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/D�QRVWDOJLH�SpQLWHQWLDLUH���

&RQVWUXFWLRQ�HW�GpFRQVWUXFWLRQ�GX�P\WKH�GH�O¶kJH�G¶RU�
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/D�QRVWDOJLH��F¶HVW�OH�GpVLU�G¶RQ�QH�VDLW�TXRL���
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5(0(5&,(0(176���
�
-H�UHPHUFLH�WRXW�G¶DERUG�0DGDPH�6\OYLH�0DQDXG��GLUHFWULFH�GH�PpPRLUH��
-H�WLHQV�j�UHPHUFLHU�OHV�GLUHFWHXUV�TXL�P¶RQW�SHUPLV�G¶DFFpGHU�DX[�pWDEOLVVHPHQWV�GRQW�
LOV� RQW� OD� UHVSRQVDELOLWp�� DILQ� GH� SRXYRLU� \� FRQGXLUH� OHV� HQWUHWLHQV� TXL� RQW� QRXUUL� FH�
WUDYDLO��-H�UHPHUFLH�pJDOHPHQW�O¶HQVHPEOH�GHV�SHUVRQQHOV�TXL�D�FRQWULEXp�j�RUJDQLVHU�FHV�
YLVLWHV� HW� FHX[� TXL�� HQ� DFFHSWDQW� GH� OLYUHU� OHXU� YpFX� HW� OHXU� UHJDUG� VXU� OH� SDVVp� HW� OHV�
pYROXWLRQV�SpQLWHQWLDLUHV��RQW�DSSRUWp�OD�PDWLqUH�YLYH�GH�FH�PpPRLUH��
-H�UHPHUFLH�pJDOHPHQW�OHV�GLIIpUHQWV�SHUVRQQHOV�GH�O¶(1$3�TXH�M¶DL�SX�VROOLFLWHU�DX�ORQJ�
GH�PHV�UHFKHUFKHV�HW�TXL�VH�VRQW�WRXMRXUV�PRQWUpV�GLVSRQLEOHV�HW�DLGDQW��3DUPL�O¶DLGH�TXH�
M¶DL� WURXYpH�DXSUqV�GHV�HQVHLJQDQWV�FKHUFKHXUV�� FHOOH�GH�0RQVLHXU�2OLYLHU�5D]DF�D�pWp�
SDUWLFXOLqUHPHQW�SUpFLHXVH���
(QILQ�� MH� WLHQV� j� UHPHUFLHU� WRXW� SDUWLFXOLqUHPHQW� 0DGDPH� 0DULH� /DIRQW�� GLUHFWULFH�
DGMRLQWH�DX�FHQWUH�SpQLWHQWLDLUH�GH�/LDQFRXUW��TXL��j�WUDYHUV�OH�UHJDUG�FULWLTXH�SRUWp�VXU�FH�
WUDYDLO�� FRPPH� j� WUDYHUV� OH� VRXWLHQ� WpPRLJQp� WRXW� DX� ORQJ� GH� FHWWH� DQQpH� GH� VWDJH�� D�
FRQWULEXp� j� DOLPHQWHU�PD� UpIOH[LRQ� HW� j� GRQQHU� GX� VHQV� DX[� IRQFWLRQV� TXH� M¶DL� FKRLVL�
G¶H[HUFHU��
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6200$,5(���
�qUH�3$57,(� ��&2035(1'5(�/(�5$33257�$8�3$66(�'(6�3(56211(/6�'(�
6859(,//$1&(��� &216758&7,21� '8� 0<7+(� '(� /¶$*(� '¶25� (7�
5(35(6(17$7,216�1267/$*,48(6«««««««««�«�««««�««�����
&KDSLWUH�����$QDO\VH�GX�P\WKH�GH�O¶kJH�G¶RU�HW�GH�VHV�DSSOLFDWLRQV�SpQLWHQWLDLUHV««�����
����7ULSOH�GLPHQVLRQ�GX�P\WKH�HW�GpILQLWLRQ�GH�O¶kJH�G¶RU««««�««««««����
����7HPSRUDOLWp�HW�P\WKH�GH�O¶kJH�G¶RU««««««««««««««««««����
����/HV� WKpPDWLTXHV� FRQVWLWXWLYHV� GX� P\WKH� GH� O¶kJH� G¶RU� HW� OHXU� WUDQVSRVLWLRQ�

SpQLWHQWLDLUH�«««««««««««�«««««««««««««�««�������
&KDSLWUH� ���� $QDO\VH� GX� SURFHVVXV� UHSUpVHQWDWLRQQHO� j� O¶RULJLQH� GX� SKpQRPqQH�
QRVWDOJLTXH«««««««««�««««««««««««««««««��««���
����/D�QRVWDOJLH��GX�PDO�GX�SD\V�DX[�UHSUpVHQWDWLRQV�VRFLDOHV««««««�««�����
����/HV�WKrPDWD�GH�OD�QRVWDOJLH�SpQLWHQWLDLUH««««««««««��«««««���
����6SpFLILFLWpV�FRJQLWLYHV�GH�O¶RUJDQLVDWLRQ�GX�GLVFRXUV�QRVWDOJLTXH««���«««����

�
�qPH� 3$57,(� �� '(&216758,5(� /(� 0<7+(� '(� /¶$*(� '¶25�� (/(0(176�
(;3/,&$7,)6� (7� 3266,%,/,7(6� '(� '(3$66(0(17� '¶81� 3+(120(1(�
'()(16,)«««««««««««««��««««««««««««««�«������
&KDSLWUH�����([SOLTXHU� OD�P\WKLILFDWLRQ�GX�SDVVp��� GX�PDODLVH� LGHQWLWDLUH� j� OD�TXrWH�GH�
UHFRQQDLVVDQFH«««««««««««««««««««�«««««««««���
�����/H�GLVFRXUV�VXU�OH�SDVVp��UpYpODWHXU�GX�UDSSRUW�HQWUHWHQX�DYHF�OH�SUpVHQW«�������
���� /HV� FDXVHV� HQYLVDJpHV� GX� VHQWLPHQW� GH� GpJUDGDWLRQ� JpQpUDOLVpH�� UpIOH[LRQ��
DXWRXU�GH�OD�GpSRVVHVVLRQ�LGHQWLWDLUH«�«««««««���«««««««««�������
�����/HV�UDSSRUWV�GH�SRXYRLU�DXWRXU�GH�OD�PpPRLUH�VRFLDOH«««««««««������

&KDSLWUH� ���� $FFRPSDJQHU� OH� FKDQJHPHQW��� GpP\WKLILHU� OH� SDVVp�� GH� OD� FpOpEUDWLRQ� j�
O¶pODERUDWLRQ«««««««««««««««««««««««««««««����
����/HV�ULVTXHV�GH�EORFDJHV�LQGXLWV�SDU�O¶LQYHVWLVVHPHQW�DFWXHO�GX�SDVVp«�«�«������
����/D�SRVVLELOLWp�G¶XQH�UpKDELOLWDWLRQ�FRPPXQH�GH�OD�PpPRLUH�FROOHFWLYH«««�����
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/LVWH�GHV�VLJOHV�XWLOLVpV���

&(/���&DKLHU�pOHFWURQLTXH�GH�OLDLVRQ�
&('+���&RXU�(XURSpHQQH�GHV�GURLWV�GH�O¶+RPPH�
&38���&RPPLVVLRQ�SOXULGLVFLSOLQDLUH�XQLTXH�
'$3���'LUHFWLRQ�GH�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH����
� 'LUHFWHXU�GH�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH��
',63���'LUHFWLRQ�LQWHUUpJLRQDOH�GHV�VHUYLFHV�SpQLWHQWLDLUHV�
(1$3���(FROH�QDWLRQDOH�G¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH��
3(3���3DUFRXUV�G¶H[pFXWLRQ�GH�SHLQH�
4$���4XDUWLHU�DUULYDQW�
4'���4XDUWLHU�GLVFLSOLQDLUH�
53(���5qJOHV�SpQLWHQWLDLUHV�(XURSpHQQHV��
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3URSRV�LQWURGXFWLI�

�
/D� SpULRGH� UpFHQWH� D� pWp�PDUTXpH� SDU� XQ�PRXYHPHQW� FRQWLQX�� ELHQ� TXH� QRQ� OLQpDLUH��
G¶DPpOLRUDWLRQ� GHV� FRQGLWLRQV� GH� GpWHQWLRQ� GH� OD� SRSXODWLRQ� SpQDOH�� /HV� UpIRUPHV�
IDYRUDEOHV�j�XQ�SOXV�JUDQG�UHVSHFW�GHV�GURLWV�GHV�GpWHQXV��HQJDJpHV�j�SDUWLU�GHV�DQQpHV�
������VH�VRQW�DFFpOpUpHV�DX�FRXUV�GHV�DQQpHV�������/¶DGRSWLRQ�GH�OD�ORL�SpQLWHQWLDLUH�GX�
���QRYHPEUH������HW�OH�UpIpUHQWLHO�GHV�UqJOHV�SpQLWHQWLDLUHV�HXURSpHQQHV�GX�&RQVHLO�GH�
O¶(XURSH�GRQW�V¶HVW�VDLVLH�OD�'$3�GHSXLV������HQ�WpPRLJQHQW��,O�SRXUUDLW�VHPEOHU�TX¶XQH�
PRLQGUH� GXUHWp� GH� OD� YLH� HQ� SULVRQ� VHUDLW� SURSLFH� j� O¶DPpOLRUDWLRQ� GHV� FRQGLWLRQV� GH�
WUDYDLO�GHV�SHUVRQQHOV�GH�VXUYHLOODQFH�TXL�SDUWDJHQW�OH�TXRWLGLHQ�GHV�SHUVRQQHV�GpWHQXHV��
3RXUWDQW�� TXDQG� OHV� VXUYHLOODQWV� pYRTXHQW� OHV� pYROXWLRQV� GH� OHXU� PpWLHU�� OH� GLVFRXUV�
DSSDUDvW�SDUWLFXOLqUHPHQW�FULWLTXH�j�O¶pJDUG�GHV�UpIRUPHV�HQWUHSULVHV�HW�OD�GHVFULSWLRQ�GX�
SDVVp� V¶DSSDUHQWH� j� FHOOH� G¶XQ� LGpDO� DXMRXUG¶KXL� UpYROX�� G¶XQ� kJH� G¶RU�� 'H� WRXWH�
pYLGHQFH��OH�VHQWLPHQW�QRVWDOJLTXH��O¶LGpH�G¶XQH�GpJUDGDWLRQ�SHUPDQHQWH�GHV�FRQGLWLRQV�
GH� WUDYDLO� GH�JURXSHV�SURIHVVLRQQHOV� Q¶HVW� SDV�SURSUH� j� O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH���
PDLV�LO�HVW�DSSDUX�FRPPH�SDUWLFXOLqUHPHQW�SUpJQDQW�GDQV�FHW�HQYLURQQHPHQW��
$LQVL�� ORUV� GH�PRQ�SUHPLHU� VWDJH� HQ� pWDEOLVVHPHQW� SpQLWHQWLDLUH�� UpDOLVp� DX� VHLQ� G¶XQH�
PDLVRQ� G¶DUUrW� FRQQXH� SRXU� VHV� SHUVRQQHOV� SOXW{W� DQFLHQV� HW� ILGpOLVpV�� M¶DYDLV� pWp�
PDUTXpH�SDU�OHV�SURSRV�WUqV�QpJDWLIV�VXU�OHV�UpIRUPHV�DFWXHOOHV��WDQW�VXU�OH�IRQG�TXH�VXU�
OD� IDoRQ� GRQW� HOOHV� pWDLHQW� PHQpHV� DX� VHLQ� GH� OD� VWUXFWXUH�� &HWWH� YLVLRQ� VRPEUH� GHV�
pYROXWLRQV� UpFHQWHV� SRUWpHV� SDU� O¶LQVWLWXWLRQ� HW� TXL� IDoRQQHQW� OHV� SUDWLTXHV�
SURIHVVLRQQHOOHV� VXU� OH� WHUUDLQ� V¶DFFRPSDJQDLW�� SDU� RSSRVLWLRQ�� G¶XQH� YDORULVDWLRQ�
SDUWDJpH�GHV�SUDWLTXHV�UpYROXHV��-¶DYDLV�DWWULEXp�FH�GLVFRXUV��HPSUHLQW�WDQW�GH�QRVWDOJLH�
TXH� G¶XQ� VHQWLPHQW� GH� UHMHW� j� O¶pJDUG� GH� OD� SpULRGH� DFWXHOOH�� j� XQ� HIIHW� G¶kJH� GHV�
SHUVRQQHOV�� 3XLV�� OHV� H[SpULHQFHV� VXLYDQWHV�� DX� VHLQ� GH� GLIIpUHQWV� pWDEOLVVHPHQWV�
IUDQFLOLHQV��RQW� ODLVVp�SODFH�DX�PrPH� W\SH�GH�GLVFRXUV��SRUWp�\�FRPSULV�SDU�GH� MHXQHV�
DJHQWV��GpFULDQW�OHV�QRXYHOOHV�SUDWLTXHV�HW�pYRTXDQW�DYHF�UHJUHW�OH�©�ERQ�YLHX[�WHPSV�ª��
�������������������������������������������������
�� $� WLWUH� G¶H[HPSOHV�� RQ� SHXW� pYRTXHU� OH� FRUSV� GHV� LQILUPLHUV� TXL� D� GpQRQFp� ORUV� GH� PDQLIHVWDWLRQV� UpFHQWHV� OD�
©�GpJUDGDWLRQ�FRQVWDQWH�GH�OHXUV�FRQGLWLRQV�GH�WUDYDLO�ª��
�KWWS���WHPSVUHHO�QRXYHOREV�FRP�VRFLHWH����������2%6�����SDULV�OHV�LQILUPLHUHV�QL�ERQQHV�QL�QRQQHV�QL�
SLJHRQQHV�KWPO��RX�HQFRUH�FHOXL�GHV�HQVHLJQDQWV��GRQW� OH� UDSSRUW�QRVWDOJLTXH�j� OD� ,,,q�5pSXEOLTXH�HVW� IUpTXHPPHQW�
pYRTXp�FRPPH�HQ�WpPRLJQH�FHW�DUWLFOH�GX�0RQGH��
��KWWS���ZZZ�OHPRQGH�IU�HFROH�SULPDLUH�HW�VHFRQGDLUH�DUWLFOH������������HQVHLJQHPHQW�GH�OD�PRUDOH�XQH�QRVWDOJLH�
GH�O�HFROH�GH�OD�LLLH�UHSXEOLTXHB�������B��������KWPO�
�
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,O�P¶DSSDUDLVVDLW�SDUDGR[DO�TXH�OD�WHQGDQFH�j�O¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�GpWHQWLRQ�
SRXU� OD� SRSXODWLRQ� SpQDOH�� j� O¶KXPDQLVDWLRQ� GH� OD� YLH� FDUFpUDOH� SXLVVH� V¶DFFRPSDJQHU�
QRQ� G¶XQ� VHQWLPHQW� G¶DPpOLRUDWLRQ� GHV� FRQGLWLRQV� GH� WUDYDLO� GHV� VXUYHLOODQWV�PDLV� DX�
FRQWUDLUH�GH�GpJUDGDWLRQ�GH�FHOOHV�FL��&HWWH�LQWHUURJDWLRQ�LQLWLDOH�D�JXLGp�OD�GpILQLWLRQ�GX�
WKqPH�GX�SUpVHQW� WUDYDLO��/H�FKRL[�GX�SXEOLF�pWXGLp�� OHV�SHUVRQQHOV�GH�VXUYHLOODQFH��VH�
MXVWLILH� SDU� OHXU� SRLGV� QXPpULTXH� DX� VHLQ� GH� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� ����� GHV�
HIIHFWLIV����TXL�H[SOLTXH�O¶LPSRUWDQFH�GH�FH�FHWWH�FDWpJRULH�GH�SHUVRQQHOV�GDQV�OD�PLVH�HQ�
°XYUH�GHV�UpIRUPHV�HW�VDQV�ODTXHOOH�OHV�pYROXWLRQV�VRXKDLWpHV�QH�VDXUDLHQW�SUHQGUH�HIIHW��
/HV� SHUVRQQHOV� GH� VXUYHLOODQFH� LQFOXHQW�� WDQW� OH� FRUSV� GHV� SHUVRQQHOV� G¶DSSOLFDWLRQ� HW�
G¶HQFDGUHPHQW�TXH�FHOXL�GHV�SHUVRQQHOV�GH�FRPPDQGHPHQWV��RIILFLHUV���6HXO�OH�SUHPLHU�
GH�FH�GHX[�FRUSV��ODUJHPHQW�PDMRULWDLUH�QXPpULTXHPHQW��D�IDLW�O¶REMHW�GX�SUpVHQW�WUDYDLO��
DILQ� G¶DVVXUHU� XQH� SOXV� JUDQGH� KRPRJpQpLWp�� GX� JURXSH� pWXGLp�� 1pDQPRLQV�� SDU�
FRPPRGLWp�VpPDQWLTXH��QRXV�XWLOLVHURQV�DX�FRXUV�GH�FH�WUDYDLO�OH�WHUPH�©�SHUVRQQHOV�GH�
VXUYHLOODQFH�ª� SRXU� GpVLJQHU� OHV� VXUYHLOODQWV� HW� SUHPLHUV� VXUYHLOODQWV�� 3DU� DLOOHXUV�� OH�
FKRL[�GH�FH�FRUSV�FRPPH�REMHW�G¶pWXGH�QH�VLJQLILH�SDV�TXH� OH� WKqPH�WUDLWp�QH�SRXUUDLW�
SDV�V¶DSSOLTXHU�j�G¶DXWUHV�FRUSV�GH�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH��
/HV� HQWUHWLHQV� H[SORUDWRLUHV� UpDOLVpV�� RQW� SHUPLV� O¶pPHUJHQFH� G¶XQ� VHFRQG� SDUDGR[H�
DXWRXU� GX� UDSSRUW� DX� FKDQJHPHQW� DX� VHLQ� GH� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH��� DORUV� TXH�
O¶LQVWLWXWLRQ� DSSDUDvW� HQ� SOHLQH� PXWDWLRQ� HW� GDQV� OD� YDORULVDWLRQ� SHUPDQHQWH� GH� OD�
QRXYHDXWp�� GH� OD� UXSWXUH� DYHF� OHV� SUDWLTXHV� QRQ� FRQIRUPHV� DX[� QRXYHOOHV� QRUPHV�
pWDEOLHV��OHV�SHUVRQQHOV�TXL�OD�FRPSRVHQW�HW�H[pFXWHQW�DX�TXRWLGLHQ��OHV�PLVVLRQV�TXL�OXL�
LQFRPEHQW� VH� SRVLWLRQQHUDLHQW�� j� O¶LQYHUVH�� GDQV� OH� UHMHW� GH� FHWWH� PRGHUQLWp� HW�
O¶DWWDFKHPHQW�IRUW�DX[�SUDWLTXHV�DQFLHQQHV��GpQRQoDQW�XQH�IRUPH�GH�GpSRVVHVVLRQ�HW�GH�
SHUWH� VXELH�� /H� SUpVHQW� WUDYDLO� V¶HVW� RUJDQLVp� DXWRXU� GH� FHWWH� SUREOpPDWLTXH�� TXL�
G¶HPEOpH� HQYLVDJH� XQ� GpSDVVHPHQW� GH� O¶DQFUDJH� WHPSRUHO� GH� OD� QRVWDOJLH�� HQ�
pWDEOLVVHPHQW�XQ�OLHQ�HQWUH�DWWDFKHPHQW�DX�SDVVp�HW�UDSSRUW�DX�SUpVHQW��DLQVL�TX¶HQWUH�OH�
SRVLWLRQQHPHQW�GH�O¶LQVWLWXWLRQ�HW�FHOOH�GH�VHV�SHUVRQQHOV��
�

�������������������������������������������������
��$X��HU�MDQYLHU�������OHV�HIIHFWLIV�GH�O
DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�pWDLHQW�GH��������GRQW��������SHUVRQQHOV�GH�
VXUYHLOODQFH��VRXUFH���VLWH�GX�PLQLVWqUH�GH�OD�MXVWLFH����1RWLRQ�GpYHORSSpH�FL�DSUqV���0pWKRGRORJLH�FRPSOqWH�GpWDLOOpH�FL�DSUqV�



� � ��

7URLV� K\SRWKqVHV� GH� WUDYDLO� V¶HQ� VRQW� GpJDJpHV��� ,O� H[LVWH�� DX� VHLQ� GX� JURXSH� GHV�
VXUYHLOODQWV�XQ�UDSSRUW�DX�SDVVp�P\WKLILp�HQ�kJH�G¶RU���LO�H[LVWH�XQ�OLHQ�HQWUH�OH�UDSSRUW�
QRVWDOJLTXH�DX�SDVVp�HW�OH�UHVVHQWL�j�O¶pJDUG�GX�SUpVHQW�HW�GHV�pYROXWLRQ�GX�PpWLHU��� LO�
H[LVWH�XQ�OLHQ�HQWUH�O¶LPSRUWDQFH�GHV�UpIRUPHV��OH�GLVFRXUV�SRUWp�SDU�O¶LQVWLWXWLRQ�VXU�OH�
FKDQJHPHQW�HW�OH�SRVLWLRQQHPHQW�DGRSWp�SDU�OHV�VXUYHLOODQWV��
�
�
(OpPHQWV�PpWKRGRORJLTXHV�HW�FULWLTXHV�

