�PLVVLRQ�GH�JDUGH�HW�GH� VpFXULWp�� OD� UpLQVHUWLRQ�pWDQW�TXDVLPHQW�

LJQRUpH���
�
'¶XQH�PDQLqUH� SOXV� JpQpUDOH�� OD� SURGXFWLRQ� GH� GRQQpHV� GX� W\SH� GH� FHOOHV� TXH� QRXV�

DYRQV�IRXUQLHV�LFL��SHXW�DSSRUWHU�GHV�HQVHLJQHPHQWV�XWLOHV�VXU�OHV�SUREOqPHV�GX�UHFUXWHPHQW�HW�
GH�OD�IRUPDWLRQ��&H�TXL�HVW�FHUWDLQ�F¶HVW�TXH�O¶DPpOLRUDWLRQ�GHV�GLVSRVLWLIV�GH�IRUPDWLRQ�SDVVH�
SDU� OH� IDLW� GH� VDYRLU� VL� OHV� REMHFWLIV� IL[pV� VRQW� DWWHLQWV�� &HFL� LPSOLTXH� G¶DYRLU� XQH� ERQQH�
SUpFLVLRQ�TXDQW�j�OD�GpILQLWLRQ�GH�FHV�REMHFWLIV�HW�GH�PHWWUH�HQ�SODFH�GHV�GLVSRVLWLIV�G¶DQDO\VH�
GX� FRPSRUWHPHQW� UpHO� GHV� VXUYHLOODQWV� VXU� OH� PR\HQ� HW� OH� ORQJ� WHUPH�� /D� VRFLDOLVDWLRQ�
SURIHVVLRQQHOOH�GHV�VXUYHLOODQWV�HVW�O¶XQ�GHV�pOpPHQWV�HVVHQWLHOV�SRXU�OH�ERQ��IRQFWLRQQHPHQW�
GHV�pWDEOLVVHPHQWV��
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&+$89(1(7�$���25/,&�)���%(1*8,*8,�*�����������/H�PRQGH�GHV�VXUYHLOODQWV�GHV�SULVRQV��38)��
3DULV��
�
&20%(66,(�3����������6RFLRORJLH�GH�OD�SULVRQ��/D�GpFRXYHUWH�HW�6\URV��3DULV��
�
'(� &211,1&.� *�� �������� /D� IRUPDWLRQ� GHV� VXUYHLOODQWV� GH� SULVRQ��� PLVVLRQ� LPSRVVLEOH�"��
&ROOHFWLRQ�©�7HFKQRORJLH�GH�O¶DFWLRQ�VRFLDOH�ª��/¶+DUPDWWDQ��3DULV�����
�
'(3$57(0(17�'(�/¶(9$/8$7,21�(7�'(�/¶,1',9,'8$/,6$7,21�'(6�3$5&2856�'(�)250$7,21��
*5$6�/����������/HV�GpPLVVLRQV�GHV�pOqYHV�VXUYHLOODQWV�HQ�FRXUV�GH�IRUPDWLRQ��'LUHFWLRQ�GH�OD�
5HFKHUFKH��(FROH�1DWLRQDOH�G¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH�������
�
)520(17� -��&�� �������� /HV� VXUYHLOODQWV� GH� SULVRQ�� &ROOHFWLRQ� /D� -XVWLFH� DX� TXRWLGLHQ��
/¶+DUPDWWDQ��3DULV��
���
*(1(3,� ��������$� O¶RPEUH�GX� VDYRLU��� FRQQDLVVDQFHV� HW� UHSUpVHQWDWLRQV�GHV�)UDQoDLV� VXU� OD�
SULVRQ��(WXGH�UpDOLVpH�HQ�FROODERUDWLRQ�DYHF�OH�VHUYLFH�GH�OD�FRPPXQLFDWLRQ��GHV�pWXGHV�HW�GHV�
UHODWLRQV� LQWHUQDWLRQDOHV�GH� OD�GLUHFWLRQ�GH� O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH��&ROOHFWLRQ�7UDYDX[�
HW�'RFXPHQWV���Q������
�
/$5,9,(5(�0�� (7�52%,1621�'�� ��������$WWLWXGH�GHV�DJHQWV�GH�FRUUHFWLRQ� IpGpUDX[�j� O¶pJDUG�
GHV�GpOLQTXDQWV��'LYLVLRQ�GH�OD�UHFKHUFKH��6HUYLFH�FRUUHFWLRQQHO�GX�&DQDGD��
�
/(0,5(�*����������$QDWRPLH�GH�OD�SULVRQ��(FRQRPLFD�HW�8QLYHUVLWp�GH�0RQWUpDO��
�
0$1121,�3����������/HV�UHSUpVHQWDWLRQV�VRFLDOHV��&ROOHFWLRQ�©�4XH�VDLV�MH�"�ª��38)��������
�
0$5&+(77,�$��0����������/D�SULVRQ�GDQV�OD�&LWp��'HVFOpH�GH�%URXZHU��3DULV��
�
586&+(� *��� .,5&++(,0(5� 2�� ��������6R]LDOVWUXNWXU� XQG� 6WUDIYROO]XJ�� pG�� )UDQoDLVH�3HLQH� HW�
VWUXFWXUH�VRFLDOH��+LVWRLUH�HW�©�WKpRULH�FULWLTXH�ª�GX�UpJLPH�SpQDO��3DULV��&HUI��FROO��3DVVDJHV��
�
�
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�

(FROH�1DWLRQDOH�G¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH��������DYHQXH�0LFKHO�6HUUHV���%3������������$JHQ�FHGH[���
'LUHFWHXU�GH�OD�3XEOLFDWLRQ���*HRUJHV�9LQ���5pGDFWULFH�HQ�FKHI���1DWKDOLH�1RsO�

5pGDFWLRQ���/��*UDV���&RQFHSWLRQ���/��3H\URQLH�%XWOHU��/��*UDV��)��7KpSLQ��'��*HUOLQJHU��5��$LQ��3��0DOLQJUH\��'��6FKDHIIHU��
-DQYLHU������
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