7UDYDLOODQW�VXU�OHV�UHSUpVHQWDWLRQV�GHV�SHUVRQQHOV��OH�FKRL[�GH�OD�PpWKRGRORJLH�GX�WUDYDLO�
GH� WHUUDLQ� V¶HVW� LPSRVp� UDSLGHPHQW�� LO� VHPEODLW� QpFHVVDLUH� G¶LQWHUURJHU� OHV� VXUYHLOODQWV�
VXU�OHXU�YLVLRQ�GX�SDVVp��/¶pFKDQJH�GLUHFW��HQ�IDFH�j�IDFH��DSSDUDLVVDLW�OH�SOXV�SHUWLQHQW��
OD� UHODWLRQ� TXL� V¶pWDEOLW� IDFLOLWDQW� OD� SRVVLELOLWp� GH� VH� OLYUHU�� GH� VH� UDFRQWHU� HW� GH� IDLUH�
YLYUH� OH� UpFLW� GH� OD�PpPRLUH�� 8QH� SUHPLqUH� VpULH� G¶HQWUHWLHQV� D� GRQF� pWp� UpDOLVpH�� GH�
PDQLqUH� H[SORUDWRLUH�� DYDQW� TXH� OD� WUDPH� GH� FH� WUDYDLO� QH� VRLW� pWDEOLH�� ,O� SDUDLVVDLW� HQ�
HIIHW�QpFHVVDLUH��DILQ�GH�QH�SDV�V¶pJDUHU��GH�YpULILHU�TXH�OH�FRQVWDW�HPSLULTXH��REVHUYp�HQ�
VWDJH�GH�WHUUDLQ��SRXYDLW�JDJQHU�HQ�GHQVLWp�GDQV�OH�FDGUH�G¶XQ�pFKDQJH�SOXV�SRXVVp�VXU�OD�
WKpPDWLTXH� GX� SDVVp� SpQLWHQWLDLUH�� 8Q� VHFRQG� PRGH� GH� UHFXHLO� GH� GRQQpHV� DYDLW� pWp�
HQYLVDJp� HW� Q¶D� SDV� SX� rWUH� UpDOLVp� IDXWH� GH�PR\HQV� �� M¶DYDLV� VRXKDLWp�PHQp� SOXVLHXUV�
HQWUHWLHQV�DYHF�GHV�ELQ{PHV��FRQVWLWXpV�G¶XQ�VXUYHLOODQW�DQFLHQ�HW�G¶XQ�SOXV�MHXQH�DILQ�
G¶DQDO\VHU�FRPPHQW�SRXYDLHQW�VH�GpFRQVWUXLUH�OHV�GLVFRXUV�HQWUH�JpQpUDWLRQV��8Q�XQLTXH�
HQWUHWLHQ� FURLVp� D� SX� rWUH� UpDOLVp�� OD� UpTXLVLWLRQ� HQ� GpWHQWLRQ� GH� SOXVLHXUV� SHUVRQQHV�
VLPXOWDQpPHQW�� TXL� SOXV� HVW� HQ� DMRXWDQW� XQ� FULWqUH� G¶kJH� HW� G¶DQFLHQQHWp�� V¶HVW� UpYpOpH�
LQFRPSDWLEOH�DYHF�OHV�UpDOLWpV�GX�WHUUDLQ�pWXGLp�HW�GH�O¶XUJHQFH�TXL�\�SUpYDXW��
/HV�HQWUHWLHQV�RQW�pWp�FRQGXLWV�HQWUH�OH����MXLOOHW������HW�OH����IpYULHU������DXSUqV�GH����
SHUVRQQHOV�����VXUYHLOODQWV�WLWXODLUHV����VWDJLDLUHV����SUHPLHUV�VXUYHLOODQWV��H[HUoDQW�GDQV�
��pWDEOLVVHPHQWV�GLIIpUHQWV��PDLVRQV�G¶DUUrWV��FHQWUH�GH�GpWHQWLRQ��PDLVRQ�FHQWUDOH���
/H� IRUPDW� GHV� HQWUHWLHQV� D� pWp� G¶XQH� GXUpH� GH� ��� PLQXWHV� HQ�PR\HQQH�� DOODQW� GH� ���
PLQXWHV��QRWDPPHQW�DYHF�OHV�VWDJLDLUHV�VH�GLVDQW�SHX�OpJLWLPHV�j�pYRTXHU�OH�SDVVp�TX¶LOV�
Q¶RQW�SDV�FRQQX��MXVTX¶j����PLQXWHV��HQ�IRQFWLRQ�GHV�SHUVRQQDOLWpV�HW�GH�OD�YRORQWp�SOXV�
RX�PRLQV�VLJQLILFDWLYH�GH�VH�OLYUHU��
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,O�V¶DJLVVDLW�G¶HQWUHWLHQV�RXYHUWV��VHPL�GLUHFWLIV��/H�GpPDUUDJH�GH�O¶HQWUHWLHQ�VH�GpURXODLW�
SDU� OH� VLPSOH� H[SRVp� GH� PRQ� VXMHW� GH� PpPRLUH� �©�/D� QRVWDOJLH� SpQLWHQWLDLUH�ª��
DJUpPHQWp� G¶XQH� EUqYH� H[SOLFDWLRQ� GX� W\SH� ©�MH� FKHUFKH� j� FRQQDvWUH� OD�PDQLqUH� GRQW�
YRXV� SHUFHYH]� OH� SDVVp� SpQLWHQWLDLUH�� TXH� YRXV� DYH]� RX� QRQ� YpFX�� TXHOOHV� HQ� VRQW� YRV�
UHSUpVHQWDWLRQV�ª�� (Q� IRQFWLRQ� GH� OD� WRXUQXUH� SULVH� SDU� O¶HQWUHWLHQ�� FHUWDLQV� pOpPHQWV�
SRXYDLHQW�rWUH�SUpFLVpV���IDFH�j�XQH�FHUWDLQH�JqQH��pWDLW�VRXOLJQp�TX¶DXFXQ�VXMHW�Q¶pWDLW�
WDERX� �OD� SUDWLTXH� GH� OD� ©�FODTXH� pGXFDWLYH�ª�� OD� FRQVRPPDWLRQ� G¶DOFRRO� j�
O¶pWDEOLVVHPHQW�HWF����RX�HQFRUH�TXH�O¶REMHFWLI�Q¶pWDLW�QXOOHPHQW�GH�GpILQLU�VL�OHV�FKRVHV�
IRQFWLRQQDLHQW� PLHX[� DYDQW� RX� DXMRXUG
KXL� PDLV� XQLTXHPHQW� G¶DQDO\VHU� OHV�
UHSUpVHQWDWLRQV� GHV� SHUVRQQHOV�� /HV� DXWUHV� LQWHUYHQWLRQV� QH� UHOHYDLHQW� TXH� GH� O¶pFRXWH�
DFWLYH�YLVDQW�j�IDFLOLWHU�OD�SRXUVXLWH�GX�SURSRV�RX�j�SUpFLVHU�FHUWDLQV�pOpPHQWV��
/HV�HQWUHWLHQV�pWDLHQW�DQRQ\PHV�HW�OD�SDUWLH�VLJQDOpWLTXH�VH�UpVXPDLW�j�QRWHU�OH�VH[H�GH�OD�
SHUVRQQH��VRQ�JUDGH��VRQ�DQFLHQQHWp�GDQV�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH��VRQ�DQFLHQQHWp�
VXU�O¶pWDEOLVVHPHQW��HW�OH�W\SH�G¶pWDEOLVVHPHQW��&HV�GRQQpHV�VRQW�SUpVHQWpHV�j�O¶DLGH�G¶XQ�
WDEOHDX��DQQH[H������
/HV� HQWUHWLHQV� H[SORUDWRLUHV� RQW� PLV� HQ� H[HUJXH� OHV� WKpPDWLTXHV� TXL� VWUXFWXUDLHQW�
IRUWHPHQW�OH�GLVFRXUV�VXU�OH�SDVVp��LO�V¶DJLVVDLW�GH�OD�TXHVWLRQ�GH�O¶DXWRULWp��GH�FHOOH�GH�OD�
GLVFLSOLQH�� GX� FRQIRUW� HQ� GpWHQWLRQ� HW� HQILQ� GH� O¶DPELDQFH� DX� VHLQ� GHV� pTXLSHV� GH�
VXUYHLOODQWV�� -¶DL� IDLW� OH� FKRL[�� DSUqV� DYRLU� LGHQWLILp� FHV�PDUTXHXUV� GX� GLVFRXUV� VXU� OH�
SDVVp� SpQLWHQWLDLUH�� G¶LQWHUURJHU� SDU� OD� VXLWH� V\VWpPDWLTXHPHQW� OHV� UpSRQGDQWV� VXU� FHV�
WKqPHV� ORUVTX¶HX[�PrPHV� QH� OHV� DERUGDLHQW� SDV� VSRQWDQpPHQW�� ,O� V¶HVW� DYpUp� TXH� FHV�
VXMHWV�pWDLHQW�PDUTXpV�SDU�XQH�UpFXUUHQFH�IRUWH�DX�FRXUV�GHV�HQWUHWLHQV�VXLYDQWV��DERUGpV�
VSRQWDQpPHQW�UHVSHFWLYHPHQW�SDU������������HW����UpSRQGDQWV�VXU�������
/¶XQH�GHV�SUHPLqUHV�OHFWXUHV�TXL�V¶HVW� LPSRVpH�D�pWp�FHOOH�GH�O¶RXYUDJH�GH�5��*LUDUGHW�
0\WKHV�HW�P\WKRORJLHV�SROLWLTXHV��TXL�GpILQLW�VRFLRORJLTXHPHQW�OH�P\WKH�GH�O¶kJH�G¶RU�HW�
SHUPHWWDLW�HQ�FHOD�GH�YpULILHU�OD�SHUWLQHQFH�GH�OD�SUHPLqUH�K\SRWKqVH��3XLV��O¶H[LVWHQFH�GH��
WKpPDWLTXHV�DX�SRWHQWLHO�QRUPDWLI�SXLVVDQW�P¶D� LQFLWp�D�RULHQWp�PHV� OHFWXUHV�DXWRXU�GX�
IRQFWLRQQHPHQW�GH�OD�PpPRLUH�VRFLDOH�HW�GX�SKpQRPqQH�QRVWDOJLTXH��(W�FHV�WKpPDWLTXHV�
HQ�HOOHV�PrPHV��RQW�QpFHVVLWp�GH�V¶LQWpUHVVHU�DX[�pFULWV�VRFLRORJLTXHV�VXU�OHV�SHUVRQQHOV�
GH�VXUYHLOODQFH�DILQ�GH�FRPSUHQGUH�OHV�IRQGHPHQWV�GH�O¶LGHQWLWp�GX�JURXSH�HW�VRQ�UDSSRUW�
DX[� PLVVLRQV� FRQILpHV�� /HV� pOpPHQWV� FRQFHSWXHOV� VDLVLV� RQW� SHUPLV� GH� JXLGHU�
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O¶pODERUDWLRQ� GH� FH� WUDYDLO�� DXTXHO� M¶DL� QpDQPRLQV� YRXOX� GRQQHU� XQH� GLPHQVLRQ�
HPSLULTXH�SDU�OH�UHFRXUV�IUpTXHQW�DX[�FLWDWLRQV�GH�SURSRV�UHFXHLOOLV�VXU�OH�WHUUDLQ��
&HUWDLQHV� OLPLWHV� HW� pOpPHQWV� MXVWLILFDWLIV� GH� OD� PpWKRGRORJLH� VXLYLH� PpULWHQW� G¶rWUH�
SUpFLVpV��
7RXW� G¶DERUG�� OH� FRUSV�GHV� VXUYHLOODQWV� D� pWp� UHWHQX� FRPPH�REMHW� GH� WUDYDLO�� SRVWXODQW��
DLQVL� TX¶LOV� FRQVWLWXHQW� XQ� JURXSH� VRFLDO� KRPRJqQH�� 8QH� GpPRQVWUDWLRQ� FRPSOqWH�
MXVWLILDQW�FH�FKRL[�HVW�KRUV�GH�SRUWpH�GH� OD�GLPHQVLRQ�GX�SUpVHQW� WUDYDLO��7RXWHIRLV��FH�
SRVWXODW� UHSRVH� VXU� FHUWDLQV� pOpPHQWV� MXVWLILFDWLIV��� SOXVLHXUV� pWXGHV�� RQW� QRWDPPHQW�
GpPRQWUp�� QRQ� O¶KRPRJpQpLWp� WRWDOH� GH� FH� JURXSH�� PDLV� VRQ� KRPRJpQpLVDWLRQ�
SURJUHVVLYH� SDU� O¶H[SpULHQFH�� WpPRLJQDQW� DLQVL� G¶XQH� VRFLDOLVDWLRQ� GHV� VXUYHLOODQWV� SDU�
O¶HQYLURQQHPHQW� SpQLWHQWLDLUH��� &HV� pWXGHV�� D\DQW� VXLYL� GHV� FRKRUWHV� �SURPRWLRQV� GH�
VXUYHLOODQWV�VRXPLVHV�j�XQ�PrPH�TXHVWLRQQDLUH�j�SOXVLHXUV�DQQpHV�G¶LQWHUYDOOH��PHWWHQW�
DLQVL� HQ� H[HUJXH� O¶H[LVWHQFH� G¶XQ� JURXSH� VRFLDO� GHV� VXUYHLOODQWV��� HQWUDQW� GDQV�
O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� DYHF� XQH� FHUWDLQH� YDULpWp� G¶RSLQLRQV�� GH� YDOHXUV� HW� GH�
FRPSRUWHPHQWV��LOV�DGRSWHQW�SDU�OD�VXLWH�GHV�UHJDUGV�TXL�WHQGHQW�j�FRQYHUJHU�GDQV�OH�VHQV�
GH�OD�FXOWXUH�GX�JURXSH��,O�Q¶HQ�HVW�SDV�PRLQV�YUDL�TX¶LO�H[LVWH�GLIIpUHQWHV�SHUFHSWLRQV�GX�
PpWLHU�GH�VXUYHLOODQW�FRPPH�O¶RQW�PLV�HQ�OXPLqUH�&��0RQWDQGRQ�HW�%��&UHWWD�j�WUDYHUV�
TXDWUH�IRUPHV�LGHQWLWDLUHV�GX�VXUYHLOODQW��pTXLWDEOH��pGXFDWHXU��UpSUHVVLI�HW� LQGLIIpUHQW���
PDLV�FHV�VW\OLVWLTXHV�SOXULHOOHV��QH�UHPHWWDQW�SDV�HQ�FDXVH�OD�QRWLRQ�GH�JURXSH�VRFLDO�GHV�
VXUYHLOODQWV�SpQLWHQWLDLUHV���
,O� FRQYLHQW� GH� VRXOLJQHU� FHUWDLQHV� OLPLWHV� OLpHV� j� OD� UHSUpVHQWDWLYLWp� GH� O¶pFKDQWLOORQ�
G¶XQH�SDUW��HW�DX[�ELDLV�LQpYLWDEOHV��G¶DXWUH�SDUW���
/HV�GRQQpHV�TXDOLWDWLYHV��FROOHFWpHV�DXSUqV�GH����SHUVRQQHOV��SHUPHWWHQW�G¶DQDO\VHU�XQ�
PRGH� GH� GLVFRXUV�� GRQW� RQ� SHXW� VXSSRVHU� TX¶LO� GpSDVVH� O¶pFKDQWLOORQ� UHVWUHLQW��
1pDQPRLQV��OD�UHSUpVHQWDWLYLWp�GH�FHW�pFKDQWLOORQ�UHVWH�QpFHVVDLUHPHQW�VXMHWWH�j�FDXWLRQ�
�������������������������������������������������
�� *�%HQJXLJXL�� )�*XLOEDXG�� *�0DORFKHW�� /D� VRFLDOLVDWLRQ� SURIHVVLRQQHOOH� GHV� VXUYHLOODQWV� GH� O¶DGPLQLVWUDWLRQ�
SpQLWHQWLDLUH�� XQH� SHUVSHFWLYH� ORQJLWXGLQDOH� HW� TXDQWLWDWLYH��0LVVLRQ� GH� UHFKHUFKH� 'URLW� HW� -XVWLFH�� 8QLYHUVLWp� GH�
1DQWHUUH�3DULV�;�HW�&156�������
/��*UDV��5HJDUGV�FURLVpV�VXU�OD�VRFLDOLVDWLRQ�SURIHVVLRQQHOOH�GHV�VXUYHLOODQWV�SpQLWHQWLDLUHV��'RVVLHUV�WKpPDWLTXHV�GX�
&,5$3��0LQLVWqUH�GH�OD�-XVWLFH�HW�GHV�/LEHUWpV��������� ©�/HV� UpSRQVHV� GHV� PHPEUHV� GH� OD� ���H� SURPRWLRQ� WHQGHQW� j� VH� UDSSURFKHU�� j� FRQYHUJHU�� j� V¶KRPRJpQpLVHU�ª��
QRWHQW�*�%HQJXLJXL��)�*XLOEDXG��*�0DORFKHW��RS�FLW��S�������7KpRULH�UDSSRUWpH�SDU�-�&��)URPHQW��/D�5pSXEOLTXH�GHV�VXUYHLOODQWV�GH�SULVRQ��������������/*'-��������S��������7HUPH�GH�*��&DVDGDPRQW��FLWp�SDU�-�&��)URPHQW��RS��FLW���S������
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HW�QH�SHUPHW�SDV�G¶H[SORLWDWLRQ�VWDWLVWLTXH��/H�WHPSV�TXH�QpFHVVLWHQW�FHV�HQWUHWLHQV�HW�OHV�
GpSODFHPHQWV�GDQV�OHV�pWDEOLVVHPHQWV�RQW�HPSrFKp�G¶pODUJLU�OH�SDQHO�GHV�UpSRQGDQWV��/H�
UHFRXUV� DX[� TXHVWLRQQDLUHV� DXUDLW� SX� FRQVWLWXHU� XQH� VROXWLRQ�� (OOH� Q¶D� SDV� pWp� UHWHQXH�
DSSDUDLVVDQW� WURS�IRUPHOOH�SRXU�pYRTXHU�FH�TXL�WRXFKH�DX�YpFX�HW�GRQF��G¶XQH�FHUWDLQH�
PDQLqUH�j�O¶LQWLPH��(Q�RXWUH��OH�VXMHW�pWDQW�SHX�DERUGp��LO�pWDLW�HQYLVDJHDEOH�TXH�O¶HIIHW�
GH� VXUSULVH� GpFRQFHUWH� OHV� UpSRQGDQWV� HW� QH� SHUPHWWH� SDV� XQ� UHFXHLO� RSWLPDO� GHV�
LQIRUPDWLRQV�� /¶pFKDQWLOORQ� pWXGLp� QH� SHUPHW� SDV�� HQ� RXWUH�� G¶H[SORLWHU� OHV� GRQQpHV�
VLJQDOpWLTXHV� pYRTXpHV� SUpFpGHPPHQW�� OD� IUDJPHQWDWLRQ� HQ� UpGXLVDQW� HQFRUH� OD�
UHSUpVHQWDWLYLWp�� (Q� WRXW� pWDW� GH� FDXVH�� OD� SUpYDOHQFH� GH� FKDFXQ� GH� FHV� FULWqUHV� SDU�
UDSSRUW� DX[� pOpPHQWV� UHFXHLOOLV� Q¶DSSDUDLVVDLW� SDV� GH� PDQLqUH� VLJQLILFDWLYH�� /D� VHXOH�
REVHUYDWLRQ�QRWDEOH�FRQFHUQDLW�OHV�VXUYHLOODQWV�G¶XQ�pWDEOLVVHPHQW�SDULVLHQ�RULJLQDLUHV�GH�
O¶RXWUH�PHU�� TXL� VHPEODLHQW� V¶LQVFULUH� GH�PDQLqUH�PRLQV�PDUTXpH� GDQV� OH� GLVFRXUV� GH�
YDORULVDWLRQ� GX� SDVVp� HW� GH� UHMHW� GHV� UpIRUPHV� DFWXHOOHV��0DLV� FH� FRQVWDW� QH� SHXW� rWUH�
YpULILp� SDU� OH� VLPSOH� pFKDQWLOORQ� UHFXHLOOL�� HQ� RXWUH�� VL� OD� FRUUpODWLRQ� pWDLW� DYpUpH�� OD�
GpPRQVWUDWLRQ� G¶XQ� HIIHW� GH� FDXVDOLWp�� LPSOLTXHUDLW� XQ� WUDYDLO� VRFLR� GpPRJUDSKLTXH�
VSpFLILTXH�TXL�VRUW�GX�FDGUH�GX�VXMHW�WUDLWp���
/D� UHSUpVHQWDWLYLWp� PpULWH� pJDOHPHQW� G¶rWUH� HQ� SHUVSHFWLYH� SDU� OHV� pWDEOLVVHPHQWV�
VpOHFWLRQQpV�� /HV� WURLV� W\SHV� G¶pWDEOLVVHPHQWV� pWXGLpV� �0$�� &'��0&��� SHUPHWWHQW� GH�
UHFRXYULU� OHV� UpDOLWpV� GH� SHUVRQQHOV� WUDYDLOODQW� GDQV� GLIIpUHQWHV� VWUXFWXUHV�� 7RXWHIRLV��
FKDTXH� pWDEOLVVHPHQW� D� XQH� KLVWRLUH�� YRLUH� XQH� FXOWXUH� SURSUH�� TXL� QH� SHXYHQW� rWUH�
HQWLqUHPHQW�OLVVpHV�SDU�OHV�FKRL[�RSpUpV���
'¶DXWUHV�ELDLV�VRQW�j�VLJQDOHU�HQ�OLHQ�DYHF�OD�SRVWXUH�DGRSWpH�ORUV�GHV�HQWUHWLHQV���'¶XQH�
SDUW��OD�IRQFWLRQ�GH�GLUHFWULFH�VWDJLDLUH�LQVWDXUH�LQpYLWDEOHPHQW�XQ�ELDLV�GDQV�OH�WUDYDLO�GH�
UHFKHUFKH�� 6L� DXFXQ� FKHUFKHXU� QH� SHXW� UHYrWLU� XQH� QHXWUDOLWp� DEVROXH�� OD� SRVLWLRQ� GH�
GLUHFWHXU��DX�VHLQ�G¶XQH�DGPLQLVWUDWLRQ�SDUWLFXOLqUHPHQW�KLpUDUFKLVpH��TXL�SOXV�HVW��SRXU�
DERUGHU�GHV�TXHVWLRQV�QpFHVVDLUHPHQW�HQ�OLHQ�DYHF�OHV�SUDWLTXHV�SURIHVVLRQQHOOHV��DOWqUH�
FHUWDLQHPHQW� OpJqUHPHQW� OHV� GLVFRXUV�� '¶DXWUH� SDUW�� OH� VXMHW� SDU� VRQ� pQRQFp� PrPH��
RULHQWH�HQ�SDUWLH�OHV�UpSRQVHV��DPHQDQW�OD�SHUVRQQH�j�TXHVWLRQQHU�VRXGDLQ�VRQ�UDSSRUW�DX�
SDVVp� RX� WRXW� DX� PRLQV� j� VH� WURXYHU� HQ� pWDW� G¶DOHUWH� VXU� FHWWH� TXHVWLRQ�� /H� WHUPH�
©�QRVWDOJLH�ª�� SDU� H[HPSOH�� pWDLW� SDUIRLV� UHSULV� SDU� OHV� UpSRQGDQWV�� VRLW� SRXU� VH�
O¶DSSURSULHU��VRLW�SRXU�DX�FRQWUDLUH�SURXYHU�TXH�FH�VHQWLPHQW�Q¶HVW�SDV�OH�OHXU�HW�TXH�OD�
GpJUDGDWLRQ�Q¶HVW�TXH� UpDOLWp� FRQFUqWH��/D� VHXOH�SLVWH�SRXU�pYLWHU� FH�ELDLV� DXUDLW� pWp� OD�
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UpDOLVDWLRQ�G¶HQWUHWLHQV�RXYHUWV�QRQ�GLUHFWLIV�� LQWHUURJHDQW�VHXOHPHQW�OHV�SHUVRQQHOV�VXU�
FH�TX¶LOV�SHQVHQW�GH�OHXU�WUDYDLO�DILQ�GH�FRQVWDWHU�O¶pYRFDWLRQ�VSRQWDQpH�RX�QRQ�GX�SDVVp��
-¶DL�HVWLPp�TXH� O¶REVHUYDWLRQ�HPSLULTXH�SUpDODEOH�j�FH� WUDYDLO� VXIILVDLW� j�GpWHUPLQHU� OD�
UpDOLWp� G¶XQH� SUpJQDQFH� IRUWH� GX� SDVVp� GDQV� OHV� GLVFRXUV�� KRUV� G¶XQ� FRQWH[WH� R�� LO� HVW�
VSpFLILTXHPHQW�TXHVWLRQQp��
,O�FRQYLHQW��SRXU�FORUH�FH�SURSRV�UHODWLI�j�OD�PpWKRGRORJLH�HPSOR\pH��GH�UDSSHOHU�TXH�OD�
ORJLTXH�GH�VH�WUDYDLO�QH�V¶LQVFULW�QXOOHPHQW�GDQV�XQH�YRORQWp�GH�V¶DSSURSULHU�G¶XQ�SRLQW�
GH�YXH�KLVWRULTXH�OHV�SUDWLTXHV�SpQLWHQWLDLUHV�G¶DQWDQ��QL�GH�OHV�FULWLTXHU�RX�GH�OHV�PHWWUH�
HQ� EDODQFH� DYHF� OHV� SUDWLTXHV� DFWXHOOHV�� /H� WUDYDLO� SRUWH� XQLTXHPHQW� VXU� OHV�
UHSUpVHQWDWLRQV�TX¶HQ�RQW� OHV�SHUVRQQHOV��&HOOHV�FL�PXpHV�� WUDYDLOOpHV��SDU� OD�PpPRLUH��
VRQW�SRUWHXVHV�GH�PHVVDJHV�TXH�FH�WUDYDLO�FKHUFKH�j�GpFU\SWHU��/H�UHFRXUV�j�OD�QRWLRQ�GH�
P\WKH� QH� GRLW� SDV� VH� SHQVHU� FRPPH�GpQRQFLDWLRQ� G¶XQ�PHQVRQJH�� ,O� QH� V¶DJLW� SDV� GH�
PHWWUH� HQ� FDXVH� OD� YpUDFLWp� GHV� SURSRV� WHQXV�� OH� YpFX� UDSSRUWp�� UpYpODQW� WRXMRXUV�
TXHOTXHV�FKRVH�GH�YUDL��GH�MXVWH��VXU�FH�TXH�VRQW�OHV�SHUVRQQHV�RX�OHV�JURXSHV��&H�WUDYDLO�
SRUWH�VXU�FHV�LPDJHV�PHQWDOHV�HW�QRQ�VXU�OHV�pOpPHQWV�IDFWXHOV�TXL�SHXYHQW�rWUH�DYDQFpV��
�

/D�SUHPLqUH�SDUWLH�GH�FH� WUDYDLO� V¶LQWpUHVVHUD��DSUqV�DYRLU�GpILQL� OHV� WHUPHV�GX�VXMHW�� j�
DQDO\VHU� OH� UDSSRUW� TX¶HQWUHWLHQQHQW� OHV� VXUYHLOODQWV� DYHF� OH� SDVVp�� '¶XQH� SDUW�� HQ�
FRQIURQWDQW� OHXUV� SURSRV� DX[� FRPSRVDQWHV� GX�P\WKH� GH� O¶kJH� G¶RU�� HW� G¶DXWUH� SDUW� HQ�
GpFU\SWDQW�� SDU� O¶DQDO\VH� GH� OD� PpPRLUH� HW� GHV� UHSUpVHQWDWLRQV� VRFLDOHV�� OH�
IRQFWLRQQHPHQW� HW� OH� FRQWHQX� GX� GLVFRXUV� QRVWDOJLTXH� SpQLWHQWLDLUH� DXWRXU� GHV�
WKpPDWLTXHV�IRUWHV�TXL�OH�IDoRQQHQW��
/D� VHFRQGH� SDUWLH�� DXUD� SRXU� REMHW� OD� UHFKHUFKH� G¶H[SOLFDWLRQV� DX[� SRVLWLRQQHPHQWV�
REVHUYpV��GpSDVVDQW�OD�TXHVWLRQ�VWULFWHPHQW�WHPSRUHOOH�SRXU�VRXOHYHU�FHOOH�GH�O¶LGHQWLWp�
SURIHVVLRQQHOOH� GX� FRUSV�� GH� VHV� PXWDWLRQV� DXWRXU� GH� O¶pYROXWLRQ� GHV� PLVVLRQV� HW� GHV�
UpDOLWpV� GH� OD� YLH� FDUFpUDOH�� /D� PpPRLUH� FROOHFWLYH� G¶XQ� JURXSH� VRFLDO� QH� SRXYDQW�
V¶DQDO\VHU� LQGpSHQGDPPHQW�GX�UHJDUG�SRUWp�SDU�G¶DXWUHV�DFWHXUV�VXU� OH�PrPH�REMHW�� OH�
SRVLWLRQQHPHQW�LQVWLWXWLRQQHO�SDU�UDSSRUW�DX�SDVVp�VHUD�pJDOHPHQW�LQWHUURJp��'HV�SLVWHV�
GH� UpIOH[LRQ� VHURQW� HQYLVDJpHV� GDQV� OD� SHUVSHFWLYH� G¶DFFRPSDJQHU� OD� SRXUVXLWH� GHV�
pYROXWLRQV� GH� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� HW� GH� QH� SDV� UpGXLUH� OHV� GLIILFXOWpV�
UHQFRQWUpHV�DX�VLPSOH�PpFDQLVPH�GH�UpVLVWDQFH�DX�FKDQJHPHQW���



� � ���
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/D�SUHPLqUH�SDUWLH�GH�FH�WUDYDLO�V¶DWWDFKHUD�j�SUpVHQWHU�OH�FRQFHSW�GH�P\WKH�GH�O¶kJH�G¶RU�
DILQ�G¶\�FRQIURQWHU�OH�GLVFRXUV�GHV�VXUYHLOODQWV�VXU�OH�SDVVp�SpQLWHQWLDLUH��/D�SUpJQDQFH�
GH� OD� P\WKLILFDWLRQ� GX� SDVVp� HQ� XQ� LGpDO� G¶RUGUH� HW� G¶KDUPRQLH� VRFLDOH� H[SOLTXH�
O¶H[LVWHQFH� G¶XQ� VHQWLPHQW� QRVWDOJLTXH� SXLVVDQW� GRQW� OH� GpFU\SWDJH� QpFHVVLWH� GH� IDLUH�
DSSHO� DX� IRQFWLRQQHPHQW� GH� OD� PpPRLUH� VRFLDOH� HW� GHV� UHSUpVHQWDWLRQV� DILQ� GH�
FRPSUHQGUH�O¶pODERUDWLRQ�G¶XQ�GLVFRXUV�ELQDLUH�HQWUH�SUpVHQW�VRPEUH�HW�SDVVp�SHUGX��
�
�
�
&KDSLWUH�����$QDO\VH�GX�P\WKH�GH�O¶kJH�G¶RU�HW�GH�VHV�DSSOLFDWLRQV�SpQLWHQWLDLUHV��
�
�
&H�SUHPLHU�FKDSLWUH�D�SRXU�REMHW�GH�YpULILHU� O¶K\SRWKqVH�GH� O¶H[LVWHQFH�G¶XQ�P\WKH�GH�
O¶kJH� G¶RU� FKH]� OHV� SHUVRQQHOV� GH� VXUYHLOODQFH�� ,O� FRQYLHQW�� SRXU� FH� IDLUH�� GH� GpILQLU�
SUpFLVpPHQW� FH� FRQFHSW�� G¶HQ� GpFRPSRVHU� OH� IRQFWLRQQHPHQW� HW� OH� FRQWHQX� SXLV� GH�
FRPSDUHU�FHV�pOpPHQWV�DEVWUDLWV�j� OD� WHQHXU�GX�GLVFRXUV�GHV�VXUYHLOODQWV� LQWHUURJpV� VXU�
OHXUV�UHSUpVHQWDWLRQV�GX�SDVVp�SpQLWHQWLDLUH��
�
���� 7ULSOH�GLPHQVLRQ�GX�P\WKH�HW�GpILQLWLRQ�GH�O¶kJH�G¶RU�
�
/H�P\WKH�UHFRXYUH�GH�QRPEUHXVHV�UpDOLWpV�TX¶LO�FRQYLHQW�GH�GLVWLQJXHU��ORLQ�GH�GpVLJQHU�
XQLTXHPHQW� OH�PHQVRQJH�� LO� IDLW� UpIpUHQFH�DX[�UpFLWV� IRQGDWHXUV�GHV�RULJLQHV�HW�SHUPHW�
GH� PRELOLVHU� FHUWDLQHV� IRUFHV� DX� VHLQ� GH� OD� VRFLpWp�� /¶XQ� GHV� P\WKHV� SXLVVDQWV� TXL�
IDoRQQHQW� QRWUH� LPDJLQDLUH� FROOHFWLI� HVW� FHOXL� GH� GLW� GH� ©�O¶kJH� G¶RU�ª� TXL� FRQVLVWH� j�
LGpDOLVHU�XQH�SpULRGH�UpYROXH�PDUTXpH�WDQW�SDU�O¶RUGUH�TXH�SDU�O¶KDUPRQLH�VRFLDOH��
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�
����������/HV�GLIIpUHQWV�VHQV�GX�P\WKH�� � �
�
/H�/LWWUp�SURSRVH�GHX[�GpILQLWLRQV�GX�PRW�P\WKH�� LO�V¶DJLUDLW�VRLW�G¶XQ�©�UpFLW�UHODWLI�j�
GHV� WHPSV� RX� j� GHV� IDLWV� TXH� O
KLVWRLUH� Q
pFODLUH� SDV�� HW� FRQWHQDQW� VRLW� XQ� IDLW� UpHO�
WUDQVIRUPp�HQ�QRWLRQ�UHOLJLHXVH��VRLW�O
LQYHQWLRQ�G
XQ�IDLW�j�O
DLGH�G
XQH�LGpH�>«@�ª�VRLW�
DX�VHQV�ILJXUp�HW�IDPLOLqUHPHQW�GH�©�FH�TXL�Q
D�SDV�G
H[LVWHQFH�UpHOOH�ª��
$LQVL��GH�PDQLqUH�VFKpPDWLTXH��OH�P\WKH�D�pWp�DSSUpKHQGp�FRPPH�UpFLW�IRQGDWHXU�D\DQW�
XQH� IRQFWLRQ� pWLRORJLTXH�� PDLV� LO� D� pJDOHPHQW� pWp� VRXYHQW� GpYDORULVp� HW� DVVRFLp� DX�
PHQVRQJH��j�O¶REVFXUDQWLVPH�TXH�GHYDLW�FRPEDWWUH�OHV�OXPLqUHV�GH�OD�UDLVRQ��/HV�DXWHXUV�
PRGHUQHV� D\DQW� WUDYDLOOp� VXU� OH� P\WKH� VH� UDWWDFKHQW� j� FHV� GLIIpUHQWHV� FRQVLGpUDWLRQV��
$LQVL�� 0LUFHD� (OLDGH�� KLVWRULHQ� GHV� UHOLJLRQV� HW� P\WKRORJXH�� D� UHYDORULVp� OD� YDOHXU�
H[SOLFDWLYH� GX� P\WKH�� O¶LPSRUWDQFH� GHV� UpFLWV� UHODWLIV� DX� WHPSV� LPPpPRULDO� GHV�
FRPPHQFHPHQWV�SRXU�DSSUpKHQGHU�QRWUH�SUpVHQW��(OLDGH���������'DQV�OH�PrPH�WHPSV��
OD�GLPHQVLRQ�GX�P\WKH�SHUoX�FRPPH�PHQVRQJH�QRWDPPHQW�GDQV�OD�WUDGLWLRQ�SRVLWLYLVWH�
D� pYROXp� YHUV� O¶LGpH� GX�P\WKH� FRPPH� YRLOH� SRVp� VXU� XQH� YpULWp�� YLVDQW� j� OD�PDVTXHU�
�FRPPH�O¶H[SOLTXH�SDU�H[HPSOH�5��*LUDUG�j�SURSRV�GX�P\WKH�VDFULILFLHO��*LUDUG�����������
�
����������/D�IRQFWLRQ�PRELOLVDWULFH�GX�P\WKH��
(QILQ��OH�P\WKH�PRGHUQH�V¶HVW�YX�DWWULEXp�XQH�QRXYHOOH�IRQFWLRQ�KLVWRULTXH�HW�SROLWLTXH�j�
WUDYHUV�OD�IRUFH�PRELOLVDWULFH�TX¶LO�SHXW�UHSUpVHQWHU��$LQVL��*��*XVGRUI��GDQV�0\WKHV�HW�
PpWDSK\VLTXH� pFULW� ©� /H� P\WKH� Q¶HVW� SDV� OD� ILQ� GH� OD� UDLVRQ� PDLV� SOXW{W� VRQ�
FRPPHQFHPHQW�� /HV�P\WKHV� pQRQFHQW� OD�PDWLqUH� GH� OD� UpDOLWp� KXPDLQH�� OHV� YDOHXUV� j�
O¶pWDW�VDXYDJH�HW�SDU�Oj�LOV�VLJQLILHQW�LQGLVWLQFWHPHQW�OH�PHLOOHXU�HW�OH�SLUH��>«@�/H�U{OH�
GH� OD� UDLVRQ� FULWLTXH� >«@� HVW� GH� IDLUH� SDVVHU� O¶KRPPH�� SDU� O¶DXWKHQWLILFDWLRQ� GH� VHV�
YDOHXUV��GH� OD�QDWXUH�j� OD�FXOWXUH��F¶HVW�j�GLUH�j� OD�PRUDOH�ª���/H�P\WKH�HVW�DORUV�XQH�
IRUFH� JUkFH� j� ODTXHOOH� OD� UDLVRQ� SHXW� IRUJHU� VHV� PRGqOHV� LGpDX[� HW� OHV� LQVFULUH� GDQV�
O¶+LVWRLUH�� 6¶LQVFULW� pJDOHPHQW� GDQV� FHWWH� ORJLTXH� *�� 6RUHO� TXL� D� GpFULW� OD� IRUFH�
PRELOLVDWULFH�GX�P\WKH��VHXO�FDSDEOH�GH�JpQpUHU�XQ�HVSULW�GH�FRUSV��DXWRXU�GH�OD�JUqYH�
�������������������������������������������������
��*��*XVGRUI��0\WKH�HW�PpWDSK\VLTXH��&KDPSV�)ODPPDULRQ���qPH�pG��������
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JpQpUDOH� SUROpWDULHQQH�� �6RUHO�� ������� 5�� *LUDUGHW�� GDQV� VRQ� RXYUDJH� 0\WKHV� HW�
P\WKRORJLHV� SROLWLTXHV� D� UHVWDXUp� OD� SODFH� RFFXSpH� SDU� O¶LPDJLQDLUH� FROOHFWLI� GDQV�
O¶KLVWRLUH� GHV� LGpHV� SROLWLTXHV� FRQWHPSRUDLQHV�� $XWRXU� GH� O¶DQDO\VH� GH� TXDWUH�
WKpPDWLTXHV�� OD� FRQVSLUDWLRQ�� OH� VDXYHXU�� O¶kJH� G¶RU� HW� O¶XQLWp�� LO� GpFU\SWH� OD� QDLVVDQFH�
GHV�P\WKHV�FRQWHPSRUDLQV��� FHX[�FL�DSSDUDLVVDQW� VHORQ�VRQ�DQDO\VH��GDQV�GHV�SpULRGHV�
FULWLTXHV� GH� PDODLVH� LGHQWLWDLUH� OLp� DX[� PXWDWLRQV� GH� OD� VRFLpWp� HW� GHV� PRGHV� GH� YLH�
�*LUDUGHW����������
�
������ /¶kJH�G¶RU� �
/D� QRWLRQ� G¶kJH� G¶RU� SHXW� rWUH� LQWHUSUpWpH� WRXW� G¶DERUG� FRPPH� FRUROODLUH� GX� P\WKH�
IRQGDWHXU�� H[SOLFDWLI� GH� OD� TXHVWLRQ�GHV� RULJLQHV��'DQV� VRQ� RXYUDJH��/D�1RVWDOJLH� GHV�
RULJLQHV��0LUFHD�(OLDGH�pYRTXH�j� WUDYHUV� O¶KLVWRLUH�FRPSDUpH�GHV� UHOLJLRQV� O¶REVHVVLRQ�
GHV� RULJLQHV� HW� OH� SDUWDJH� GX� P\WKH� FRVPRJRQLTXH� FRPPH� SULPRUGLDO� HW� WRWDO�� /D�
UHFKHUFKH�G¶XQ�SDUDGLV�SHUGX�HVW�FRPPXQH�j�GH�QRPEUHXVHV�FXOWXUHV�HW�WUDQVKLVWRULTXH��
HOOH� VH� FDUDFWpULVH� GDQV� OHV� VRFLpWpV� FKUpWLHQQHV� SDU� OD� QRVWDOJLH� GH� OD� WRXWH� SXLVVDQFH�
DGDPLTXH�DX�VHLQ�GX�-DUGLQ�G¶(GHQ��WHUUH�VDQV�PDO��(OLDGH���������
/H� P\WKH� GH� O¶kJH� G¶RU� D� pWp� GpFULW� HW� DQDO\Vp� SDU� 5�� *LUDUGHW� GDQV� 0\WKHV� HW�
P\WKRORJLHV�SROLWLTXHV�PDLV�O¶H[SUHVVLRQ�DSSDUWLHQW�j�)UpGpULF�0LVWUDO��TXL�O¶XWLOLVH�SRXU�
OD� SUHPLqUH� IRLV� SRXU� GpFULUH�� GDQV�0pPRLUH� HW� UpFLW�� OHV� DQQpHV� GH� VRQ� HQIDQFH� QRQ�
GpQDWXUpHV� SDU� O¶LQGXVWULDOLVDWLRQ� j� YHQLU� GH� OD� YDOOpH� GX� 5K{QH�� YHQDQW� WURXEOHU� OD�
VpUpQLWp�GHV�VRLUV�G¶pWp�SURYHQoDX[��&H�©�WHPSV�G¶DYDQW�ª�GpFULW�SDU�)��0LVWUDO�HVW�FHOXL�
©� GH� O¶DXWRULWp� SDWULDUFDOH� GX� SqUH� pWHQGXH� VXU� WRXW� XQ� PRUFHDX� GH� WHUUH�� >«@� OD�
SpUHQQLWp� G¶XQ� U\WKPH�GH� YLH� FRQIRQGX�DYHF� OD� VXFFHVVLRQ� GHV� VDLVRQV�� >���@� O¶LQWLPLWp�
SURWHFWULFH�G¶XQ�JURXSH�VRFLDO�FORV��VROLGDLUH��VWULFWHPHQW�KLpUDUFKLVp�ª����
�&HWWH� pSRTXH� G¶RUGUH� HW� G¶KDUPRQLH� VRFLDOH�� FH� W\SH� GH� VRFLpWp� SHUGXH� D� SDUIRLV� pWp�
HIIHFWLYHPHQW�YpFX�DYDQW�G¶DYRLU�pWp�UrYp�H[SOLTXH�O¶DXWHXU��ORLQ�GH�FDQWRQQHU�OH�P\WKH�
DX� PHQVRQJH�� 6HXOHPHQW�� ©�OHXU� LPDJH� >D� VXEL@� O¶KDELWXHO� WUDYDLO� G¶LQIOH[LRQ� GH�
VpOHFWLRQ�RX�GH�WUDQVPXWDWLRQ�TX¶HVW�FHOXL�GX�VRXYHQLU�ª��'¶DXWUHV�GH�FHV�WHPSV�G¶DYDQW�
�������������������������������������������������
���5��*LUDUGHW��0\WKHV�HW�P\WKRORJLHV�SROLWLTXHV��3DULV��(GLWLRQ�GX�VHXLO��FROOHFWLRQ�3RLQWV��pG��������S����
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pFKDSSHQW�j�OD�PpPRLUH�LQGLYLGXHOOH�SRXU�QH�UHOHYHU�TXH�GH�O¶KLVWRLUH��©�OH�SDVVp�DXTXHO�
>RQ@�VH�UpIqUH�Q¶D�MDPDLV�pWp�GLUHFWHPHQW�FRQQX��VD�SXLVVDQFH�pYRFDWULFH�HVW�FHOOH�G¶XQ�
PRGqOH��G¶XQ�DUFKpW\SH�>«@�j�TXL�O¶pPHUJHQFH��KRUV�GX�WHPSV�HQIXL�VHPEOH�GRQQHU�SDU�
GpILQLWLRQ� XQH� YDOHXU� VXSSOpPHQWDLUH� G¶H[HPSODULWp���ª�� /H� SDVVp� HVW� DORUV� pULJp� HQ�
RSSRVLWLRQ�©�j�O¶LPDJH�G¶XQ�SUpVHQW�VHQWL�HW�GpFULW�FRPPH�XQ�PRPHQW�GH�WULVWHVVH�HW�GH�
GpFKpDQFH�ª��5��*LUDUGHW�H[SOLTXH�DLQVL�TXH�OD�UHSUpVHQWDWLRQ�GHV�WHPSV�G¶DYDQW�HVW�DORUV�
GHYHQXH�P\WKH� HW� ©�P\WKH�DX� VHQV� OH�SOXV�FRPSOHW�GX� WHUPH�j� OD� IRLV� ILFWLRQ�� V\VWqPH�
G¶H[SOLFDWLRQ�HW�PHVVDJH�PRELOLVDWHXU�ª��,O�Q¶H[FOXW�SDV�TXH�FHUWDLQV�pOpPHQWV�SXLVVHQW�
UHOHYHU�GH�OD�SXUH�ILFWLRQ��PDLV�O¶HQVHPEOH�GH�FHWWH�QpEXOHXVH�FRPSOH[H�QH�V¶DSSDUHQWH�
SDV� DX�PHQVRQJH�PDLV� j� OD� FRQVWUXFWLRQ�FROOHFWLYH�� j� O¶LPDJLQDLUH�GX�JURXSH�� IDoRQQp�
SDU�OH�WHPSV��
$XVVL��OHV�SURSRV�UDSSRUWpV�FL�DSUqV�HW�YHQDQW�DSSX\HU�OD�WKqVH�G¶XQ�P\WKH�GH�O¶kJH�G¶RU�
SpQLWHQWLDLUH�QH�VRQW�HQ�DXFXQ�FDV�GLVFUpGLWpV�SDU�FHWWH�K\SRWKqVH��/HV�SURSRV�pYRTXDQW�
OH�SDVVp�QH�VRQW�SDV�UHJDUGpV�FRPPH�pWDQW�GHV�FRQWUH�YpULWpV�IDFWXHOOHV��PDLV�FRPPH�GHV�
pOpPHQWV� GH� UHSUpVHQWDWLRQV� LQGLYLGXHOOHV� HW� FROOHFWLYHV� WUDYDLOOpV� SDU� OH� WHPSV��
O¶LPDJLQDWLRQ�HW�OD�WUDQVPLVVLRQ�HQWUH�JpQpUDWLRQV��
�
�
���� 7HPSRUDOLWp�HW�P\WKH�GH�O¶kJH�G¶RU�

�
/H� P\WKH� GH� O¶kJH� G¶RU� HVW� FHUWDLQHPHQW� OH� SOXV� FRPPXQpPHQW� SDUWDJp� j� WUDYHUV� OHV�
pSRTXHV�HW�OHV�OLHX[��LO�HVW�HQ�FHOD�XQLYHUVHO��6D�SUpJQDQFH�HVW�QpDQPRLQV�SOXV�RX�PRLQV�
VLJQLILFDWLYH�VHORQ�OHV�SpULRGHV��6¶LO�HVW�SRVVLEOH�GH�GpILQLU�GHV�SpULRGHV�PDUTXpHV�SDU�XQ�
UHFRXUV� DX� P\WKH� GH� O¶kJH� G¶RU� SOXV� SURQRQFp�� HQ� UHYDQFKH�� O¶kJH� G¶RU� OXL�PrPH�� OH�
WHPSV� GH� UpIpUHQFH� Q¶HVW� MDPDLV� GDWp�� LO� QH� SUHQG� VHQV� TXH� GDQV� XQ� LPDJLQDLUH�
LPSDOSDEOH��
�
�
�
�������������������������������������������������
���,ELG���S����
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����������8QLYHUVDOLWp�HW�SHUPDQHQFH�GX�UDSSRUW�DX�SDVVp�P\WKLILp� �
/¶kJH� G¶RU� DSSDUDvW� FRPPH� ©�OD� FRQVWHOODWLRQ� P\WKLTXH� >OD@� SOXV� FRQVWDQWH�ª��� GH�
O¶LPDJLQDLUH� FROOHFWLI���� V¶DSSOLTXDQW� j� WRXV� OHV� WKqPHV� HW� V¶H[SULPDQW� VRXV� WRXWHV� OHV�
IRUPHV���� OD� QRWLRQ� GX� ©�ERQ� YLHX[� WHPSV�ª� Q¶HVW� pYLGHPPHQW� SDV� SURSUH� DX� PLOLHX�
SpQLWHQWLDLUH��(Q�WpPRLJQHQW�OHV�QRPEUHXVHV�UpIpUHQFHV�j�OD�VRFLpWp�GDQV�VRQ�HQVHPEOH�
ORUV�GHV�HQWUHWLHQV�PHQpV����

36� ���� ©�6L� OD� SULVRQ� IRQFWLRQQDLW� PLHX[� DYDQW� F¶HVW� SDUFH� TXH� OD� VRFLpWp� HOOH�PrPH�
IRQFWLRQQDLW�PLHX[��LO�\�DYDLW�GX�UHVSHFW��j�O¶LQWpULHXU�FRPPH�j�O¶H[WpULHXU�ª��
36�����©�&¶HVW�OD�VRFLpWp�TXL�D�FKDQJp�WURS�YLWH��DYDQW�RQ�DYDLW�OH�VHQV�GH�OD�KLpUDUFKLH��GH�
O¶DXWRULWp�� DXMRXUG¶KXL� F¶HVW� ILQL� HW� RQ� HQ� IDLW� OHV� IUDLV� GDQV� OD� SpQLWHQWLDLUH� FRPPH�
DLOOHXUV�ª��
36�����©�/HV�YLROHQFHV�RQW�EHDXFRXS�DXJPHQWp��PDLV�F¶HVW�SDUHLO�GHKRUV��OD�VRFLpWp�pYROXH�
FRPPH�oD��DYDQW�oD�Q¶H[LVWDLW�SDV��RX�SDV�DXWDQW�ª��

/H� UDSSRUW� QRVWDOJLTXH� DX� SDVVp� Q¶HVW� HQ� RXWUH� SDV� VSpFLILTXH� j� O¶pSRTXH� DFWXHOOH��
&HUWDLQV��DYDQFHQW���

36������ ©�(Q� IDLW�� F¶pWDLW� GpMj� FRPPH� oD�TXDQG� MH� VXLV� DUULYp�� OHV� DQFLHQV� GLVDLHQW� TXH�
F¶pWDLW�PLHX[�DYDQW�ª��
36������ ©�&¶HVW� WRXMRXUV� OD�PrPH� FKRVH��RQ� FURLW� WRXV� TXH� OHV� DXWUHV� RQW� FRQQX�PLHX[��
0DLV�ERQ�HQ�PrPH�WHPSV��F¶HVW�SDV�IDX[��oD�VH�GpJUDGH�oD�F¶HVW�XQH�FHUWLWXGH�ª��

36������©�,O�\�D����DQV�RQ�GLVDLW�GpMj�TX¶DYDQW�RQ�SRXYDLW�IUDSSHU�RX�GLUH�FH�TX¶RQ�YRXODLW�
HWF��ª��

����������,QVFULSWLRQ�G¶XQ�P\WKH�GH�O¶kJH�G¶RU�GDQV�XQ�WHPSV�SDUWLFXOLHU� �
7RXWHIRLV�� OD� SUpJQDQFH� GX� P\WKH� GH� O¶kJH� G¶RU� SHXW� rWUH� SDUWLFXOLqUHPHQW� IRUWH� j�
FHUWDLQHV� SpULRGHV��$LQVL��5��*LUDGHW� VRXOLJQH� TXH� OHV� WH[WHV� VXU� OHVTXHOV� LO� DSSXLH� VD�
�������������������������������������������������
���,ELG���S�������/¶LPDJLQDLUH�FROOHFWLI��FRQFHSWXDOLVp�SDU�&��&DVWRULDGLV�GDQV�/¶LPDJLQDLUH�FRPPH�WHO��������GpVLJQH�OH�PDJPD�GH�
VLJQLILFDWLRQV� VRFLDOHV� j� FDUDFWqUH� LPDJLQDLUH� GRQW� OD� SURGXFWLRQ� QH� VH� UpIqUH� SDV� j� XQH� RX� SOXVLHXUV� pODERUDWLRQV�
SV\FKLTXHV�LQGLYLGXHOOHV�QL�PrPH�GH�JURXSHV�RX�G
RUJDQLVDWLRQV�����5��*LUDUGHW��RS�FLW���S����
�
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GpPRQVWUDWLRQ�� VRQW�SRXU�EHDXFRXS�GDWpV�GX���qPH�VLqFOH��©�F¶HVW�DX�PRPHQW�PrPH�R��
WRXW� XQ� SXLVVDQW� PRXYHPHQW� G¶RSLQLRQ�� OHV� HQF\FORSpGLVWHV�� OHV� pFRQRPLVWHV�� OD� FRXU�
UR\DOH� HOOH� PrPH�� H[DOWH� OH� GpYHORSSHPHQW� GHV� IRUFHV� GH� SURGXFWLRQ�� HQFRXUDJH� OHV�
FDSDFLWpV� QRYDWULFHV� GX� WUDYDLO� KXPDLQ� �«�� TXH� V¶H[SULPH� OH� SOXV� IRUWHPHQW� OD�
UpSXGLDWLRQ�SpUHPSWRLUH�GH�WRXWH�IRUPH�GH�PRGHUQLWp�pFRQRPLTXH�ª����
2Q� SHXW� pWDEOLU� XQ� SDUDOOqOH� DYHF� OD� SpULRGH� GH� WUDQVIRUPDWLRQ� UDSLGH� TXH� FRQQDvW�
O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�GHSXLV� OHV� HIIRUWV�GH�PRGHUQLVDWLRQ� FRQGXLWV� j�SDUWLU� GHV�
DQQpHV������HW�SOXV�IRUWHPHQW�HQFRUH�GHSXLV�TX¶HOOH�D�IDLW�OH�FKRL[��HQ�������GH�VH�VDLVLU�
GHV� UqJOHV� SpQLWHQWLDLUHV� HXURSpHQQHV� SRXU� FRQGXLUH� XQ� LPSRUWDQW� PRXYHPHQW� GH�
UpIRUPH�HW�SUpSDUHU�OD�ORL�SpQLWHQWLDLUH�GH�������/HV�ERXOHYHUVHPHQWV�PDMHXU�UHQFRQWUpV�
SDU� OHV� SHUVRQQHOV� GH� VXUYHLOODQFH�� HW� VXUWRXW� O¶LPSRUWDQFH� GX� GLVFRXUV� YDORULVDQW� OH�
FKDQJHPHQW�� O¶pYROXWLRQ� GHV� PpWKRGHV� GH� WUDYDLO� HW� GHV� VWUXFWXUHV�� RQW� DORUV� SX� IDLUH�
UHVXUJLU�GHV�pOpPHQWV�GH�GLVFRXUV�HPSUXQWV�GH�QRVWDOJLH���
$LQVL�� SOXVLHXUV� VXUYHLOODQWV� LQWHUYLHZpV� IRQW� UpIpUHQFH� j� OD� UDSLGLWp� UHVVHQWLH� GX�
FKDQJHPHQW���

36� ���� ©�/H� SUREOqPH� F¶HVW� SDV� VHXOHPHQW� TXH� oD� FKDQJH� HQ� PDO� F¶HVW� VXUWRXW� TXH� oD�
FKDQJH� WURS� YLWH�� RQ�D� SDV� OH� WHPSV�GH� V¶KDELWXHU� DORUV� IRUFpPHQW� RQ�SUpIqUH� FH� TX¶RQ�
FRQQDLVVDLW�QRXV�ª��

36������©�/D�SULVRQ�F¶HVW�FRPPH�OD�VRFLpWp�WRXW�D�FKDQJp�WURS�YLWH�FHV�GHUQLqUHV�DQQpHV�ª��

36�����©�/H�PpWLHU�pWDLW�SOXV�IDFLOH�DYDQW�SDUFH�TX¶RQ�DYDLW�SOXV�G¶DXWRULWp�HW�G¶pFRXWH�GH�
OD�KLpUDUFKLH�� WRXV�FHV�pTXLOLEUHV� �QRXV�DYHF� OHV�GpWHQXV�HW�QRXV�DYHF� OHV�FKHIV��RQW�pWp�
UHPLV�HQ�FDXVH�HQ�PrPH�WHPSV�ª��

36������©�3OXV�TXH�GHV�pYROXWLRQV��LO�IDXW�SDUOHU�G¶XQH�UpYROXWLRQ�ª���
&HV� pOpPHQWV� IRQW� pFKR� DX[� pFULWV� GH� 5�� *LUDUGHW��� ©�7RXMRXUV� SUpVHQWH� VDQV� GRXWH� j�
O¶DUULqUH� SODQ� GH� O¶LPDJLQDLUH� FROOHFWLI�� OD� P\WKRORJLH� GH� O¶kJH� G¶RU� FRQQDvW� GDQV�
O¶KLVWRLUH� G¶XQH� VRFLpWp�� GHV� SpULRGHV� G¶LQWHQVLWp� YDULDEOH�� /¶LPSRUWDQW� HVW� GH�
UHFRQQDvWUH�TXH�FHV� WHPSV� IRUWV��FHV�SRXVVpHV�G¶HIIHUYHVFHQFH�P\WKLTXH�VH�VLWXHQW� WUqV�
�������������������������������������������������
���,ELG���S�����
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JpQpUDOHPHQW�DX�PRPHQW�R��O¶pYROXWLRQ�pFRQRPLTXH�HW�VRFLDOH�WHQG�j�VH�SUpFLSLWHU��R��
OH� FKDQJHPHQW� V¶DFFpOqUH�� R�� OHV� DQFLHQV� pTXLOLEUHV� VH� WURXYHQW� GH� SOXV� HQ� SOXV�
SXLVVDPPHQW�PLV�HQ�FDXVH�ª��
&HWWH�VHQVDWLRQ�GH�FpOpULWp�GH�OD�PXWDWLRQ�Q¶HVW�SDV�VDQV�OLHQ�DYHF�OH�GLVFRXUV�YpKLFXOp�
DXWRXU� GH� FHV� pYROXWLRQV�� $LQVL�� GH� QRPEUHXVHV� SUDWLTXHV�� FRPPH� SDU� H[HPSOH� OD�
UpXQLRQ� GH� FRPPLVVLRQV� SOXULGLVFLSOLQDLUHV�� SUp� H[LVWDLHQW� j� OHXU� LPSRVLWLRQ� SDU� OHV�
53(���� /HV� QRXYHDXWpV� Q¶HQ� VHUDLHQW� GRQF� SDV� WRXMRXUV�� PDLV� OH� GLVFRXUV� SRUWHXU� GH�
FKDQJHPHQW� UHQG�SDUWLFXOLqUHPHQW�SUpJQDQWH� OD� VHQVDWLRQ�GH� FpOpULWp� HW� G¶LQWHQVLWp�GHV�
UpIRUPHV�� /D� YRORQWp� GH� SRUWHU� OH� FKDQJHPHQW� HW� GH� FRPPXQLTXHU� DXWRXU� GH� FHWWH�
YRORQWp��FRQWULEXH�j�UHQIRUFHU�OH�UHVVHQWL�GH�ERXOHYHUVHPHQW�FDXVp�SDU�OH�FKDQJHPHQW�OXL�
PrPH��G¶DXWDQW�SOXV�TXDQG�FHOXL�FL�HVW�UHVVHQWL�FRPPH�VXEL���
&HWWH� LGpH� HVW� FRUURERUpH� SDU� FHUWDLQV� pOpPHQWV� VRXOLJQpV� SDU� &�� 5DPERXUJ� HW� $��
&KDXYHQHW�GDQV�XQ�WH[WH�UHODWLI�j�O¶DFFXHLO�GHV�53(�SDU�OHV�SHUVRQQHOV�GH�VXUYHLOODQFH��
(Q�HIIHW�� VL� OHV� DXWHXUHV� pYRTXHQW�XQ� DFFXHLO� IDYRUDEOH�SDU� OHV�SHUVRQQHOV�GLUHFWHPHQW�
LPSOLTXpV�GDQV�OH�SURMHW�53(��FHX[�TXL��PDMRULWDLUHV��VXELVVHQW� OH�FKDQJHPHQW�GH�ORLQ��
DWWDFKHQW� DX[� 53(� ©�XQH� YDOHXU� HPEOpPDWLTXH� GH� O¶pYROXWLRQ� GH� OHXU� VLWXDWLRQ�
SURIHVVLRQQHOOH� FDUDFWpULVpH� SDU� XQH� SHUWH� GH� SRXYRLU� HW� XQH� GpYDORULVDWLRQ� GH� OHXU�
U{OH�ª����
/H�SURSRV�GH�5��*LUDUGHW� UHODWLI� j� OD� VHFRQGH�PRLWLp�GX���qPH� VLqFOH� IDLW� DLQVL� pFKR�HW�
GRQQH�VHQV�j�O¶DFWXDOLWp�SpQLWHQWLDLUH���©�4XH�WDQW�GH�UpPDQHQFHV�QRVWDOJLTXHV�WURXYHQW�
j� V¶H[SULPHU�� DYHF� XQH� WHOOH� LQVLVWDQFH� GDQV� XQ� FRQWH[WH� VRFLDO� HW� LGpRORJLTXH� RX� OHV�
YDOHXUV�GH�PXWDWLRQ��GH�QRXYHDXWp�HW�GH�PRGHUQLWp�WHQGHQW�VLPXOWDQpPHQW�j�V¶LPSRVHU�
DYHF�XQH�IRUFH�MDPDLV�DWWHLQWH��LO�\�D�Oj�XQ�SDUDGR[H�HVVHQWLHO�VXU�OD�VLJQLILFDWLRQ�GXTXHO�
LO� QH� VHUDLW� SDV� YDLQ� GH� V¶LQWHUURJHU�ª���� ,O� V¶DJLW� ELHQ� GH� VRXOLJQHU� O¶LPSRUWDQFH� GHV�
YDOHXUV� GH� FKDQJHPHQW� DX� GHOj� GHV� FKDQJHPHQWV� HX[�PrPHV�� &HWWH� YDORULVDWLRQ� GHV�
QRXYHOOHV�SUDWLTXHV��VRXYHQW�SHUoXH�FRPPH�GpYDORULVDWLRQ�GHV�DQFLHQQHV��Q¶HVW�SDV�VDQV�
OLHQ� DYHF� OH� VHQWLPHQW� GH� GpSRVVHVVLRQ� TXL� WUDQVSDUDLW� j� O¶pYRFDWLRQ� GHV� pYROXWLRQV�
DFWXHOOHV��FI��3DUWLH�,,����
�������������������������������������������������
���)��)pYULHU��FRXUV�VXU�OHV�53(��GpOLYUp�j�O¶(1$3�OH���PDL��������� $�� &KDXYHQHW�� &�� 5DPERXUJ�� 'H� TXHOTXHV� REVHUYDWLRQV� VXU� OD� PLVH� HQ� °XYUH� GHV� 5qJOHV� 3pQLWHQWLDLUHV�
(XURSpHQQHV��(1$3��������S�������5��*LUDUGHW��RS�FLW���S����
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�
����������$WHPSRUDOLWp�GH�O¶kJH�G¶RU� �
6L�OD�IRUFH�GX�P\WKH�GH�O¶kJH�G¶RU�SHXW�V¶LQVFULUH�GDQV�GHV�SpULRGHV�KLVWRULTXHV�GDWpHV��
HQ� UHYDQFKH�� O¶kJH� G¶RU� FRQVWLWXWLI� GX� P\WKH� QH� SHXW� SDV� IDLUH� O¶REMHW� G¶XQ� DQFUDJH�
WHPSRUHO�� /H� WHPSV� GH� UpIpUHQFH� HVW� ©�QRQ� GDWp�� QRQ� PHVXUDEOH�� QRQ�
FRPSWDELOLVDEOH�ª����
/H�SDVVp�pYRTXp�ORUV�GHV�HQWUHWLHQV�UpDOLVpV�Q¶HVW�JpQpUDOHPHQW�SDV�GDWp��,QWHUURJpV�HQ�
FHV�WHUPHV�©�4XDQG�YRXV�GLWHV�TXH�OHV�FKRVHV�VH�SDVVDLHQW�PLHX[�DYDQW��j�TXHOOH�pSRTXH�
IDLWHV�YRXV�UpIpUHQFH�"�ª��OHV�SHUVRQQHOV�IRXUQLVVHQW�GHV�UpSRQVHV�H[WUrPHPHQW�IORXHV�HW�
QH�FRQFRUGDQW�QXOOHPHQW�YHUV�XQH�GDWH�TXL�IHUDLW�VHQV���

36� ���� ©�$YDQW� OD� ORL� SpQLWHQWLDLUH� HW� OHV� 53(�PDLV�PrPH� ELHQ� DYDQW�� DYDQW� OD� WpOp� HQ�
IDLW�ª���

36������©�$YDQW�TX¶RQ�GRQQH�GHV�GURLWV�DX[�GpWHQXV�ª���

36� ����� ©�/HV� DQFLHQV� RQW� FRQQX� FHWWH� pSRTXH�� oD� D� FRPPHQFp� j� VH� GpJUDGHU� j� PRQ�
DUULYpH�DX�GpEXW�GHV�DQQpHV����ª��

36������©�-H�VXLV�DUULYp�SLOH�DX�WRXUQDQW�HQ������ª��

36������©�<¶D�WURLV�RX�TXDWUH�DQV�oD�DOODLW�HQFRUH�ª��

�36������©�/¶HQWUpH�GHV�IHPPHV�HQ�GpWHQWLRQ�KRPPHV�F¶pWDLW�Oj�OH�WRXUQDQW�ª���
&HV� UpSRQVHV� WpPRLJQHQW� j� OD� IRLV� GH� O¶DEVHQFH� GH� SRVVLELOLWp� GH� GDWHU� O¶kJH� G¶RU�� OH�
PRPHQW�R��©�OHV�FKRVHV�DOODLHQW�GDQV�OH�ERQ�VHQV�ª��PDLV�DSSXLHQW�GDQV�OH�PrPH�WHPSV�
O¶LGpH� TX¶XQ� VHQWLPHQW� GH� WRXUQDQW� H[LVWH�� WRXUQDQW� j� O¶RULJLQH� GH� O¶HIIHUYHVFHQFH�
QRXYHOOH�GX�P\WKH�GX�IDLW�GH�OD�UpDOLWp�GH�ERXOHYHUVHPHQWV�PDMHXUV��/¶kJH�G¶RU�Q¶HVW�SDV�
GpILQL�GDQV� OH� WHPSV��HQ� UHYDQFKH�� O¶LGpH�GH�ERXOHYHUVHPHQWV�GHV�pTXLOLEUHV��TXL�YLHQW�
GRQQHU� VD� SXLVVDQFH� DX� P\WKH� GH� O¶kJH� SHXW� WURXYHU� XQH� LQVFULSWLRQ� WHPSRUHOOH�
FRUUHVSRQGDQW�DX[�SKDVHV�GH�UpIRUPHV�G¶DPSOHXU��

�������������������������������������������������
���5��*LUDUGHW��RS�FLW���S�����
�
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�
���� /HV� WKpPDWLTXHV� FRQVWLWXWLYHV� GX� P\WKH� GH� O¶kJH� G¶RU� HW� OHXU� WUDQVSRVLWLRQ�
SpQLWHQWLDLUH�

$SUqV� DYRLU� GpILQL� OHV� GLIIpUHQWV� VHQV� GX� P\WKH� HW� SURSRVp� XQH� PLVH� HQ� SHUVSHFWLYH�
WHPSRUHOOH� GH� OD� QRWLRQ� G¶kJH� G¶RU�� OH� F°XU� GX�P\WKH� GH� O¶kJH� G¶RU� GRLW� IDLUH� O¶REMHW�
G¶XQH�DQDO\VH�DSSURIRQGLH�SHUPHWWDQW�GH�YpULILHU�O¶K\SRWKqVH�VHORQ�ODTXHOOH�OH�UHFRXUV�j�
FHV� UHSUpVHQWDWLRQV� VHUDLW� SUpJQDQW� DX� VHLQ� GX� JURXSH� VRFLDO� GHV� VXUYHLOODQWV�
SpQLWHQWLDLUHV��
©�'RPLQp�SDU�OD�QRWLRQ�SUHPLqUH�GH�FKXWH��GH�GpFKpDQFH��FH�PRXYHPHQW�GX�UrYH�YHUV�XQ�
SDVVp� GH� OXPLqUHV� SOXV� KHXUHX[�� SOXV� EHDX�� WHQG� SUHVTXH� WRXMRXUV� j� VH� FULVWDOOLVHU�
DXWRXU�GH�GHX[�YDOHXUV�HVVHQWLHOOHV���YDOHXU�G¶LQQRFHQFH��GH�SXUHWp��G¶XQH�SDUW��YDOHXU�
G¶DPLWLp�� GH� VROLGDULWp�� GH� FRPPXQLRQ�G¶DXWUH�SDUW��&¶HVW� �«��GDQV� OD� SHUVSHFWLYH�GH�
FHWWH�GRXEOH�TXrWH��GH�FHWWH�GRXEOH�QRVWDOJLH�TXH�WRXWH�P\WKRORJLH�GH�O¶kJH�GH�G¶RU�WHQG�
j� DIILUPHU� VD� FRKpUHQFHª����� ,O� FRQYLHQW� GRQF� GH� FRQIURQWHU� FHWWH� GpILQLWLRQ� GHV�
FRPSRVDQWHV� GX� P\WKH� GH� O¶kJH� G¶RU� DX� FRQWHQX� GX� GLVFRXUV� GHV� SHUVRQQHOV�
SpQLWHQWLDLUHV��
�
���������9DOHXUV�G¶LQQRFHQFH�HW�GH�SXUHWp�
/D�SUHPLqUH�SDUWLH�GX�P\WKH�WHO�TXH�GpFULW�SDU�5��*LUDUGHW�HVW�EDVpH�VXU�O¶LGpH�GH�SXUHWp�
GHV�RULJLQHV��DXWRXU�GX�©�UrYH�G¶KDUPRQLHXVH�DOOpJUHVVH�ª����RSSRVDQW�O¶LGpDO�G¶XQH�YLH�
QDWXUHOOH��j�OD�ODLGHXU��OD�FRUUXSWLRQ��OD�W\UDQQLH�GH�OD�FLYLOLVDWLRQ���
&HWWH� QRWLRQ� DSSDUDvW� GRQF�� GDQV� XQ� SUHPLHU� WHPSV�� SHX� FRQFLOLDEOH� DYHF� OH� PLOLHX�
FDUFpUDO��G¶XQH�SDUW��SDUFH�TX¶LO� HVW�SDU�GpILQLWLRQ�HQ�DQWDJRQLVPH�DYHF� O¶LQQRFHQFH�HW�
O¶DOOpJUHVVH�� HW� G¶DXWUH� SDUW�� SDUFH� TX¶LO� HVW� SXU� SURGXLW� GH� OD� FLYLOLVDWLRQ� HW� QH� WURXYH�
DXFXQ� pTXLYDOHQW� QDWXUHO�� /¶LGpH� G¶XQH� SXUHWp� GHV� RULJLQHV� HQ� OLHQ� DYHF� OH� P\WKH�
IRQGDWHXU�GH�O¶LQVWLWXWLRQ��QH�SHXW�H[LVWHU�HQ�FHV�WHUPHV��
�������������������������������������������������
���,ELG���S��������,ELG���S�����
�
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1pDQPRLQV��RQ�UHWURXYH�DX�FRXUV�GHV�HQWUHWLHQV�UpDOLVpV��GHV�SURSRV�GH�VXUYHLOODQWV�TXL�
SRXUUDLHQW�IDLUH�pFKR�j�O¶H[SUHVVLRQ�GH�FHV�YDOHXUV���
������������,PDJH�GX�GpOLQTXDQW�GLJQH�HW�LQWqJUH�

7RXW� G¶DERUG�� VHPEOH� H[LVWHU� XQH� UHSUpVHQWDWLRQ� GX� GpWHQX� G¶DQWDQ� FRPPH� XQ� ©� YUDL�
GpOLQTXDQW�ª��TXHOTX¶XQ�GH�UHVSHFWDEOH��D\DQW�FKRLVL�OD�PDUJLQDOLWp�PDLV�GLVSRVDQW�G¶XQ�
V\VWqPH�GH�YDOHXU�HVWLPDEOH��6DQV�TXH�VRLW�pYRTXpH�O¶LGpH�G¶LQQRFHQFH��RQ�UHWURXYH�OH�
YRFDEXODLUH� RSSRVDQW� QDWXUH� HW� FXOWXUH�� DLQVL� TXH� OD� QRWLRQ� G¶LQGLYLGXV� DXWUHIRLV� SOXV�
YLHUJHV��FRPPH�HQFRUH�QRQ�GpQDWXUpV�SDU�OH�V\VWqPH��
/D�SRSXODWLRQ�SpQDOH�G¶DQWDQ� DSSDUDvW� DLQVL� GDQV� OHV� UHSUpVHQWDWLRQV�G¶XQ�QDWXUHO� SOXV�
GLVFLSOLQp��PDLV�DXVVL�SOXV�VDLQH��SOXV�KRPRJqQH��PXpH�SDU�GHV�YDOHXUV�SOXV�QREOHV���

36������©�4XDQG�M¶DL�FRPPHQFp�GDQV�OHV�DQQpHV�����OHV�GpWHQXV�IDLVDLHQW�OHXU�OLW�DX�FDUUp��
LOV�DWWHQGDLHQW�TX¶RQ� OHXU�GRQQH� O¶RUGUH�GH�VH�GpSODFHU�SRXU�ERXJHU��SDV�XQ�EURQFKDLW��
F¶pWDLW�QDWXUHO��oD��oD�PH�SODLVDLW�ª�

36������©�/D�SRSXODWLRQ�SpQDOH�D�FKDQJp��DYDQW�HOOH�pWDLW�SOXV�UHVSHFWXHXVH�HW�SXLV� LO�\�
DYDLW�PRLQV�G¶pWUDQJHUV��F¶pWDLW�SOXV�KRPRJqQH�ª��

36�����©�$YDQW�TXDQG�XQ�GpWHQX�IDLVDLW�XQH�FRQQHULH��LO�DVVXPDLW�VRQ�TXDUWLHU��LOV�pWDLHQW�
SDV�YLFLHX[�FRPPH�DXMRXUG¶KXL�j�HQ�MRXHU�DYHF�OHV�PpGHFLQV�HW�WRXW�oD�ª��

36������©�$XMRXUG¶KXL�OHV�GpWHQXV�VRQW�SOXV�MHXQHV��SOXV�IRXV��SOXV�FDFKHWRQQpVª��

36������©�/HV�GpWHQXV�VRQW�GHYHQXV�SOXV�PDXYDLV�ª��

36������©�$YDQW�LO�\�DYDLW�SOXV�GH�IUDQFKLVH��PrPH�GDQV�OHV�DJUHVVLRQV��OHV�PRXYHPHQWV�
pWDLHQW�DVVXPpV��PDLV�PDLQWHQDQW�LOV�QRXV�SUHQQHQW�HQ�WUDvWUH�ª��

36������©�$YDQW�RQ�JpUDLW�GH�YUDLV�EDQGLWV��DXMRXUG¶KXL�F¶HVW� MXVWH�GHV�SHWLWV� MHXQHV�TXL�
YHXOHQW�GH�O¶DUJHQW�IDFLOH�ª��

36������©�$XMRXUG
KXL�LOV�DUULYHQW�GH�FKH]�SDSD�PDPDQ�LOV�RQW�pWp�FRFRRQp��LOV�RQW�MXVWH�
YRXOX�IDLUH�GX�IULF�ª��

�
�
�
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/¶LGpH�G¶XQ�RUGUH�QDWXUHO��G¶XQH�KRPRJpQpLWp�GH�OD�SRSXODWLRQ�SpQDOH��G¶XQH�DEVHQFH�GH�
YLFH� HW� GH� WHQGDQFH� j� OD� PDQLSXODWLRQ� RX� HQFRUH� O¶LGpH� VHORQ� ODTXHOOH� OHV� ©�EDQGLWV�ª�
DYDLHQW� DXWUHIRLV� GH� YUDLHV� YDOHXUV� j� O¶LQYHUVH� GHV� GpWHQXV� YpQDX[� G¶DXMRXUG¶KXL�
VHPEOHQW�ELHQ�FRUUHVSRQGUH�DX�FKDPS�GX�P\WKH�GH�OD�SXUHWp�UpYROXH��,O�V¶DJLW�ELHQ�V�U�
G¶XQH� IRUPH� GH� SXUHWp� QXDQFpH� SDU� OH� FRQWH[WH� SDUWLFXOLHU� HW� O¶DEVHQFH� GH� UpIpUHQFH�
SRVVLEOH�DX�P\WKH�IRQGDWHXU��0DLV�OHV�SHUFHSWLRQV�GH�OD�SRSXODWLRQ�SpQDOH�G¶DXWUHIRLV�HW�
G¶DXMRXUG¶KXL� DSSDUDLVVHQW� PDUTXpHV� SDU� OH� VHQWLPHQW� GH� GpFDGHQFH�� GH� SHUWH� GHV�
YDOHXUV�RULJLQHOOHV�GX�IDLW�QRWDPPHQW�GX�V\VWqPH��OHV�GpWHQXV�D\DQW�pWp�GpQDWXUpV�SDU�OHV�
pYROXWLRQV� GH� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� �LQWHUYHQWLRQ� GX� PpGLFDO� HQ� SULVRQ�
QRWDPPHQW���7UDQVSDUDLW� O¶LGpH�G¶XQ� pWDW� GH�QDWXUH� IDQWDVPp�GHV� SULVRQV�G¶DQWDQ�GDQV�
OHVTXHOOHV� DXUDLHQW� UpJQp� DXWRULWp� GHV� VXUYHLOODQWV� HW� UHVSHFW� GHV� GpWHQXV� HQYHUV� HX[��
VRUWH�G¶RUGUH�QDWXUHO�SRUWp�SDU�OD�YHUWX�VXSSRVpH�GX�GpWHQX��&HOXL�FL�pWDQW�SHUoX�FRPPH�
HQFRUH�QRQ�SHUYHUWL�SDU� OD� VRFLpWp� �YpFXH�FRPPH�SOXV�YLROHQWH�DXMRXUG¶KXL��YDORULVDQW�
GDYDQWDJH�O¶DUJHQW�IDFLOH�HWF���QL�DOWpUp�SDU�OH�IRQFWLRQQHPHQW�GH�OD�SULVRQ�GpVpTXLOLEUpH�
SDU� OHV� LQWHUYHQWLRQV� H[WpULHXUHV�� GHV� SDUWHQDLUHV� VDQLWDLUHV� HQ� SDUWLFXOLHU� �TXL�
©�FDFKHWRQQHQW�ª��VLF��OHV�GpWHQXV�RX�OqYHQW�OHV�VDQFWLRQV�GLVFLSOLQDLUHV���
������������,PDJH�GX�VXUYHLOODQW�UHVSHFWp�HQ�WDQW�TX¶KRPPH�GH�WHUUDLQ�

$X�GHOj� GHV� UHSUpVHQWDWLRQV� UHODWLYHV� j� OD� SRSXODWLRQ� SpQDOH�� O¶LGpH� GH� SXUHWp� HW�
G¶LQQRFHQFH��RX�SOXV�H[DFWHPHQW�DX�YX�GX�PLOLHX�pWXGLp��GH�IRQFWLRQQHPHQW�VSRQWDQp�HW�
QDWXUHO��DSSDUDvW�SOXV�FODLUHPHQW�HQFRUH�ORUVTXH�OHV�VXUYHLOODQWV�pYRTXHQW�OHXU�YLVLRQ�GH�
OHXU� FRUSV� DXWUHIRLV�� /H� ©�WHUUDLQ�ª� VHPEOH� WHQLU� OLHX� GH� SDUDGLV� SHUGX� R�� UpJQDLHQW�
VSRQWDQpLWp� HW� UDSSRUWV� QDWXUHOV�� EUXWV�� HQWUH� KRPPHV� ©�GH� SXU� LQVWLQFW�ª���� SDU�
RSSRVLWLRQ� j� ©�OD� SDSHUDVVH�ª�� DX[� ©�SURFpGXUHV�ª� HW� DX[� UqJOHV� FRQWUDLJQDQWHV� TXL�
VHUDLHQW�YHQXHV�FRQWUDULHU�FHW�RUGUH�QDWXUHO�WRXW�FRPPH�©�OH�IHU�HW�OH�EOp��«��RQW�FLYLOLVp�
O¶KRPPH�HW�SHUGX�OH�JHQUH�KXPDLQ�ª����
/H� WUDYDLO� DGPLQLVWUDWLI� VHPEOH� SHUoX� FRPPH� XQH� SHUWH� GH� WHPSV� HW� GRQF� GH�
FRQQDLVVDQFH�GX�WHUUDLQ���

36�����©�$�FDXVH�GHV�53(�HW�GH�OD�SDSHUDVVH��\¶D�SOXV�TXH�OHV�VXUYHLOODQWV�HW�OHV�SUHPLHUV�

�������������������������������������������������
���,ELG���S��������-�-��5RXVVHDX��'LVFRXUV�VXU�O
RULJLQH�GHV�IRQGHPHQWV�GH�O
LQpJDOLWp�SDUPL�OHV�KRPPHV��VHFRQGH�SDUWLH�������
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VXU�OH�WHUUDLQ��DORUV�TXH�F¶HVW�TXDQG�PrPH�OH�F°XU�GH�PpWLHU�ª�� �

36� ���� ©�$� FDXVH� GH� WRXV� FHV� FRQWU{OHV�� O¶DGPLQLVWUDWLRQ� FKHUFKH� j� VH� FRXYULU�� OHV�
REVHUYDWLRQV�&(/�oD�VHUW�MXVWH�j�oD��HW�oD�pORLJQH�GX�WHUUDLQ�ª��

/HV�SURFpGXUHV�pFULWHV�HPSrFKHQW�XQ�WUDLWHPHQW�LPPpGLDW�TXL�SHUPHWWDLW�QRWDPPHQW�GH�
VH�SRVLWLRQQHU�GDQV�OH�UDSSRUW�GH�IRUFH��GDQV�XQH�ORJLTXH�G¶KRQQHXU���

36� ����� ©� /HV� 53(� F¶HVW� oD�� OHV� GpWHQXV� VH� VHQWHQW� SURWpJpV�� -H� SUpIpUDLV� TXDQG� oD�
PDUFKDLW�j�O¶DQFLHQQH��G¶KRPPH�j�KRPPH��VDQV�WRXWHV�FHV�SURFpGXUHV�ª��

36�����©�4XDQG�XQ�GpWHQX�SRVDLW�SUREOqPH��LO�SDUWDLW�GLUHFWHPHQW�DX�TXDUWLHU��Oj�RQ�D�XQH�
VHPDLQH�G¶HQTXrWH��F¶HVW�SDV�LPPpGLDW�GRQF�LO�ULJROH��LO�VH�PRTXH�GH�QRXV�SDUFH�TX¶RQ�HVW�
FRLQFpV�SDU�OHV�SURFpGXUHV��2Q�GRLW�DWWHQGUH�OD�FRPPLVVLRQ�SRXU�GpFODVVHU�GHV�DWHOLHUV��
RQ�SHUG�OD�IDFH�ª��

/HV� UDSSRUWV� HQWUH� GpWHQXV� HW� VXUYHLOODQWV� VHPEOHQW� SHUoXV� FRPPH� DXWUHIRLV� SOXV�
VLPSOHV��PRLQV�FRQWU{OpV���

36������©�'DQV�OH�GLVFRXUV�F¶HVW�HQFRUH�µOH�VXUYHLOODQW�HVW�PDvWUH�j�VRQ�pWDJH¶�PDLV�F¶HVW�
IDX[�SXLVTXH�GHUULqUH�FH�TX¶RQ�GLW�LO�UHVWH�SOHLQ�GH�SDSHUDVVH��DX�ILQDO�RQ�DXWRULVH�WRXW�GH�
WRXWH�IDoRQ�ª�� �

36������©�2Q�HVW�GH�SOXV�HQ�SOXV�IOLTXpV�j�FDXVH�GHV�FDPpUDV��RQ�GRLW�WRXMRXUV�UHQGUH�GHV�
FRPSWHV��DYDQW��RQ�IDLVDLW�FRQILDQFH�ª�� �

36�����©�/HV�DJHQWV�Q¶pWDLHQW�MDPDLV�UHPLV�HQ�FDXVH��DXMRXUG¶KXL�OHV�RIILFLHUV�YHXOHQW�WRXW�
VDYRLU�ª��

36������ ©�$YDQW�� RQ� pWDLW�PRLQV� EULGpV�� DXMRXUG
KXL� WRXW� GRLW� rWUH� MXVWLILp�� WRXW� HVW� SOXV�
IURLG�HW�PpFDQLTXH«PDLV�DXVVL�SOXV�SURIHVVLRQQHO�ª��

&HV� pOpPHQWV� VHPEOHQW� DSSX\HU� O¶LGpH� GH� OD� SUpYDOHQFH� G¶XQ� P\WKH� GX� VXUYHLOODQW�
G¶DXWUHIRLV�WUDYDLOODQW�©�j�O¶DEULV�GX�GpVLU�KDUFHODQW�GH�FKDQJHPHQW��LPPXDEOHPHQW�SXU�
SDUFH�TX¶pFKDSSDQW�HQFRUH�j�OD�FLYLOLVDWLRQ��j�VRQ�FRGH�GH�YDOHXUV��j�VHV�LQWHUGLWV��j�VHV�
H[LJHQFHV�ª����6L� OD�SULVRQ��FRQVWUXFWLRQ�VRFLDOH��SHXW�GLIILFLOHPHQW�rWUH�SHUoXH�FRPPH�
OLHX�G¶H[LVWHQFH�G¶XQ�pWDW�GH�QDWXUH��RQ�UHWURXYH�QpDQPRLQV�OHV�FRQWRXUV�GH�O¶RSSRVLWLRQ�
�������������������������������������������������
���5��*LUDUGHW��RS�FLW���S�����
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QDWXUH�FXOWXUH� HQWUH� OHV� PRGHV� GH� IRQFWLRQQHPHQW� ©�j� O¶DQFLHQQH�ª�� RUDX[�� GDQV� XQ�
UDSSRUW�GH�IRUFH�QRQ�PpGLDWLVp�HW�GDQV�O¶LQVWDQWDQpLWp��FRQWUDVWDQW�DYHF�OHV�FRQWUDLQWHV�GH�
O¶pFULW��OHV�UDSSRUWV�PpGLDWLVpV�SDU�OD�SURFpGXUH�HW�OH�WHPSV�GH�UpSRQVH�TX¶HOOH�LPSOLTXH���
�
�����������6HQWLPHQW�G¶XQH�QpFHVVLWp�GH�UHVWDXUDWLRQ�G¶XQ�RUGUH�PRUDO�

/D�WKpPDWLTXH�GH� O¶LQQRFHQFH�HW�GH�OD�SXUHWp�RULJLQHOOH�FRQVWLWXWLYH�GX�P\WKH�GH� O¶kJH�
G¶RU�D�SRXU�FRUROODLUH�O¶LGpH�G¶XQ�©�SURFHVVXV�G¶LUUpPLVVLEOH�GpFDGHQFH�ª�HW�GRQF�GH�OD�
QpFHVVLWp�GH�GpILQLU�©�XQ�SURJUDPPH�SUpFLV�GH�UHVWDXUDWLRQ�PRUDOH�ª��LQVLVWDQW�VXU�©�XQH�
pGXFDWLRQ�j�OD�ILQDOLWp�PLOLWDLUH�j�OD�IRLV�DVFpWLTXH��YpJpWDULHQQH�HW�UXUDOH�ª�����
/HV�UpIpUHQFHV�j�O¶LQVWDXUDWLRQ�G¶XQ�WHO�RUGUH�QRXYHDX�VRQW�QRPEUHXVHV��UHODWLYHV�WDQW�j�
OD�SRSXODWLRQ�SpQDOH�TX¶DX�FRUSV�GHV�SHUVRQQHOV�GH�VXUYHLOODQFH��
&RQFHUQDQW� OD�SRSXODWLRQ�SpQDOH�� OHV�SURSRV� UHFXHLOOLV� IRQW� HIIHFWLYHPHQW� DOOXVLRQ� DX[�
YHUWXV� G¶XQ� UpJLPH� SOXV� ©�PLOLWDLUH�ª� DILQ� G¶DVVXUHU� XQH� IRUPH� GH� UpJpQpUHVFHQFH�
PRUDOH���

36�����©�2Q�HVW� WURS�VRXSOH� VXU� OH�GLVFLSOLQDLUH�� LO� IDXGUDLW� UHYHQLU�j�PRLQV�G¶LPSXQLWp��
QRWDPPHQW�VXU�OD�WHQXH�ª���

36������©�/HV�GpWHQXV�GHYDLHQW�IDLUH�OHXU�OLW�DX�FDUUp��FRPPH�GDQV�O¶DUPpH��/D�UpLQVHUWLRQ�
FRPPHQFH�SDU�Oj�ª��
36������ ©�/D� GLVFLSOLQH� VWULFWH� QH� VHUW� j� ULHQ� oD� HQYHQLPH� OHV� FKRVHV�� HQILQ� TXRLTXH� oD�
VHUDLW�SOXV�PLOLWDLUH�oD�OHXU�IHUDLW�GX�ELHQ�ª��

8QH� IRUPH� G¶DVFpWLVPH�� FRPPH� GLVFLSOLQH� GH� YLH� LPSRVDQW� FHUWDLQHV� SULYDWLRQV�� HVW�
pJDOHPHQW�pYRTXpH���

36������©�/HV�DQFLHQV�GLVHQW�TX¶DYDQW�F¶pWDLW�SOXV�GXU��TXDQG�XQ�GpWHQX�V¶RSSRVDLW�RQ�OH�
SDVVDLW�DX�5,$����(W�VL�OH�OLW�pWDLW�SDV�IDLW�DX�FDUUp�RQ�OHV�SULYDLW�GH�SURPHQDGH��F¶HVW�FH�
TX¶LO�IDXW�UHPHWWUH�HQ�SODFH�SRXU�YUDLPHQW�DLGHU�j�OD�UpLQVHUWLRQ�ª��

�������������������������������������������������
���,ELG���S��������/H�5,$�GpVLJQH�OH�URELQHW�G¶LQFHQGLH�DUPp��ODQFH�j�HDX��
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36�����©�,O� IDXW�TX¶j�QRXYHDX� OH�TXDUWLHU��� IDVVH�SHXU��FRPPH�DYDQW�� MXVWH�XQH�GDOOH�HQ�
EpWRQ�HW�SDV�GH�FLJDUHWWH�ª��

36������©�&¶HVW�OD�WpOp�TXL�D�WRXW�IDLW�EDVFXOHU��6DQV�oD��LOV�VHUDLHQW�SDV�DOORQJpV�WRXWH�OD�
MRXUQpH�j�QH�ULHQ�IDLUH�ª��

36�����©�2Q�VH�GLW�TXH�OHV�FRXUV�GH�IUDQoDLV�HW�WRXW�oD�F¶HVW�XQH�ERQQH�GpPDUFKH�PDLV�RQ�
LPSRVH�PrPH�SOXV�OH�UHVSHFW�GHV�KRUDLUHV��GRQF�RQ�QH�OHXU�UpDSSUHQG�SDV�OHV�UqJOHV��«���
&¶HVW�OH�&OXE�0HG�SRXU�HX[��LOV�RQW�WRXW��OHV�FRQVROHV��FDQDO�SOXV��MH�SHQVH�TXH�oD�OHV�DLGH�
SDV�ª��

36�����©�/H�SUREOqPH�F¶HVW�OHV�QRXYHOOHV�WHFKQRORJLHV��OHV�FOHIV�86%��OHV�SRUWDEOHV�HWF��ª�

(QILQ��OD�QRWLRQ�GH�UHWRXU�j�OD�UXUDOLWp�Q¶HVW�SDV�DERUGpH�H[SOLFLWHPHQW�PDLV�j�SOXVLHXUV�
UHSULVHV��O¶DQDWKqPH�HVW�MHWp�VXU�OHV�EDQOLHXHV��WDQGLV�TX¶XQ�PRGH�GH�YLH�SOXV�DXWKHQWLTXH�
HVW�YDORULVp����

36�����©�,OV�UHFUpHQW�O¶DPELDQFH�GH�OHXU�FLWp�j�O¶LQWpULHXU��DYDQW�LO�\�DYDLW�PRLQV�GH�JURV�
TXDUWLHUV�DYHF�GHV�WRXUV�FRPPH�oD�ª��

36������©�/D�VXUSRSXODWLRQ�oD�IDLW�FRPPH�GDQV�OHV�+/0�R��LOV�RQW�pWp�HQWDVVpV�ª��

36� ���� ©�1RXV��� GpMj� IDXW� SDV� VH� SODLQGUH�� F¶HVW� SDV� OD� SRSXODWLRQ� SpQDOH� W\SH� UpJLRQ�
SDULVLHQQH�ª��

36������©�&HUWDLQV��V¶LOV�DYDLHQW�HX�OHXUV�SDUHQWV��XQH�PDLVRQ�HW�WRXW�oD��LOV�Q¶HQ�VHUDLHQW�
SDV�Oj�ª��

&RQFHUQDQW� OHV� SHUVRQQHOV�� O¶LGpH� G¶XQ� RUGUH� PRUDO� SOXV� PLOLWDLUH� HVW� pJDOHPHQW�
pYRTXpH���

36�����©�$YDQW�RQ�GRQQDLW�OHV�HIIHFWLIV�GHERXW�HW�DX�JDUGH�j�YRXV�ª���

36� ���� ©�$YDQW�� OH� FKHI� GHW� F¶pWDLW� TXHOTX¶XQ� G¶LQWRXFKDEOH��&H� VHUDLW� ELHQ� GH� UHPHWWUH�
FHWWH�GLVWDQFH��F¶HVW�SOXV�FODLU�ª��

36������ ©�0RL� M¶DL� YRXOX� UHMRLQGUH�XQ�PpWLHU� HQ�XQLIRUPH�� OLp� j� O¶DXWRULWp�� SURFKHV�GHV�
DVSHFWV�PLOLWDLUHV��-¶DL�FRPPHQFp�DX�GpEXW�GHV�DQQpHV����j�)OHXU\��,O�\�DYDLW�EHDXFRXS�

�������������������������������������������������
���/H�WHUPH�©�TXDUWLHU�ª�GpVLJQH�OH�TXDUWLHU�GLVFLSOLQDLUH����3URSRV�G¶XQ�VXUYHLOODQW�G¶XQ�FHQWUH�GH�GpWHQWLRQ�GH�SURYLQFH�
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G¶DQFLHQV�PLOLWDLUHV��DYHF�oD��oD�ILODLW�GURLW�ª��
36������©�$YDQW�F¶pWDLW�SOXV�GXU�PDLV�O¶HVSULW�GH�JURXSH��FRPPH�j�O¶DUPpH�oD�DLGDLW�ª��

36� ���� ©� /¶XQ� GHV� SUREOqPHV� YLHQW� GHV� MHXQHV� VXUYHLOODQWV� TXL� Q¶RQW� SDV� IDLW� OH� VHUYLFH�
PLOLWDLUH� HW� GRQF� HX[� QRQ� SOXV� Q¶RQW� SDV� DSSULV� OH� UHVSHFW�� LO� IDXGUDLW� OH� UpWDEOLU� SRXU�
WRXV�ª��

36� ����� ©�/D� IRUPDWLRQ� LQLWLDOH� GHYUDLW� GpMj� SRUWHU� VXU� FH� TX¶RQ� D� SHUGX�� OD� GLVFLSOLQH�
PLOLWDLUH�� SRXU� SRXYRLU� OD� WUDQVPHWWUH� HQVXLWH�� %HDXFRXS� Q¶DUULYHQW� SDV� j� JDJQHU� HQ�
DVFHQGDQW��$YDQW�RQ�O¶REWHQDLW�G¶RIILFH�SDU�OD�FXOWXUH�PLOLWDLUH�TXL�WUDQVPHW�GHV�YDOHXUV�
GH�UHVSHFW�GH�OD�KLpUDUFKLH�ª��

6DQV� TX¶LO� V¶DJLVVH� j� SURSUHPHQW� SDUOHU� G¶DVFpWLVPH�� XQH� IRUPH� GH� YLH� GXUH� VHUDLW�
QpFHVVDLUH�SRXU�GHYHQLU�XQ�ERQ�VXUYHLOODQW����

36� ����� ©�/HV� MHXQHV� SHUVRQQHOV� RQW� pWp� WURS� FKR\pV� GRQF� LOV� Q¶RQW� SDV� DVVH]� YpFX� GH�
FKRVHV�GLIILFLOHV�ª���
36������©�0RL�M¶DL�pWp�pOHYp�j�OD�GXUH��oD�DLGH�GDQV�FH�PpWLHU�ª��

(QILQ��VDQV�pYRTXHU�OD�UXUDOLWp��XQ�UHFHQWUDJH�VXU�O¶pFKHORQ�ORFDO�HVW�VRXKDLWp����
36������©�7RXW�oD�F¶HVW�j�FDXVH�GH�O¶(XURSH��RQ�D�SHXU�GH�O¶(XURSH��LO�IDXGUDLW�TXH�O¶RQ�
IRQFWLRQQH�SOXV�DX�ORFDO��SDV�UHQGUH�GHV�FRPSWH�WRXMRXUV�SOXV�KDXW�ª��

36�����©�&H�TXL�QH�YD�SDV��F¶HVW�PrPH�SDV�DX�QLYHDX�GH� OD�GLUHFWLRQ��F¶HVW� OD�'$3�TXL�
SUHQG�GHV�GpFLVLRQV�GpELOHV�ª��

36������©�2Q�GRLW�WRXW�UDSSRUWHU�j�OD�',�DXMRXUG¶KXL��VL�RQ�ODLVVDLW�OHV�pWDEOLVVHPHQWV�XQ�
SHX�JpUHU�HX[�PrPHV�oD�IHUDLW�GX�ELHQ�ª��

�
����������9DOHXUV�GH�VROLGDULWp�HW�GH�VpFXULWp�FRPPXQDXWDLUH�
/D� VHFRQGH� FRPSRVDQWH� PDMHXUH� GX� P\WKH� GH� O¶kJH� G¶RU� UpVLGH� GDQV� OHV� YDOHXUV�
G¶HQWUDLGH�� GH� FRPPXQDXWp� HW� GH� FRQYLYLDOLWp��$LQVL� j� OD� ©�SXUHWp� SHUGXH�ª� V¶DMRXWHQW�
©�OHV�VROLGDULWpV�EULVpHV�ª������

�������������������������������������������������
���5��*LUDUGHW��RS�FLW���S�����
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5��*LUDUGHW� UpVXPH� DLQVL� O¶H[SUHVVLRQ� GH� FH� UrYH� FRPPXQDXWDLUH��� ©�F¶HVW� XQH� TXDOLWp�
SDUWLFXOLqUH�G¶KDUPRQLH�FROOHFWLYH�TXL�HVW�FHQVpH�UpJQHU�VRXV�OHV�WRLWV�GH�FKDXPH�HW�DX�
SLHG� GHV� FORFKHUV�ª���� 6¶RSSRVH� j� FHWWH� JpQpURVLWp� VRFLDOH� j� FHWWH� LQWLPLWp� FKDOHXUHXVH�
©�O¶pJRwVPH�WULRPSKDQW��O¶LVROHPHQW�GH�O¶LQGLYLGX�GpILQLWLYHPHQW�FRQVDFUp�ª�����
&H� VFKLVPH� HQWUH� OH� IRQFWLRQQHPHQW� GX� FROOHFWLI� KLHU� HW� DXMRXUG¶KXL� WUDQVSDUDLW� DYHF�
IRUFH�GDQV�OHV�GLIIpUHQWV�SURSRV�UHFXHLOOLV��
�����������6HQWLPHQW�GH�FRQYLYLDOLWp�HW�G¶DIILQLWpV�DX�GHOj�GX�WUDYDLO�

3OXVLHXUV�VXUYHLOODQWV�LQWHUURJpV�pYRTXHQW�XQ�VHQWLPHQW�GH�QRVWDOJLH�UHODWLI�DX[�UHODWLRQV�
TX¶LOV�SRXYDLHQW�HQWUHWHQLU�DYHF�OHXUV�FROOqJXHV�HQ�GpEXW�GH�FDUULqUH���

36������©�$YDQW�RQ�VH�YR\DLW�j�O¶H[WpULHXU�ª��

36� ����� ©�/HV� SUHPLqUHV� DQQpHV� F¶pWDLHQW� OHV� PHLOOHXUHV�� M¶pWDLV� KHXUHX[� GH� WUDYDLOOHU��
F¶pWDLW�XQH�YUDLH�pTXLSH��VRXGpH��GHV�DPLV�ª��

36������©�&¶HVW�SDUHLO�OHV�WURLV�RX�TXDWUH�SUHPLqUHV�DQQpHV��RQ�VRUWDLW�EHDXFRXS�DYHF�OHV�
FROOqJXHV��RQ�pWDLW�SURFKHV��DXMRXUG
KXL�LO�\�D�EHDXFRXS�SOXV�G¶LQGLYLGXDOLVPH�ª��

36� ����� ©�2Q� VH� VRXYLHQW� TXH� GHV� ERQV� PRPHQWV� GX� SDVVp� SDUFH� TXH� F¶pWDLW� SOXV�
IDPLOLDO�ª��

/H� YRFDEXODLUH� XWLOLVp� IDLW� UpIpUHQFH� j� O¶DPLWLp�� OD� IDPLOOH�� pYRTXDQW� DLQVL� O¶LGpH�
G¶KDUPRQLH�FROOHFWLYH�FLWpH�VXSUD�� ,O� V¶DJLW�G¶XQH�FRPSRVDQWH� IRUWH�GX�P\WKH�GH� O¶kJH�
G¶RU��©�OHV�LQQRPEUDEOHV�H[SUHVVLRQV�GH�FH�UrYH�FRPPXQDXWDLUH�>FRQVWLWXDQW@�VDQV�GRXWH�
VD�WUDGXFWLRQ�OD�SOXV�FRXUDQWH�ª����3DU�DLOOHXUV��OD�FRQYLYLDOLWp��GDQV�OD�FXOWXUH�IUDQoDLVH��
HVW�JpQpUDOHPHQW�DVVRFLpH�DX�IDLW�GH�SDUWDJHU�XQH�ERLVVRQ�DOFRROLVpH����6L[�VXUYHLOODQWV�
RQW�DLQVL�IDLW�UpIpUHQFH�j�OD�FRQVRPPDWLRQ�G¶DOFRRO�SDU�OH�SDVVp���

36������©�'pMj�FH�TXL�HVW�GLIIpUHQW�DYHF�DYDQW��F¶HVW�VXU�O¶DOFRRO��dD�IDLW�TXH�O¶DPELDQFH�D�
EHDXFRXS�FKDQJp��$YDQW��TXDQG�LO�\�D�DYDLW�XQ�VRXFL�DYHF�XQ�FKHI��RQ�OXL�SD\p�XQ�FRXS�j�
PLGL�HW�F¶pWDLW�DUUDQJp�ª��
36������©�4XDQG�M¶DL�FRPPHQFp��OD�QXLW�RQ�EXYDLW�XQ�FRXS��F¶pWDLW�SOXV�FKDOHXUHX[�ª���

�������������������������������������������������
���,ELG�����,ELG�����,ELG���S��������-��3��-HDQQLQ��*pUHU�OH�ULVTXH�DOFRRO�DX�WUDYDLO��%URFKp�������
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�
�����������6HQWLPHQW�GH�VROLGDULWp�HW�G¶HQWUDLGH�DX�WUDYDLO�

(VW� UDSSHOpH� j� GH� QRPEUHXVHV� UHSULVHV� O¶LGpH� G¶XQ� IRQFWLRQQHPHQW� SOXV� VROLGDLUH�
DXWUHIRLV�� G¶pTXLSHV� VRXGpHV�� GH� OLHQV� IUDWHUQHOV� DX� WUDYDLO�� 3DU� RSSRVLWLRQ�� OH� WHPSV�
SUpVHQW�HVW�UDWWDFKp�DX[�QRWLRQV�G¶LQGLYLGXDOLVPH�HW�GH�GLVVROXWLRQ�GHV�OLHQV��

36�����©�&H�TXH�MH�UHVVHQV��F¶HVW�PRLQV�GH�VROLGDULWp�HQWUH�FROOqJXHV��<¶D�XQ�FKDQJHPHQW�
GH�PHQWDOLWpV��HW�SDUIRLV�XQH�PDXYDLVH�DPELDQFH��oD�F¶HVW�OD�IDXWH�GHV�VXUYHLOODQWV�ª��

36� ����� ©�$YDQW� VXUWRXW�� RQ� pWDLW� SOXV� VRXGpV� GDQV� OHV� pTXLSHV�� $XMRXUG
KXL� F¶HVW� WUqV�
LQGLYLGXDOLVWH��2Q�Q¶D�SOXV�YUDLPHQW�OH�WHPSV�GH�VH�SDUOHU��\¶D�PRLQV�G¶HVSULW�G¶pTXLSH�ª���

36������ ©�$YDQW��RQ�DSSUHQDLW� GDYDQWDJH�GHV�DQFLHQV�� OD� WUDQVPLVVLRQ� IDLVDLW� SDUWLH�GX�
ERXORW��RQ�VH�VRXWHQDLW��$XMRXUG
KXL�LO�\�D�EHDXFRXS�SOXV�G¶LQGLYLGXDOLVDWLRQ��VL�XQ�D�XQH�
PDXYDLVH� WrWH� RQ� OH� ODLVVH� GH� F{Wp�� /¶HVSULW� GH� FRUSV� V¶HVW� SHUGX�� DYDQW� RQ� IRUPDLW� GH�
YUDLHV� pTXLSHV�� DXMRXUG
KXL� SOXV� TXH� GHV�PRUFHDX[� G¶pTXLSH�� Oj� GHVVXV�� RXL�� LO� \� D� XQH�
YUDLH�QRVWDOJLH�ª��

�
�����������([SOLFDWLRQV�GRQQpHV�DX[�VROLGDULWpV�EULVpHV�

8QH� SDUWLH� GHV� H[SOLFDWLRQV� pYRTXpHV� UHOqYHQW� GH� OD� WUDQVIRUPDWLRQ� GHV� PpWKRGHV� GH�
WUDYDLO�HW�GHV�PR\HQV���

36������©�$YHF�OD�WpOpSKRQLH��RQ�HVW�WRXW�OH�WHPSV�j�O¶pWDJH��<¶D�WHOOHPHQW�GH�WkFKHV�TX¶RQ�
SHXW�SOXV�VH�SDUOHU�ª���

36������©�/D�VXUSRSXODWLRQ�FUpH�SOXV�GH�WUDYDLO�GRQF�RQ�V¶DLGH�PRLQV��DYDQW�LO�\�D�DYDLW�
XQH�YUDLH�VROLGDULWp�ª��

2Q�SHXW�QRWHU�LFL�OD�SUpVHQFH�G¶pOpPHQWV�IDLVDQW�pFKR�j�OD�SUHPLqUH�GLPHQVLRQ�GH�O¶kJH�
G¶RU�� OHV� FKRVHV� VHUDLHQW� DXMRXUG
KXL� UHQGXHV� FRPSOH[HV� �SDU� OD� WpOpSKRQLH�� HW� SOXV�
LQWHQVHV��FRPPH�SOXV�LQGXVWULDOLVpHV��SDU�RSSRVLWLRQ�DX�FDOPH��j�OD�GLPHQVLRQ�KXPDLQH�
GH�O¶kJH�IDQWDVPp���
0DLV�OD�PDMRULWp�GHV�VXUYHLOODQWV�LQWHUURJpV�pYRTXH�SOXW{W�XQH�WUDQVIRUPDWLRQ�GH�O¶HVSULW�
GH�JURXSH�HQ�OLHQ�DYHF�OD�SRSXODWLRQ�SpQDOH���
�



� � ���

'¶XQH�SDUW��XQ�HIIHW�PLURLU�HVW�pYRTXp��OHV�GpWHQXV�VHUDLHQW�PRLQV�VROLGDLUHV�HQWUH�HX[��
FH�TXL�LPSOLTXHUDLW�PRLQV�GH�VROLGDULWp�pJDOHPHQW�GX�F{Wp�GHV�VXUYHLOODQWV���

36� ����� ©�/HV� GpWHQXV� VRQW� EHDXFRXS� PRLQV� VROLGDLUHV�� LO� \� D� PRLQV� GH� PRXYHPHQWV�
FROOHFWLIV��(W�F¶HVW�SDUHLO�FKH]�OHV�VXUYHLOODQWV�RQ�HVW�EHDXFRXS�PRLQV�VROLGDLUHV�TX¶DYDQW��
&¶HVW�OLp�ª��

36������©�/HV�GpWHQXV�pWDLHQW�SOXV�VROLGDLUHV�GRQF�QRXV�DXVVL�ª���

36������©�$YHF�OHV�GpWHQXV�F¶HVW�GLIIpUHQW�DXVVL��RQ�HVW�SOXV�KXPDLQ�DYHF�HX[�GRQF�PRLQV�
VRXGpV�HQWUH�QRXV�ª���

'¶DXWUH� SDUW�� OD� UHSUpVHQWDWLRQ� G¶XQ� WUDYDLO� TXL� VH� IDLVDLW� GDQV� OD� GXUHWp� DXWUHIRLV� HVW�
DYDQFpH�FRPPH�pOpPHQW�G¶H[SOLFDWLRQ�G¶XQH�HQWUDLGH�PHLOOHXUH����

36������©�/H�IDLW�TXH�FH�VRLW�GXU��oD�FUpH�SOXV�GH�VROLGDULWp�FKH]�OHV�GpWHQXV�FRPPH�FKH]�
OHV�VXUYHLOODQWV��/¶HIIHW�GH�JURXSH�HVW�SOXV�IRUW�ª��

36� ����� ©�$XMRXUG
KXL� OD� VROLGDULWp� HVW� VHXOHPHQW� SUpVHQWH� IDFH� DX[� VLWXDWLRQV� OHV� SOXV�
GLIILFLOHV��&¶HVW�GXU�GH�OD�IDLUH�UHQDLWUH��VXUWRXW�GDQV�OHV�pWDEOLVVHPHQWV�IDFLOHV��$�2VQ\��
9LOOHSLQWH� RX� 1DQWHUUH���� Oj� LO� \� D� XQ� YUDL� HVSULW� G¶pTXLSH� SDUFH� TXH� F¶HVW� GXU�� ,FL�� HQ�
PDLVRQ�FHQWUDOH��OH�WUDYDLO�HVW�SOXV�IDFLOH�GRQF�RQ�D�OH�WHPSV�GH�EHDXFRXS�SDUOHU�OHV�XQV�
VXU�OHV�DXWUHV��&¶HVW�SDUFH�TX¶DXWUHIRLV�OD�GpWHQWLRQ�pWDLW�WUqV�GXUH�TX¶LO�\�DYDLW�XQ�HVSULW�
GH�FRUSV�SOXV�IRUW�ª���

36� ����� ©�$YDQW� F¶pWDLW� XQ� WUDYDLO� GH� JURXSH�� $XMRXUG
KXL� RQ� YLHQW� j� UHFXORQV�� DYDQW�
F¶pWDLW�SOXV�GXU�PDLV� O¶HVSULW�GH�JURXSH��FRPPH�j� O¶DUPpH�oD�DLGDLW��2Q�DYDLW�SHXU�GHV�
FKHIV��F¶pWDLW�SOXV�GXU�GRQF�RQ�DYDLW�SHXU�PDLV�F¶pWDLW�PLHX[�ª���

2Q�UHWURXYH�j�WUDYHUV�FHWWH�YDORULVDWLRQ�GH�OD�GXUHWp�FRPPH�IRQGHPHQW�GH�OD�VROLGDULWp��
O¶LGpH� GH� UDSSRUWV� EUXWV�� DYHF� OHV� GpWHQXV� FRPPH� DYHF� OD� KLpUDUFKLH�� FHUWHV� GXUV�PDLV�
pJDOHPHQW�SHQVpV�FRPPH�SOXV�DXWKHQWLTXHV�TX¶DXMRXUG¶KXL��
(QILQ�� OHV� UDSSRUWV� KLpUDUFKLTXHV�� HW� QRWDPPHQW� OH� GHJUp� GH� WUDQVSDUHQFH� GDQV� OD�
UHPRQWpH� G¶LQIRUPDWLRQ� HVW� pJDOHPHQW� FLWp� FRPPH�SRXYDQW� H[SOLTXHU� TXH� OHV� OLHQV� VH�
GpOLWHQW��

�������������������������������������������������
���0DLVRQV�G¶DUUrW�GH�OD�UpJLRQ�SDULVLHQQH��UpSXWpHV�GLIILFLOHV�
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36�����©�$YDQW�RQ�pWDLW�SOXV�FRXYHUWV�SDU�OH�FKHI�GHW��RQ�VH�FRXYUDLW�OHV�XQV�OHV�DXWUHV��/D�
VROLGDULWp�YLHQW�GH�Oj�ª��

36� ����� ©�$YDQW� LO� \� DYDLW� SOXV� GH� VROLGDULWp� HQWUH� OHV� VXUYHLOODQWV�� OD� ORL� GX� VLOHQFH� \�
FRQWULEXDLW��2Q�pWDLW�SOXV�KXPDLQ�HQWUH�QRXV��TXDQG�XQ�FROOqJXH�DUULYDLW�ERXUUp��EHQ��RQ�
OH�FRXFKDLW�GLVFUqWHPHQW���DXMRXUG
KXL�RQ�Q¶DXUDLW�SDV� OD�PrPH�UpDFWLRQ��RQ�VHUDLW�SOXV�
SUR��PDLV�PRLQV�KXPDLQV�ª��

/H� VHQWLPHQW� GH� VROLGDULWp� VH� UDWWDFKH� DLQVL� pJDOHPHQW� j� OD� QRWLRQ� GH� SURWHFWLRQ�� &HW�
pOpPHQW�HVW�pYRTXp�HQ�FHV�WHUPHV�SDU�5��*LUDUGHW���©�/H�WKqPH�GH�OD�FRPPXQLRQ�VRFLDOH�
VH�UpYqOH�>«@�LQWLPHPHQW�FRQIRQGX�DYHF�O¶H[SUHVVLRQ�G¶XQH�DXWUH�DVSLUDWLRQ���FHOOH�GH�
OD�VpFXULWp��>«@/D�FRPPXQDXWp�RUJDQLTXH�LJQRUH�GDQV�VRQ�SULQFLSH�OHV�GLYLVLRQV�HW�OHV�
VFKLVPHV�� OHV� FRQIOLWV� G¶LQWpUrW�� GH� FDVWH� RX� GH� JpQpUDWLRQ�� (OOH� PDLQWLHQ� O¶pTXLOLEUH�
HQWUH� OHV� DFWLYLWpV� GX� JURXSH� KXPDLQ� TX¶HOOH� UDVVHPEOH� HW� O¶RUGUH� HVVHQWLHO� GX�
PRQGH�ª�����

(Q�FH�VHQV��XQ�VXUYHLOODQW�VRXOLJQH���
36�����©�$XWUHIRLV�RQ�pWDLW�WRXV�VROLGDLUHV��HW�F¶HVW�FH�TXL�GRQQDLW�GX�VHQV�j�QRWUH�WUDYDLOª��

�

/H�P\WKH�GH�O¶kJH�G¶RU��j�WUDYHUV�VHV�GHX[�JUDQGHV�FRPSRVDQWHV��FRUUHVSRQG�DX�GLVFRXUV�
WHQX� SDU� OHV� VXUYHLOODQWV� VXU� OH� SDVVp� SpQLWHQWLDLUH�� /H� SDVVp� HVW� LGpDOLVp�� P\WKLILp�� LO�
DSSDUDvW�FRPPH�XQH�pSRTXH�SURWHFWULFH�R��UpJQDLW�O¶RUGUH�HW�O¶KDUPRQLH�FROOHFWLYH��/HV�
WHPSV� SUpVHQWV� VRQW� FHX[� GH� OD� GpVRUJDQLVDWLRQ�� GHV� YLFHV�� GH� OD� FRQIXVLRQ� HW� GH�
O¶LQGLYLGXDOLVPH��/HV�FRPSRVDQWHV�GX�P\WKH�GH�O¶kJH�G¶RU��DYHF�OHV�VSpFLILFLWpV�SURSUHV�
DX�PLOLHX� pWXGLp� VRQW� WRXWHV� SUpVHQWHV� GDQV� OH� GLVFRXUV� GHV� SHUVRQQHOV� LQWHUURJpV�� /H�
SDVVp�� LGpDOLVp�� VXVFLWH� OH� UHJUHW�� HW� GRQF� OH� VHQWLPHQW� QRVWDOJLTXH� TXL� IHUD� O¶REMHW� GX�
FKDSLWUH�VXLYDQW��
�

�

�
�������������������������������������������������
���5��*LUDUGHW��RS�FLW���SS����������
�
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&KDSLWUH� ���� $QDO\VH� GX� SURFHVVXV� UHSUpVHQWDWLRQQHO� j� O¶RULJLQH� GX� SKpQRPqQH�
QRVWDOJLTXH�
�
'DQV�OD�SUHPLqUH�SDUWLH�GH�FH�FKDSLWUH��OH�FRQFHSW�GH�QRVWDOJLH�VHUD�GpILQL�SXLV�UDWWDFKp�j�
O¶LGpH� GH� PpPRLUH� VRFLDOH�� /D� PpPRLUH� VRFLDOH�� SUpVHQWDQW� GHV� VLPLOLWXGHV� DYHF� OHV�
UHSUpVHQWDWLRQV� VRFLDOHV�� SRXUUD� rWUH� DQDO\VpH� FRPPH� WHOOH�� 2U�� OHV� UHSUpVHQWDWLRQV�
VRFLDOHV� SHXYHQW� rWUH� GpFRPSRVpHV� VRXV� IRUPHV�GH� WKrPDWD�� WKpPDWLTXHV� IRQFWLRQQDQW�
DXWRXU�G¶XQ�V\VWqPH�G¶RSSRVLWLRQ��H[���RUGUH�GpVRUGUH��TXL�VWUXFWXUHQW�OHV�FUR\DQFHV�GX�
VHQV� FRPPXQ�� $LQVL�� GDQV� OD� VHFRQGH� SDUWLH� FH� FKDSLWUH�� OH� SKpQRPqQH� QRVWDOJLTXH�
SpQLWHQWLDLUH� VHUD� DQDO\Vp� SDU� OH� SULVPH� GH� TXDWUH� WKrPDWD� GpILQLHV� j� SDUWLU� GH� OD�
UpFXUUHQFH�GH�WKqPHV�DERUGpV�ORUV�GHV�HQWUHWLHQV�PHQpV��&HWWH�DQDO\VH�SHUPHW�GDQV�XQ�
WURLVLqPH�WHPSV�G¶DSSUpKHQGHU�OHV�SDUWLFXODULWpV�GHV�PpFDQLVPHV�FRJQLWLIV�HQ�OLHQ�DYHF�
OD�QRVWDOJLH���
�
��������/D�QRVWDOJLH��GX�PDO�GX�SD\V�DX[�UHSUpVHQWDWLRQV�VRFLDOHV��
/D�QRVWDOJLH�IDLW�DSSHO�j�QRV�VRXYHQLUV��j�QRWUH�PpPRLUH��/D�QRVWDOJLH�SDUWDJpH�SDU�XQ�
FROOHFWLI� LQWHUURJH� OD� PpPRLUH� GX� JURXSH�� GLWH� PpPRLUH� VRFLDOH�� &HOOH�FL� IRQFWLRQQH�
FRPPH� XQH� UHSUpVHQWDWLRQ� VRFLDOH�� HOOH� VH� IRUPH� SDU� OHV� LQWHUDFWLRQV� HW� FRQWULEXH� j�
GpILQLU�XQH�LGHQWLWp�DX�JURXSH���
�
����������'pILQLWLRQV�GX�SKpQRPqQH�QRVWDOJLTXH�
/D�QRVWDOJLH�HVW�DLQVL�GpILQLH�GDQV�OH�/LWWUp���©�GX�JUHF�QRVWRV�OH�UHWRXU�HW�DOJRV��GRXOHXU��
7HUPH�PpGLFDO�� PDO� GX� SD\V�� GpSpULVVHPHQW� FDXVp� SDU� XQ� GpVLU� YLROHQW� GH� UHWRXUQHU�
GDQV�VD�SDWULH�ª��%LHQ�TXH� WUDGLWLRQQHOOHPHQW�DVVRFLpH�DX�PDO�GX�SD\V�� OD�QRVWDOJLH�VH�
PDQLIHVWH�DXVVL�SDU�UDSSRUW�j�XQH�SpULRGH�GH�YLH�RX�G¶KLVWRLUH�GLVSDUXH��/DXUHQV����������
$XVVL�� GDQV� VRQ� VHQV� FRXUDQW�� HOOH� GpVLJQH� XQ� VHQWLPHQW� GH� UHJUHW� GHV� WHPSV� SDVVpV��
LGpDOLVpV��DX[TXHOV�RQ�DVVRFLH�D�SRVWHULRUL�GHV�VHQVDWLRQV�DJUpDEOHV���
6RXYHQW�UpGXLWH�j�XQ�pSLSKpQRPqQH��TXHOTXH�FKRVH�TXL�DFFRPSDJQH�OH�SKpQRPqQH�PDLV�
QH� SHXW� QL� OH� PRGLILHU�� QL� O¶H[SOLTXHU��� OD� QRVWDOJLH� DSSDUDvW� HQ� RXWUH� FDQWRQQpH� j� VD�
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GLPHQVLRQ� SDWKRORJLTXH� LQGLYLGXHOOH� �/DXUHQV�� ������ S�� ������ 3RXUWDQW�� VHORQ�
+DOEZDFKV��VRFLRORJXH�IUDQoDLV�SLRQQLHU�GX�FRQFHSW�GH�PpPRLUH�FROOHFWLYH��©�OD�JUDQGH�
PDMRULWp�GHV�KRPPHV�HVW� VHQVLEOH��j�GHV� LQVWDQWV�SOXV�RX�PRLQV� IUpTXHQWV��j� FH�TX¶RQ�
SRXUUDLW� DSSHOHU� OD� QRVWDOJLH� GX� SDVVp�ª���� (W� HOOH� Q¶DIIHFWH� SDV� XQLTXHPHQW� OHV�
LQGLYLGXV�PDLV�WRXFKH�DXVVL�OHV�JURXSHV�HW�OHV�VRFLpWp��/DXUHQV��������S���������
6��/DXUHQV�SURSRVH�ILQDOHPHQW�OD�GpILQLWLRQ�VXLYDQWH��©�OD�QRVWDOJLH�HVW�OD�FRQVWUXFWLRQ�
G¶XQH� UHSUpVHQWDWLRQ� DYHF� OD� IRUFH� G¶XQH� LQWHQVH� pPRWLRQ�� GDQV� ODTXHOOH� OD� SODFH� GH�
O¶LQGLYLGX� RX� GH� OD� VRFLpWp�� OHXU� LGHQWLWp�� VH� WURXYH� REMHFWLYpH� GDQV� XQ� LGpDO�
FULVWDOOLVp�ª����

�
����������/D�QRVWDOJLH��SURGXLW�GH�OD�PpPRLUH�VRFLDOH�
/D�QRVWDOJLH��SURGXLWH�SDU�OD�PpPRLUH��HVW�SDU�GpILQLWLRQ�VpOHFWLYH��HOOH�DVVRFLH�GHV�WUDLWV�
SRVLWLIV� j� XQH� UpDOLWp� QpFHVVDLUHPHQW� SOXV� FRPSOH[H� �3LFNHULQJ� HW� .HLJKWOH\�� �������
6HORQ� +DOEZDFKV�� OH� IRQFWLRQQHPHQW� VpOHFWLI� GH� OD� PpPRLUH� Q¶HVW� SDV� VHXOHPHQW� GH�
QDWXUH�LQGLYLGXHOOH��LO�D�VRXYHQW�SRXU�RULJLQH�QRWUH�YLH�VRFLDOH��QRWUH�DSSDUWHQDQFH�j�GHV�
JURXSHV� VRFLDX[� �+DOEZDFKV���������6¶LQWpUHVVHU�j� OD�QRVWDOJLH�FROOHFWLYH�G¶XQ�JURXSH�
VRFLDO� LPSOLTXH� DLQVL� GH� WUDYDLOOHU� VXU� OD� PpPRLUH� GX� JURXSH�� GLWH� PpPRLUH� VRFLDOH��
+DOEZDFKV��OD�GLVWLQJXDLW�GH�OD�PpPRLUH�KLVWRULTXH��ILJpH�HW�VDYDQWH��GDQV�OH�VHQV�R��OD�
PpPRLUH� VRFLDOH� HVW�� HOOH�� XQH� UpIpUHQFH� PRXYDQWH�� PDJLTXH� HW� P\WKLTXH�� VRXYHQW�
OpJHQGDLUH�DX�SDVVp��+DOEZDFKV���������/D�PpPRLUH�VRFLDOH�RSqUH�DLQVL�FHWWH�VpOHFWLRQ�
GHV�FRQQDLVVDQFHV�FRQFHUQDQW�OHV�pOpPHQWV�HW�OHV�IDLWV�GX�SDVVp��6HORQ�+DOEZDFKV��©�HQ�
WDQW�TXH�FHWWH�LPDJH�GHYUDLW�UHSURGXLUH�OD�SHUFHSWLRQ�DQFLHQQH��HOOH�HVW�LQH[DFWH���HOOH�
HVW� j� OD� IRLV� LQFRPSOqWH�� SXLVTXH� OHV� WUDLWV� GpSODLVDQWV� HQ� VRQW� HIIDFpV� RX� DWWpQXpV�� HW�
VXUFKDUJpH�� SXLVTXH� GHV� WUDLWV� QRXYHDX[� TXH� QRXV� QH� UHPDUTXLRQV� SDV� \� VRQW�
DMRXWpV�ª���� &HWWH� FDSDFLWp� VpOHFWLYH� DSSDUDvW� FRPPH� OH� SUHPLHU� YHFWHXU� H[SOLFDWLI� GX�
VHQWLPHQW�QRVWDOJLTXH�G¶XQ�JURXSH�VRFLDO���
�
�������������������������������������������������
���0��+DOEZDFKV��/HV�FDGUHV�VRFLDX[�GH�OD�PpPRLUH��������YHUVLRQ�QXPpULTXH��FROO��/HV�FODVVLTXHV�GHV�VFLHQFHV�
VRFLDOHV��8QLYHUVLWp�GX�4XpEHF��S�������6��/DXUHQV��©�/D�1RVWDOJLH�GDQV�O¶pODERUDWLRQ�GHV�VRXYHQLUV�ª��GDQV�6��/DXUHQV��1��5RXVVLDX��GLU����/D�PpPRLUH�
VRFLDOH��LGHQWLWpV�HW�UHSUpVHQWDWLRQV�VRFLDOHV��3UHVVHV�XQLYHUVLWDLUHV�GH�5HQQHV��������S���������0��+DOEZDFKV��/HV�FDGUHV�VRFLDX[�GH�OD�PpPRLUH��������RS�FLW���S�����
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����������0pWKRGH�DQDO\WLTXH�GH�OD�PpPRLUH�VRFLDOH�
������������3UR[LPLWp�HQWUH�PpPRLUH�VRFLDOH�HW�UHSUpVHQWDWLRQV�VRFLDOHV�

-HDQ�9LDXG��SV\FKRORJXH�VRFLDO��D�pWDEOL�XQ�UDSSURFKHPHQW�HQWUH�OH�IRQFWLRQQHPHQW�GH�
OD�PpPRLUH�VRFLDOH�HW�FHOXL�GHV�UHSUpVHQWDWLRQV�VRFLDOHV��7RXW�G¶DERUG��SDUFH�TXH�G¶XQH�
SDUW�� OD� PpPRLUH� HVW� QpFHVVDLUHPHQW� UH�SUpVHQWDWLRQ� GH� O¶DEVHQFH� HW� G¶DXWUH� SDUW�� OHV�
UHSUpVHQWDWLRQV�VRFLDOHV�VH�FRQVWLWXHQW�j�SDUWLU�G¶pOpPHQWV�GX�SDVVp��0RVFRYLFL���������
(QVXLWH�� SDUFH� TX¶HOOHV� V¶DSSXLHQW� VXU� OHV� PrPHV� IRQGHPHQWV�� ©�OHV� FDUDFWpULVWLTXHV�
DWWULEXpHV� DX[� GHX[� SKpQRPqQHV�>VHUDLHQW� DLQVL@� OD� SULVH� HQ� FRPSWH� GH� OD�
FRPPXQLFDWLRQ�� OH�PDUTXDJH�GHV� FRQWHQXV�SDU� OHV�JURXSHV� VRFLDX[�� OD� FRQWULEXWLRQ�j�
O¶LGHQWLWp�LQGLYLGXHOOH�HW�FROOHFWLYH�ª����/¶DXWHXU�VRXOLJQH�DLQVL�WURLV�UDSSURFKHPHQWV���HQ�
SUHPLHU� OLHX��PpPRLUH� VRFLDOH� HW� UHSUpVHQWDWLRQV� VRFLDOHV� V¶DQDO\VHQW�GDQV� OH� FDGUH�GX�
GLVFRXUV�� HOOHV� VRQW� FUppHV� HW� V¶DFWXDOLVHQW� GDQV� OH� FDGUH� G¶LQWHUDFWLRQV� VRFLDOHV�
FRXUDQWHV�� F¶HVW� j� GLUH� ORUV� G¶pFKDQJHV�� SDU� OD� FRPPXQLFDWLRQ�� (Q� VHFRQG� OLHX��
O¶DSSDUWHQDQFH�j�XQ�JURXSH�VRFLDO�HVW�GpWHUPLQDQWH�GHV�FRQWHQXV�GH�OD�PpPRLUH�VRFLDOH�
WRXW�FRPPH�GHV�FRQWHQXV�GHV�UHSUpVHQWDWLRQV�VRFLDOHV��WRXWHV�GHX[�VRQW�RULHQWpHV�SDU�OHV�
YDOHXUV�� OHV� FUR\DQFHV� GX� JURXSH� TXL� OHV� SRUWH�� (QILQ�� GDQV� OD� FRQWLQXLWp� GH� FH� SRLQW��
PpPRLUH� VRFLDOH� HW� UHSUpVHQWDWLRQV� VRFLDOHV� MRXHQW� XQ� U{OH� GH� FRQVWUXFWLRQ� LGHQWLWDLUH�
WDQW� SRXU� OHV� JURXSHV� TXL� pODERUHQW� GHV� FRGHV� FRPPXQV� j� WUDYHUV� GHV� V\VWqPHV�
G¶LQWHUSUpWDWLRQ�GH�OD�UpDOLWp�TXH�SRXU�OHV�LQGLYLGXV�TXL�OHV�FRPSRVHQW�HW�VH�FRQVWUXLVHQW�
HQ�UpIpUHQFH�j�FHV�FRGHV��
������������'pILQLWLRQ�HW�PpWKRGH�G¶DQDO\VH�GHV�UHSUpVHQWDWLRQV�VRFLDOHV�

/HV�UHSUpVHQWDWLRQV�VRFLDOHV��VH�GpILQLVVHQW�VHORQ�6��0RVFRYLFL�FRPPH�XQ�©�V\VWqPH�GH�
YDOHXUV��GH�QRWLRQV�HW�GH�SUDWLTXHV�UHODWLYHV�j�GHV�REMHWV��GHV�DVSHFWV�RX�GHV�GLPHQVLRQV�
GX�PLOLHX�VRFLDO��TXL�SHUPHW�QRQ�VHXOHPHQW�OD�VWDELOLVDWLRQ�GX�FDGUH�GH�YLH�GHV�LQGLYLGXV�
HW� GHV� JURXSHV�� PDLV� TXL� FRQVWLWXH� pJDOHPHQW� XQ� LQVWUXPHQW� G
RULHQWDWLRQ� GH� OD�
SHUFHSWLRQ� GHV� VLWXDWLRQV� HW� G
pODERUDWLRQ� GHV� UpSRQVHV�ª���� /H� FRQWHQX� GH� FHV�
UHSUpVHQWDWLRQV�HVW�pODERUp�j�WUDYHUV�XQ�GRXEOH�SURFHVVXV�GLW�G¶REMHFWLYDWLRQ�HW�G¶DQFUDJH�
�0RVFRYLFL����������
�������������������������������������������������
���-��9LDXG��©�0pPRLUH�FROOHFWLYH��UHSUpVHQWDWLRQV�VRFLDOHV�HW�SUDWLTXHV�VRFLDOHV�ª��&RQQH[LRQV��Q�������������S�������6��0RVFRYLFL��©�'HV�UHSUpVHQWDWLRQV�FROOHFWLYHV�DX[�UHSUpVHQWDWLRQV�VRFLDOHV��pOpPHQWV�SRXU�XQH�KLVWRLUH�ª��GDQV�'��
-RGHOHW��GLU����/HV�UHSUpVHQWDWLRQV�VRFLDOHV��38)�������
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/
REMHFWLYDWLRQ�UHQG�FRQFUHW�FH�TXL�HVW�DEVWUDLW��,O�V
DJLW�G
XQ�WUDYDLO�GH�VLPSOLILFDWLRQ�GHV�
pOpPHQWV�G
LQIRUPDWLRQ�SHUPHWWDQW�GH�FRQFUpWLVHU�OHV�QRWLRQV�HQ�IDLVDQW�FRUUHVSRQGUH�GHV�
FKRVHV� DX[� PRWV�� /HV� LQGLYLGXV� YRQW� SURGXLUH� XQH� DFWLYLWp� PHQWDOH� YLVDQW� j� UHQGUH�
IDPLOLHU�FH�VDYRLU�VRXV�IRUPH�G
XQH�UpDOLWp�UpVXPpH��&
HVW�XQH�QRXYHOOH�UpDOLWp��FHQWUpH�
VXU�GHV�DFWLYLWpV�TXRWLGLHQQHV�HW�SDVVDQW�SDU�OH�ODQJDJH��GDQV�OH�PRGH�GH�FRQYHUVDWLRQV�
VSRQWDQpHV�� &HV� pFKDQJHV�� FHV� FRQYHUVDWLRQV� MRXHQW� GRQF� XQ� U{OH� HVVHQWLHO� GDQV� OD�
JHQqVH�GHV�UHSUpVHQWDWLRQV�QpFHVVLWDQW�pJDOHPHQW�XQ�WUDYDLO�G
LQWpULRULVDWLRQ���
/
DQFUDJH� HVW� O
HQUDFLQHPHQW� VRFLDO� GH� OD� UHSUpVHQWDWLRQ�� /D� UHSUpVHQWDWLRQ� VRFLDOH� VH�
FRQVWUXLW�SDU�LQFRUSRUDWLRQ�GH�QRXYHDX[�pOpPHQWV�GH�VDYRLU�GDQV�XQ�UpVHDX�GH�FDWpJRULHV�
SOXV�IDPLOLqUHV��2Q�UDWWDFKH�O
REMHW�QRXYHDX�j�GHV�REMHWV�IDPLOLHUV��/D�UHSUpVHQWDWLRQ�VH�
FRQVWUXLW� HQ� UpIpUHQFH� j� GHV� FUR\DQFHV�� GHV� YDOHXUV�� GHV� VDYRLUV� SUpH[LVWDQWV� GDQV� OH�
JURXSH���
&HV� GHX[� FRQVWLWXDQWHV� GHV� UHSUpVHQWDWLRQV� VRFLDOHV� QH� VRQW� SDV� VDQV� OLHQ� DYHF� OD�
WHPSRUDOLWp��FH�TXL�DSSXLH�O¶LGpH�G¶XQ�UDSSURFKHPHQW�SRVVLEOH�HQWUH�PpPRLUH�VRFLDOH�HW�
UHSUpVHQWDWLRQV�VRFLDOHV�RSpUp�VXSUD��(Q�HIIHW��©�O¶REMHFWLYDWLRQ�HW�O¶DQFUDJH�WUDGXLVHQW�
XQH�WHQVLRQ�HQWUH�OD�FRQWLQXLWp�HW�OH�FKDQJHPHQW��G¶R��OH�U{OH�LPSRUWDQW�GH�OD�PpPRLUH�
VRFLDOH�ª����/D�G\QDPLTXH�GH�FH�GRXEOH�SURFHVVXV�©�GpSHQG�GDQV�XQH�FHUWDLQH�PHVXUH�
GH�OD�PpPRLUH��GX�IDLW�GX�UDWWDFKHPHQW�GHV�REMHWV�QRXYHDX[�j�GHV�UpVHDX[�GH�FDWpJRULHV�
RX�FDGUH� VpPDQWLTXH�SUpH[LVWDQW�� VXU� ODTXHOOH� V¶H[HUFH�HQ�UHWRXU� �HQ�YXH�GX� VWRFNDJH�
GHV� LQIRUPDWLRQV� RX� FRQQDLVVDQFHV�� O¶DFWLYLWp� ILOWUDQWH� HW� RUJDQLVDWULFH� GHV�
UHSUpVHQWDWLRQV�ª����
$LQVL��SDU�OD�IRUPDWLRQ�GHV�FRQVWUXFWLRQV�VRFLDOHV�UpDOLVpH�DXWRXU�GH�O¶REMHFWLYDWLRQ�HW�GH�
O¶DQFUDJH�� OHV� VRXYHQLUV� QH� VRQW� SDV� TX¶XQH� UHFRQVWLWXWLRQ� GX� SDVVp� SDU� OH� SULVPH� GX�
SUpVHQW��LOV�VRQW�DXVVL�XQH�UHFRQVWUXFWLRQ�GX�SUpVHQW�VRXV�O¶LQIOXHQFH�GX�SDVVp��-DLVVRQ��
�������
/¶LGpH� GpYHORSSpH� LFL� HVW� GRQF� TX¶LO� DSSDUDLW� SHUWLQHQW� GH� GpFU\SWHU� OH� SKpQRPqQH�
QRVWDOJLTXH��LVVX�GH�OD�PpPRLUH�VRFLDOH��FRPPH�DQDO\VH�G¶XQH�UHSUpVHQWDWLRQ�VRFLDOH���

�������������������������������������������������
��� /��1HJXUD��2�/XQJX��©�/HV� 7KrPDWD� HW� O¶DQFUDJH� VRFLRORJLTXH� GH� OD� QRVWDOJLH� G¶XQ� SDVVp� KLVWRULTXH�� /H� FDV� GH�
O¶2VWDOJLH�ª��/HV�FDKLHUV�LQWHUQDWLRQDX[�GH�SV\FKRORJLH�VRFLDOH��Q��������������S�������7DSLD�&���³0pPRLUH�HW�UHSUpVHQWDWLRQV�VRFLDOHV´��(GLWRULDO��&RQQH[LRQV��Q�������������
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/HV� UHSUpVHQWDWLRQV� VRFLDOHV� V¶LQVFULYHQW� QpFHVVDLUHPHQW� GDQV� GHV� FDGUHV� GH� SHQVpHV�
SUpH[LVWDQWV� �0RVFRYLFL� HW�9LJQDXG�� ���������8QH� UHSUpVHQWDWLRQ� VRFLDOH� SHXW� DORUV� VH�
GpFRPSRVHU� j� O¶DLGH� GH� WKrPDWD�� ©�VFKpPD� FRJQLWLIV� GH� EDVH� j� O¶DUULqUH� SODQ� GHV�
UHSUpVHQWDWLRQV� VRFLDOHV�ª���� ©�VWUXFWXUHV� SURIRQGHV� WUDQVJpQpUDWLRQQHOOHV� HW�
IRQGDPHQWDOHV� TXL� VH� PDQLIHVWHQW� HQ� WDQW� TXH� V\VWqPH� G¶RSSRVLWLRQ� WHO� MXVWH�LQMXVWH��
PRUDO�DPRUDO�� EHDX�ODLG� HWF��ª���� /HV� WKrPDWD� VRQW� XQ� RXWLO� G¶DQDO\VH� GHV�
UHSUpVHQWDWLRQV� VRFLDOHV� SDUWLFXOLqUHPHQW� XWLOH� GDQV� OH� FDGUH� G¶XQH� LQWHUYHQWLRQ� GH� OD�
PpPRLUH�VXU�FHV�UHSUpVHQWDWLRQV��5RXVVLDX�HW�%RQDUGL�����������
$LQVL�� GDQV� XQ� DUWLFOH� UHODWLI� j� O¶2VWDOJLH� �VHQWLPHQW� QRVWDOJLTXH� IDLVDQW� VXLWH� j�
O¶HIIRQGUHPHQW�GX�FRPPXQLVPH���/��1HJXUD�HW�2��/XQJX�RQW�UHOHYp�TXDWUH�WKqPHV�GRQW�
GpFRXOHQW� TXDWUH� WKrPDWD� SHUPHWWDQW� GH� GpFU\SWHU� FH� SKpQRPqQH��� OD� IrWH� HW� OD� YLH�
KHXUHXVH�TXL�VH�WUDGXLW�SDU�O¶RSSRVLWLRQ�SDUDGLV�HQIHU��OHV�VDODLUHV�HW�ERQV�SUL[�RSSRVDQW�
SURVSpULWp� HW� PLVqUH�� OH� WKqPH� GHV� FRQGLWLRQV� pJDOLWDLUHV� UHQYR\DQW� j� OD� G\DGH�
pJDOLWp�LQpJDOLWp� HW� HQILQ� OD� TXHVWLRQ� GH� O¶RUJDQLVDWLRQ� HW� GH� OD� GLVFLSOLQH� UHQYR\DQW� j�
O¶RSSRVLWLRQ�HQWUH�RUGUH�HW�GpVRUGUH�����
�

��������/HV�WKrPDWD�GH�OD�QRVWDOJLH�SpQLWHQWLDLUH��

�

&HWWH�PpWKRGH�G¶DQDO\VH�GX�SKpQRPqQH�GH�O¶2VWDOJLH�VHPEOH�SRXYRLU�rWUH�WUDQVSRVpH�j�
FHOXL� GH� OD� QRVWDOJLH� SpQLWHQWLDLUH�� /H� GLVFRXUV� QRVWDOJLTXH� DSSDUDvW� HQ� HIIHW� RUJDQLVp�
DXWRXU�GH�TXHOTXHV�WKrPDWD�GpGXLWHV�GHV�WKqPHV�OHV�SOXV�VRXYHQW�DERUGpV�j�O¶pYRFDWLRQ�
GX�SDVVp�TXH�VRQW�OH�UHVSHFW�GH�O¶DXWRULWp��O¶LPSRVLWLRQ�G¶XQH�GLVFLSOLQH�SOXV�IHUPH��OHV�
FRQGLWLRQV� PDWpULHOOHV� G¶H[LVWHQFH� GHV� GpWHQXV� PRLQV� DYDQWDJHXVHV�� OD� FRKpVLRQ� GH�
JURXSH��

�������������������������������������������������
���GDQV�&��*XLPHOOL��GLU����6WUXFWXUHV�HW�WUDQVIRUPDWLRQV�GHV�UHSUpVHQWDWLRQV�VRFLDOHV��'HODFKDX[�HW�1LHVWOp����������-��9LDXG��©�0pPRLUH�FROOHFWLYH��UHSUpVHQWDWLRQV�VRFLDOHV�HW�SUDWLTXHV�VRFLDOHV�ª��&RQQH[LRQV��Q�������������S������� /��1HJXUD��2�/XQJX��©�/HV� 7KrPDWD� HW� O¶DQFUDJH� VRFLRORJLTXH� GH� OD� QRVWDOJLH� G¶XQ� SDVVp� KLVWRULTXH�� /H� FDV� GH�
O¶2VWDOJLH�ª��/HV�FDKLHUV�LQWHUQDWLRQDX[�GH�SV\FKRORJLH�VRFLDOH��Q��������������S������� 1�� 5RXVVLDX� HW� &�� %RQDUGL�� ©�4XHOOHV� SODFH� RFFXSH� OD� PpPRLUH� VRFLDOH� GDQV� OH� FKDPSV� GHV� UHSUpVHQWDWLRQV�
VRFLDOHV�ª�GDQV�6��/DXUHQV��1��5RXVVLDX��GLU����RS�FLW���S��������,ELG���S����
�
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&HV�TXDWUH� WKqPHV�RQW�pWp� UHWHQXV�GX� IDLW�GH� OHXU� UpFXUUHQFH� LPSRUWDQWH���DLQVL�� VXU����
HQWUHWLHQV�PHQpV��FHV� WKqPHV�RQW�pWp�DERUGpV�VSRQWDQpPHQW�� �L�H��VDQV�TXH� OD�SHUVRQQH�
Q¶\�VRLW�LQYLWpH�SDU�XQH�TXHVWLRQ�VSpFLILTXH�ORUV�GH�O¶HQWUHWLHQ��GDQV�FHV�SURSRUWLRQV���
$XWRULWp���U� ������
'LVFLSOLQH���U� ������
&RQGLWLRQV�PDWpULHOOHV���U� �������
&RKpVLRQ�GX�JURXSH���U� �����
�U� �UpFXUUHQFH��

�
������ 5HVSHFW�LUUHVSHFW�
�
7KqPH�DERUGp�SDU� OD� TXDVL� WRWDOLWp�GHV� UpSRQGDQWV�� OD� TXHVWLRQ�GH� O¶DXWRULWp� HW� GH� VRQ�
UHVSHFW�HVW�pJDOHPHQW�DSSDUXH� WUqV� W{W�DX�FRXUV�GH�QRPEUHX[�HQWUHWLHQV��$� O¶pYRFDWLRQ�
GX�SDVVp��HOOH�V¶LPSRVH�FRPPH�XQH�pYLGHQFH����
�

36������©�$YDQW��\¶DYDLW�GX�UHVSHFW��RQ�DYDLW�GH�O¶DXWRULWp�ª��

36� ���� ©�/HV� FKRVHV� RQW� FKDQJp�� GpMj�� OHV� GpWHQXV� VRQW� PRLQV� UHVSHFWXHX[� GH� QRWUH�
DXWRULWp�ª��

36������©�2Q�D�WRXW�SHUGX��j�FRPPHQFHU�SDU�OH�UHVSHFW�ª��

36������©�$YDQW��LO�\�DYDLW�GX�UHVSHFW��DXMRXUG¶KXL�LOV�VH�FURLHQW�WRXW�SHUPLV�ª��

36������©�<¶D�SOXV�GH�UHVSHFW��DYDQW�LOV�UHVSHFWDLHQW�OH�SHUVRQQHO�PDLV�\¶D�SOXV�EHVRLQ��LOV�
VDYHQW�TX¶LOV�RQW�WRXW��WRXW�GH�VXLWH�ª��

/D�GLVWLQFWLRQ�HQWUH�XQ�DYDQW�FDUDFWpULVp�SDU� O¶H[LVWHQFH�G¶XQ�FHUWDLQ�UHVSHFW�GH�OD�SDUW�
GHV� GpWHQXV�� HW� XQ� DSUqV� PDUTXp� SDU� FHWWH� DEVHQFH� GH� UHVSHFW� GH� O¶DXWRULWp� DSSDUDvW�
FODLUHPHQW� GDQV� ��� HQWUHWLHQV�� (OOH� DSSDUDvW� SOXV� GLIIXVH� GDQV� OH� GLVFRXUV� GH� FHUWDLQV�
VXUYHLOODQWV��'HX[�PHWWHQW� HQ� DYDQW� OH� VHQWLPHQW�GH�SHXU�TXL�SRXYDLW� ODLVVHU� FURLUH� DX�
UHVSHFW���

36������©�,OV�pWDLHQW�SDV�YUDLPHQW�SOXV�UHVSHFWXHX[��PDLV�LOV�QRXV�FUDLJQDLHQW�SOXV��SDUFH�
TX¶RQ�DYDLW�OH�SRXYRLU�ª���
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36������©�<¶D�SOXV�G¶DXWRULWp��F¶HVW�VLPSOHPHQW�SDUFH�TX¶RQ�QH�IDLW�SOXV�SHXU��F¶HVW�oD�TXL�
PDUFKDLW�DYDQW�ª��

'¶DXWUHV� pYRTXHQW� HQ�PLURLU� OH� UHVSHFW� GHV� GpWHQXV� SRXU� OHV� VXUYHLOODQWV� HW� FHOXL� GHV�
VXUYHLOODQWV�SRXU�OHXU�KLpUDUFKLH���

36������©�,O�\�DYDLW�SOXV�GH�UHVSHFW��$XMRXUG
KXL�M¶DL�HQWHQGX�GHV�VXUYHLOODQWV�LQVXOWHU�XQ�
EULFDUG����DORUV�FRPPHQW�OHV�GpWHQXV�SHXYHQW�rWUH�UHVSHFWXHX[�"�ª��
36�����©�/HV�GpWHQXV�QRXV�UHVSHFWDLHQW��QRXV�RQ�UHVSHFWDLW�OHV�FKHIV��WRXW�pWDLW�SOXV�FDUUp�
DYDQW�ª��

36�����©�2Q�VH�SODLQW�TX¶LO�Q¶\�SOXV�GH�UHVSHFW�>GH�OD�SDUW�GHV�GpWHQXV@��PDLV�F¶HVW�YUDL�TXH�
QRXV� DXVVL� >VXUYHLOODQWV@�� RQ� UHVSHFWH� PRLQV�� DXWUHIRLV�� OH� FKHI� GHW� F¶pWDLW� TXHOTX¶XQ�
G¶LQWRXFKDEOH�ª��

/D�G\DGH�UHVSHFW�LUUHVSHFW��TXL�FDUDFWpULVH�GLVWLQFWHPHQW�OH�VHQWLPHQW�QRVWDOJLTXH��VRXV�
WHQG� OHV�GHX[� WKpPDWLTXHV� VXLYDQWHV�TXL� V¶LPSRVHQW� FRPPH�pOpPHQWV� H[SOLFDWLIV�GH� OD�
SUHPLqUH���OD�GLVFLSOLQH�HW�OHV�GURLWV�GHV�GpWHQXV��
�
������ �2UGUH�GpVRUGUH�
�
6L� OH� UHVSHFW� pWDLW� DXWUHIRLV� GH� PLVH�� VHORQ� OHV� UHSUpVHQWDWLRQV�� F¶HVW� SDUFH� TX¶XQH�
GLVFLSOLQH�IRUWH�pWp�LQIOLJpH��GLVFLSOLQH�WDQW�DX�VHQV�VWULFWH�GX�UpJLPH�SXQLWLI�GLVFLSOLQDLUH�
TXH� GDQV� XQ� VHQV� SOXV� ODUJH� GH� O¶RUGUH� HW� GH� OD� VRXPLVVLRQ�� /HV� SULVRQV� G¶DXWUHIRLV�
DSSDUDLVVHQW� GDQV� OH� GLVFRXUV� FDUDFWpULVpHV� SDU� OHXU� ©�ERQ� IRQFWLRQQHPHQW�ª�� FHOXL�FL�
pWDQW� WULEXWDLUH� GH� OD� IHUPHWp� GH� OD� GLVFLSOLQH� LPSRVpH�� 3DU� RSSRVLWLRQ�� OD� SULVRQ�
G¶DXMRXUG¶KXL� VHPEOH� LQFDUQHU� XQ� G\VIRQFWLRQQHPHQW� TXL� SURYLHQGUDLW� SULQFLSDOHPHQW�
GX� GpVRUGUH� TXL� OD� GRPLQH�� /H� WKqPH� GH� OD� GLVFLSOLQH� VRXV�WHQG� DLQVL� XQH� RSSRVLWLRQ�
HQWUH� RUGUH� HW� GpVRUGUH�� &H� WKrPD� VHPEOH� VHUYLU� GH� JULOOH� QRUPDWLYH� SRXU� pYDOXHU� OH�
IRQFWLRQQHPHQW� GH� OD� SULVRQ� DXMRXUG¶KXL��� OHV� SUREOqPHV� UHQFRQWUpV� UHQYRLHQW�
UpJXOLqUHPHQW� j� FHWWH� G\DGH�� SHUPHWWDQW� GH� MXVWLILHU� OD� QpFHVVLWp� G¶XQ� UHWRXU� j� XQH�
GLVFLSOLQH�SOXV�VWULFWH���

�������������������������������������������������
���/H�WHUPH�©�EULFDUG�ª�VLJQLILH�SUHPLHU�VXUYHLOODQW�
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�
&RQFHUQDQW�OH�UpJLPH�GLVFLSOLQDLUH�j�SURSUHPHQW�SDUOHU���
�

36������©�$YDQW�LOV�DYDLHQW�SHXU�GH�OD�VDQFWLRQ��F¶HVW�SRXU�oD�TX¶RQ�QRXV�UHVSHFWDLW�ª��

36� ����� ©�/D� GLVFLSOLQH� HVW� GHYHQX� EHDXFRXS� SOXV� OpJqUH�� DYDQW� RQ� REVHUYDLW� SOXV� GH�
UHVSHFW�JUkFH�j�FHWWH�DXWRULWp�ª��

36� ���� ©�&H� TXL� D� OH� SOXV� pYROXp� F¶HVW� OH� GLVFLSOLQDLUH��PDLQWHQDQW� LOV� RQW� WRXW� DX�4'��
PrPH�SRXU�OD�SURFpGXUH��O¶DYRFDW��OHV�pFULWV�WRXW�oD��LOV�VRQW�SURWpJpV�ª��

36�����©�&¶HVW� OH�GLVFLSOLQDLUH�TXL�D� YUDLPHQW� WRXW� IDLW�EDVFXOHU��RQ�Q¶D�SOXV� OH�SRXYRLU�
�«���PDLQWHQDQW�LOV�VH�PRTXHQW�GH�QRXV�SDUFH�TX¶RQ�HVW�FRLQFpV�SDU�OHV�SURFpGXUHV�ª��

36�����©�&¶HVW�GHYHQX�EHDXFRXS�WURS�OD[LVWH�VXU�OHV�VDQFWLRQV��HOOHV�VRQW�EHDXFRXS�PRLQV�
ORXUGHV� TX¶DYDQW�� RQ� SHXW� OHV� IUDFWLRQQHU�� OHV� OHYHU�� F¶HVW� j� OD� FDUWH�� DORUV� LOV� ULJROHQW��
F¶HVW�j�FDXVH�GH�oD�TX¶RQ�QH�QRXV�UHVSHFWH�SOXVª���

36�����©�4XDQG�MH�VXLV�DUULYp�RQ�SUDWLTXDLW�HQFRUH�DYHF�XQ�ERQ�XVDJH�OD�FODTXH�pGXFDWLYH��
oD�SHUPHWWDLW�G¶LPSRVHU�OH�UHVSHFW�GqV�OH�GpEXW�ª���
��� VXUYHLOODQWV� RQW� IDLW� UpIpUHQFH� j� FHW� XVDJH� UpYROX� GH� OD� YLROHQFH� FRPPH�RXWLO�
GLVFLSOLQDLUH���

&RQFHUQDQW�O¶RUGUH�SOXV�ODUJHPHQW�HQWHQGX���
�

36������©�4XDQG�M¶DL�FRPPHQFp�GDQV�OHV�DQQpHV�����OHV�GpWHQXV�IDLVDLHQW�OHXU�OLW�DX�FDUUp��
LOV�DWWHQGDLHQW�TX¶RQ�OHXU�GRQQH�O¶RUGUH�GH�VH�GpSODFHU�SRXU�ERXJHU��SDV�XQ�EURQFKDLW�ª��

36������©�/HV�DQFLHQV�GLVHQW�TX¶DYDQW�F¶pWDLW�SOXV�GXU��TXDQG�XQ�GpWHQX�V¶RSSRVDLW�RQ�OH�
SDVVDLW�DX�5,$��(W�VL�OH�OLW�pWDLW�SDV�IDLW�DX�FDUUp�RQ�OHV�SULYDLW�GH�SURPHQDGH��ª�

/H�VRXYHQLU�UpHO�RX�IDQWDVPp�GX�OLW�DX�FDUUp�RX�GHV�PRXYHPHQWV�GDQV�OH�VLOHQFH�RQW�pWp�
FLWpV�SDU�KXLW�VXUYHLOODQWV��OH�IRQFWLRQQHPHQW�ULJLGH�SDUDLVVDQW�LQFDUQHU�XQ�LGpDO�G¶RUGUH�
FRQWUDVWDQW�DYHF�OHV�GpUqJOHPHQWV�HW�OH�GpVRUGUH�TXL�FDUDFWpULVHQW�OH�SUpVHQW��
(QILQ�� OD� G\DGH� RUGUH�GpVRUGUH� V¶DSSOLTXH� pJDOHPHQW� DX� UHJDUG� TXH� SRUWHQW� OHV�
VXUYHLOODQWV�VXU�OHXU�FRUSV��$ORUV�TXH�O¶DYDQW�HVW�FDUDFWpULVp�SDU�XQH�GLVFLSOLQH�PLOLWDLUH��
XQH�FHUWDLQH�GURLWXUH�VH�VHUDLW�SHUGXH�DXMRXUG
KXL���
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36������©�&¶HVW�YUDL�TXH�F¶pWDLW�PLHX[�DYDQW�SDUFH�TX¶LO�\�DYDLW�SOXV�GH�PLOLWDLUHV��LOV�QH�
SHQVDLHQW�SDV�j�QH�SDV�YHQLU�j�FDXVH�G¶XQ�SUREOqPH�VXU�OD�URXWH�ª��

36������©�$YHF� OHV� UHFUXWHPHQWV�PDVVLIV�� OHV�PLOLWDLUHV�RQW� pWp�PRLQV�QRPEUHX[�HW�RQ�D�
SHUGX�HQ�GLVFLSOLQH��$YDQW��DYHF�OD�FXOWXUH�PLOLWDLUH�RQ�DYDLW�GHV�YDOHXUV�GH�UHVSHFW�GH�OD�
KLpUDUFKLH��RQ�VDYDLW�UHVWHU�FKDFXQ�j�QRV�SODFHV�ª��

/H�GLVFRXUV�VXU�FH�WKqPH�DSSDUDvW�IDoRQQp�SDU�OH�SRWHQWLHO�QRUPDWLI�SXLVVDQW�GX� WKrPD�
RUGUH�GpVRUGUH��OHV�pQRQFpV�pWDQW�V\VWpPDWLTXHPHQW���RUJDQLVpV�GDQV�OH�VHQV�SUppWDEOL�GH�
OD� SHQVpH� QRVWDOJLTXH� GX� ©�PLHX[� DYDQW�ª�� pFDUWDQW� WRXW� FRQIOLW� FRJQLWLI� DXWRXU� GHV�
FRQGLWLRQV� G¶HQIHUPHPHQW� DX� TXDUWLHU� GLVFLSOLQDLUH��� RX� GX� ULVTXH� G¶DUELWUDLUH� GH� OD�
SURFpGXUH�GLVFLSOLQDLUH�SHX�HQFDGUpH�����
�
������ 'XUHWp���FRQIRUW�HW�RLVLYHWp�
/D� WKpPDWLTXH�GHV�FRQGLWLRQV�GH�YLH�GHV�GpWHQXV� V¶LPSRVH�pJDOHPHQW� FRPPH�pOpPHQW�
G¶H[SOLFDWLRQ� GH� O¶pWLROHPHQW� GH� O¶DXWRULWp� UHVVHQWL�� /H� GLVFRXUV� V¶RUJDQLVH� j� QRXYHDX�
DXWRXU�G¶XQ�V\VWqPH�G¶RSSRVLWLRQ�FODLU�HQWUH�OD�GXUHWp�GHV�FRQGLWLRQV�GH�YLH�GHV�GpWHQXV�
DXWUHIRLV� HW� OH� FRQIRUW� HW� O¶RLVLYHWp� TXL� FDUDFWpULVHQW� OD� GpWHQWLRQ� DXMRXUG¶KXL� GDQV� OHV�
UHSUpVHQWDWLRQV�GHV�UpSRQGDQWV��

36�� ���� ©�&¶HVW� OH� FOXE� 0HG� SRXU� HX[�� MXVWH� OD� SULYDWLRQ� GH� OLEHUWp�� ,OV� RQW� WRXW�� OHV�
FRQVROHV��FDQDO�SOXV��'X�FRXS�OD�SULVRQ�Q¶HVW�PrPH�SOXV�GLVVXDVLYH�FRPPH�DYDQW�ª��

36� ����� ©�,OV� RQW� WRXW� OHXU� SHWLW� FRQIRUW�� VL� OD� SULVRQ� Q¶HVW� SDV� GXUH�� OD� UpFLGLYH� HVW�
DXWRPDWLTXH��$YDQW�F¶pWDLW�GXU�HW�oD�IDLVDLW�SHXU��F¶HVW�FH�TX¶LO�IDXW�ª��

36������©�&¶HVW�OD�WpOp�TXL�D�WRXW�IDLW�EDVFXOHU���«��RQ�PDUFKH�j�O¶HQYHUV�ª��

36�����©�,OV�RQW�WRXV�OHV�GURLWV�HW�DXFXQ�GHYRLUV��F¶HVW�OD�FRORQLH�GH�YDFDQFHV�ª��

�
�
�������������������������������������������������
���j�O¶H[FHSWLRQ�G¶XQ�UpSRQGDQW�TXL�VRXOLJQH�TXH�©�OH�UpJLPH�GLVFLSOLQDLUH�pWDLW�DXWUHIRLV�WURS�VWULFWH��RQ�HVW�DOOp�YHUV�
XQ�PLHX[��PDLV�SHXW�rWUH�WURS�ORLQ�ª�����/D�FLUFXODLUH�GX����DYULO������UpGXLW�OD�VDQFWLRQ�PD[LPDOH�GH����j����MRXUV�HW�LPSRVH�OD�PLVH�j�GLVSRVLWLRQ�G¶XQ�OLW�
HQ�FHOOXOH�GLVFLSOLQDLUH��OH�GpFUHW�GX����VHSWHPEUH������VXSSULPH�OHV�UHVWULFWLRQV�DOLPHQWDLUHV�HW�OHV�SXQLWLRQV�
FROOHFWLYHV�����/H�GpFUHW�GX���DYULO������LQVWDXUH�XQ�HQFDGUHPHQW�SOXV�VWULFWH�GH�OD�SURFpGXUH�GLVFLSOLQDLUH�LPSRVDQW�OH�UHVSHFW�GX�
SULQFLSH�GH�OpJDOLWp�GHV�IDXWHV�HW�GHV�VDQFWLRQV�HW�UHQIRUFH�OH�GURLW�j�OD�GpIHQVH��
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36� ���� ©�3OXV� oD� YD� HW� PRLQV� LOV� HQ� IRQW�� LOV� UHVWHQW� WRXWHV� OD� MRXUQpH� DX� OLW�� DYDQW� LOV�
DYDLHQW�LQWpUrW�j�rWUH�GHERXW�V¶LOV�YRXODLHQW�OD�JDPHOOH���ª��

(W�SOXV�SDUWLFXOLqUHPHQW��FRQFHUQDQW�OH�TXDUWLHU�GLVFLSOLQDLUH����
36� ���� ©�,O� IDXW� TX¶j� QRXYHDX� OH� TXDUWLHU� IDVVH� SHXU�� FRPPH� DYDQW�� MXVWH� XQH� GDOOH� HQ�
EpWRQ�HW�SDV�GH�FLJDUHWWH�ª�

�
&H� WKrPD� JpQqUH� pJDOHPHQW� XQ� SRWHQWLHO� QRUPDWLI� LPSRUWDQW�� SDUPL� OHV� ��� UpSRQGDQWV�
D\DQW�DERUGp�FHWWH�WKpPDWLTXH�VHXO�XQ�WHPSqUH����

36� ����� ©�4XDQG� OD� WpOp� HVW� DUULYpH�� RQ� DYDLW� O¶LPSUHVVLRQ� TXH� OHV� GpWHQXV� DYDLHQW� OHV�
PrPHV� GURLWV� TXH� QRXV� HW� SXLV� RQ� YRLW� TXH� ILQDOHPHQW� F¶HVW� PLHX[�� oD� EDLVVH� OHV�
VXLFLGHV�ª��

2Q�SHXW�GRQF�VRXOLJQH�XQH�KRPRJpQpLWp�JOREDOH�GX�JURXSH�DXWRXU�GH�FH�WKqPH�GRQW�OH�
SRWHQWLHO�QRUPDWLI�HVW�pOHYp��/¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�PDWpULHOOHV�GH�GpWHQWLRQ�� OD�
PRLQGUH� GXUHWp� GX� UpJLPH�� VRQW� DVVRFLpHV� j� OD� GpJUDGDWLRQ� DFWXHOOH� GX� V\VWqPH�� SDU�
RSSRVLWLRQ�j�OD�SULVRQ�G¶DXWUHIRLV��SOXV�UHVWULFWLYH��DVVRFLpH�j�XQH�FHUWDLQH�HIILFDFLWp���
�
����������6ROLGDULWp���LQGLYLGXDOLVPH�
/H� WKqPH� GH� OD� FRKpVLRQ� GH� JURXSH�� TXL� SHUPHW� GH� IDLUH� pPHUJHU� OH� WKrPD�
VROLGDULWp�LQGLYLGXDOLVPH�� D�GpMj�pWp� WUDLWp�VXSUD� �FI����������GDQV� OH� FDGUH�GH� O¶DQDO\VH�
GHV�YDOHXUV�FRQVWLWXWLYHV�GX�P\WKH�GH�O¶kJH�G¶RU��
(YRTXpV�SDU�XQH�PDMRULWp�GHV�UpSRQGDQWV��FHWWH�WKpPDWLTXH�RSSRVH�FODLUHPHQW�XQ�DYDQW�
FRKpVLI��DX�WUDYDLO��HW�FRPPXQDXWDLUH��SDU�O¶LPSRUWDQFH�GHV�OLHQV�H[WUD�SURIHVVLRQQHOV��j�
XQ�SUpVHQW�GX�©�FKDFXQ�SRXU�VRL�ª��

36� ����� ©�$YDQW� VXUWRXW� RQ� pWDLW� SOXV� VRXGpV� GDQV� OHV� pTXLSHV�� $XMRXUG
KXL� F¶HVW� WUqV�
LQGLYLGXDOLVWH�ª��

36������©�$YDQW�RQ�VH�YR\DLW�KRUV�GX�WUDYDLO��RQ�VRUWDLW�DYHF�OHV�FROOqJXHV�ª��

�
�������������������������������������������������
���7HUPH�GpVLJQDQW�OH�UHSDV�GLVWULEXp�DX[�GpWHQXV��
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/HV�GHX[�SDUWLFXODULWpV�pYRTXpHV�VXSUD�SHXYHQW�rWUH�j�QRXYHDX�VRXOLJQpHV��'¶XQH�SDUW��
OD�VROLGDULWp�HQWUH�VXUYHLOODQWV�HVW�PLVH�HQ�UHODWLRQ�DYHF�FHOOH�GHV�GpWHQXV����

36� ����� ©�/HV� GpWHQXV� VRQW� EHDXFRXS� PRLQV� VROLGDLUHV�� LO� \� D� PRLQV� GH� PRXYHPHQWV�
FROOHFWLIV��(W�F¶HVW�SDUHLO�FKH]�OHV�VXUYHLOODQWV�RQ�HVW�EHDXFRXS�PRLQV�VROLGDLUHV�TX¶DYDQW��
&¶HVW�OLp��ª��

'¶DXWUH�SDUW�� OD�GXUHWp�HVW�LQYRTXpH�FRPPH�pOpPHQW�H[SOLFDWLI�GH�O¶DIIDLEOLVVHPHQW�GHV�
VROLGDULWpV���

�36������©�/H�IDLW�TXH�FH�VRLW�GXU��oD�FUpH�SOXV�GH�VROLGDULWp�FKH]�OHV�GpWHQXV�FRPPH�FKH]�
OHV�VXUYHLOODQWV��/¶HIIHW�GH�JURXSH�HVW�SOXV�IRUW�ª��

,O�DSSDUDvW�FODLUHPHQW�REVHUYDEOH�TXH�OH�VHQWLPHQW�QRVWDOJLTXH�V¶DSSXLH�SDUWLFXOLqUHPHQW�
VXU�FHW�WKqPH�TXL�IDLW�OH�SOXV�GLUHFWHPHQW�DSSHO�DX�YpFX��j�O¶KLVWRLUH�LQGLYLGXHOOH�DX�VHLQ�
GX�JURXSH���
/HV� TXDWUH� WKrPDWD� REVHUYpHV� RQW� SHUPLV� GH� GpFU\SWHU� OH� SKpQRPqQH� QRVWDOJLTXH�
SpQLWHQWLDLUH��0DLV�O¶RUJDQLVDWLRQ�GX�GLVFRXUV��DX�GHOj�GH�OD�WKrPDWLVDWLRQ��UpSRQG�j�XQH�
ORJLTXH�SDUWLFXOLqUH�DX[�UHSUpVHQWDWLRQV�QRVWDOJLTXHV��
�
���� �6SpFLILFLWpV�FRJQLWLYHV�GH�O¶RUJDQLVDWLRQ�GX�GLVFRXUV�QRVWDOJLTXH�

�
������ /D�YDORULVDWLRQ�GX�SDVVp�SDU�XQ�GLVFRXUV�VpOHFWLI�HW�DUJXPHQWDWLI�
/H� GLVFRXUV� WKrPDWLVp�� ELQDLUH�� QH� IDLW� SDV� DSSHO� DX[� GLIIpUHQWHV� WKrPDWD� GH� OD�PrPH�
PDQLqUH�� ,O� REpLW� j� XQH� FHUWDLQH� ORJLTXH� RUJDQLVDWLRQQHOOH� HW� VpOHFWLYH�� QRQ� FRQVFLHQWH�
PDLV�SURGXFWLYH�GHV�HIIHWV�FRQVWLWXWLIV�GX�VHQWLPHQW�QRVWDOJLTXH��
/H�GHUQLHU�WKrPD�DERUGp��VROLGDULWp�LQGLYLGXDOLVPH�HVW�DLVpPHQW�GpFU\SWp�SDU�OHV�DFWHXUV�
HX[�PrPHV�FRPPH�SRXYDQW�rWUH�IDFWHXU�GH�QRVWDOJLH���

36� ����� ©�2Q� VH� VRXYLHQW� TXH� GHV� ERQV� PRPHQWV� GX� SDVVp� SDUFH� TXH� F¶pWDLW� SOXV�
IDPLOLDO�ª��

36������©�,O�\�D�GH�OD�QRVWDOJLH�SDUFH�TX¶RQ�UHSHQVH�DX[�ERQV�PRPHQWV�DYHF�OHV�DPLV�ª��
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/HV� UpSRQGDQWV� VHPEOHQW� SUHVVHQWLU� OH� ULVTXH� GH� VpOHFWLYLWp� GH� OD� PpPRLUH� GX� IDLW� GH�
O¶DIIHFW�TXL�V¶\�DWWDFKH�GH�PDQLqUH�pYLGHQWH���
'H� PrPH�� OH� WKrPD� UHVSHFW�LUUHVSHFW� HVW� PLV� HQ� SHUVSHFWLYH� �H[SOLFDWLRQ� SDU� OD� SHXU�
VXVFLWpH��SDU�OH�SRVLWLRQQHPHQW�GHV�VXUYHLOODQWV�SDU�UDSSRUW�j�OHXU�KLpUDUFKLH��HW�DSSHOOH�
LPPpGLDWHPHQW� GHX[� DXWUHV� G\DGHV� j� YDOHXUV� H[SOLFDWLYHV� �RUGUH�GpVRUGUH� HW�
GXUHWp�FRQIRUW����
$�O¶LQYHUVH��FHOOHV�FL�ODLVVHQW�WUDQVSDUDvWUH�GHV�pOpPHQWV�GH�GLVFRXUV�SOXV�DVVXUpV�GX�IDLW�
GH�OHXU�OLHQ�DYHF�XQH�GLPHQVLRQ�PDWpULHOOH��UpHOOH��6L�OH�VHQWLPHQW�GH�SHUWH�G¶DXWRULWp�HVW�
SUpJQDQW�� LO� DSSHOOH� LPPpGLDWHPHQW� XQH� MXVWLILFDWLRQ� SDU� GHV� pOpPHQWV� IDFWXHOV� TXL�
DXUDLHQW�IRUFH�G¶REMHFWLYDWLRQ�GX�VHQWLPHQW�SOXV�DEVWUDLW�GH�SHUWH�G¶DXWRULWp��/D�PRLQGUH�
GXUHWp� GX� UpJLPH�GLVFLSOLQDLUH� HW� O¶DPpOLRUDWLRQ�GHV� FRQGLWLRQV�PDWpULHOOHV� G¶H[LVWHQFH�
GHV�GpWHQXV� VRQW�SUpVHQWpHV�FRPPH�GHV� IDLWV� j�YDOHXU�GH�SUHXYH�YLVDQW� j� DFFUpGLWHU� OH�
GLVFRXUV� FRQVWUXLW� DXWRXU� GX� P\WKH� GH� O¶kJH� G¶RU�� 2Q� SUHVVHQW� GHUULqUH� FHWWH� YRORQWp�
GpPRQVWUDWLYH�� OH� EHVRLQ� GH� IDLUH� YLYUH� XQH�PpPRLUH� GRQW� O¶DFWLYDWLRQ� HVVHQWLHOOHPHQW�
V\PEROLTXH�ODLVVH�XQ�VHQWLPHQW�G¶LPSDOSDEOH��
/H� GLVFRXUV� RUJDQLVp� DXWRXU� GHV� WKrPDWD� DSSDUDvW� DXVVL� ELQDLUH� FDU�� ©�WRXW� VH� SDVVH�
FRPPH�VL�WRXW�pWDLW�SHUPLV�GDQV�O¶DUJXPHQWDWLRQ�GH�OD�SRVLWLRQ�>Q@RVWDOJLTXH��/HV�IDLWV�
VRQW�DORUV� ILOWUpV�RX� UpLQWHUSUpWpV�DILQ�GH�SURGXLUH�XQ�GLVFRXUV� HQ�QRLU� HW� EODQF�� VDQV�
QXDQFH�ª����
&HWWH� SDUWLFXODULWp� GX� SURFHVVXV� DFWLYp� SDU� OD� QRVWDOJLH� SHXW� rWUH� H[SOLTXpH� SDU� O¶REMHW�
UHSUpVHQWDWLRQQHO� TXL� FRQVWLWXH� XQH� UpDOLWp� GLVSDUXH�� /D�PpPRLUH� VRFLDOH� QH� SHXW� rWUH�
YDOLGpH� SDU� XQH� PLVH� HQ� VLWXDWLRQ� UpHOOH�� ©�HOOH� RIIUH� DLQVL� XQH� OLEHUWp� VpOHFWLYH� TXL�
GpSDVVH� FHOOH� GHV� UHSUpVHQWDWLRQV� VRFLDOHV�� FH� TXL� DFFHQWXH� GDYDQWDJH� VRQ� FDUDFWqUH�
VWULFWHPHQW� V\PEROLTXH�� GpWDFKp� GH� OD� G\QDPLTXH� SK\VLTXH� GH� O¶REMHW� GH� OD�
UHSUpVHQWDWLRQ�ª����

�
�

�������������������������������������������������
���/��1HJXUD��2�/XQJX��©�/HV�7KrPDWD�HW�O¶DQFUDJH�VRFLRORJLTXH�GH�OD�QRVWDOJLH�G¶XQ�SDVVp�KLVWRULTXH��/H�FDV�GH�
O¶2VWDOJLH�ª��/HV�FDKLHUV�LQWHUQDWLRQDX[�GH�SV\FKRORJLH�VRFLDOH��Q��������������S��������,ELG��
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������ /D�SUpVHUYDWLRQ�GX�JURXSH�SDU�O¶DFWLYDWLRQ�G¶pOpPHQWV�V\PEROLTXHV�HW�QRUPDWLIV�
$� O¶RUJDQLVDWLRQ� DUJXPHQWDWLYH� HW� VpOHFWLYH� GX� GLVFRXUV� QRVWDOJLTXH� V¶DMRXWH� XQH�
GLPHQVLRQ�SDUWLFXOLqUH�GH�VHV�HIIHWV�VXU� OH�JURXSH�TXL� OHV�YpKLFXOH��/D�PpPRLUH�GRQQH�
DX[� JURXSHV� ©�XQ� VHQWLPHQW� GH� FRQWLQXLWp�� >HOOH@� DVVXUH� DXVVL� XQH� IRUPH� GH� FRKpVLRQ�
HQWUH� OHV� PHPEUHV� GX� JURXSH� TXL� �«�� VH� WUDQVPHWWHQW� XQH� KLVWRLUH� FRPPXQH� HW� VH�
UHMRLJQHQW�GDQV�GHV�SUDWLTXHV�HW�GHV�YDOHXUV�FROOHFWLYHV�ª����©�/D�PpPRLUH�UHQYRLH�j�GHV�
DVSHFWV�V\PEROLTXHV�HW�QRUPDWLIV���V\PEROLTXHV�FDU�OH�JURXSH�D�OH�VHQWLPHQW�GH�SDUWDJHU�
XQ�SDWULPRLQH�FRPPXQ�HW�GHV�VLJQLILFDWLRQV�TXL�OXL�SHUPHWWHQW�GH�VH�IDLUH�XQH�LPDJH�GH�
OXL�PrPH��HW�QRUPDWLYHV�FDU�FHWWH�LPDJH�VHUYLUD�GH�UpIpUHQFH��«��SRXU�VHV�PHPEUHV�ª����
&HWWH� IRQFWLRQ� FRKpVLYH� GH� OD� PpPRLUH� VH� IDLW� SDUWLFXOLqUHPHQW� UHVVHQWLU� ORUV� GH�
WUDQVIRUPDWLRQV� FRQWH[WXHOOHV� PDMHXUHV� TXL� LPSDFWHQW� OH� JURXSH� DORUV� IUDJLOLVp�� � ©�/D�
PpPRLUH�LPSOLTXH�XQ�SURFHVVXV�GH�VpOHFWLRQ�TXL�UHOqJXH�j�O¶RXEOL�FHUWDLQV�pYqQHPHQWV��
SRXU�QH�FRQVHUYHU�TXH�FHX[�TXL� FRQWULEXHQW�j� O¶XQLWp�HW�j� OD�FRQWLQXLWp�G¶XQH� LGHQWLWp�
FROOHFWLYH�ª���� /H� GLVFRXUV� QRVWDOJLTXH� SHUPHW� DORUV� GH� FRQVHUYHU� OHV� pOpPHQWV� GH�
UpIpUHQFH��FRQVWLWXWLIV�GHV�QRUPHV�HW�YDOHXUV�GX�JURXSH��DVVXUDQW�DLQVL�VD�SUpVHUYDWLRQ��
�
/¶DFWLYDWLRQ� GHV� WKrPDWD� GDQV� OH� GLVFRXUV� QRVWDOJLTXH� HVW� DOLPHQWpH� SDU� OHV�
WUDQVIRUPDWLRQV�UpHOOHV�GX�IRQFWLRQQHPHQW�GH�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH��SHUPHWWDQW�
XQH�RSSRVLWLRQ� UDGLFDOH�HQWUH� O¶DYDQW�SRVLWLI�HW� O¶DSUqV�QpJDWLI���)DFH�j�GHV�QRXYHDXWpV�
SDUIRLV�YpFXHV�FRPPH�GHV�ERXOHYHUVHPHQWV�GHVWUXFWHXUV��FI��LQIUD���OD�SUREOpPDWLVDWLRQ�
SDU�FDWpJRULHV�DQWLQRPLTXHV�SHUPHW��GDQV�OH�PrPH�WHPSV�TX¶XQH�FHUWDLQH�UDGLFDOLVDWLRQ��
XQ� UHFHQWUDJH� VXU� GHV� YDOHXUV� FRPPXQHV� DX� JURXSH� IDFLOLWDQW� O¶DIIURQWHPHQW� GH� VHV�
GLIILFXOWpV� IDFH� DX� FKDQJHPHQW�� ©�3DU� OD� WKrPDWLVDWLRQ�� OD� FROOHFWLYLWp� FKHUFKH� j�
pODERUHU� GHV� SLVWHV� SRXU� OD� UpVROXWLRQ� GHV� WHQVLRQV� HW� GHV� FRQIOLWV� HQJHQGUpV� SDU� OH�
FKDQJHPHQW�ª�����

�������������������������������������������������
��� 9�� +DDV�� FLWp� SDU� %�� 0HUFLHU�� ©�'\QDPLTXH� HW� IRQFWLRQV� GH� OD� PpPRLUH� GHV� pYqQHPHQWV� YLROHQWV� HQ� PLOLHX�
FDUFpUDO�ª�� GDQV�)��&RXUWLQH� �GLU����/HV�YLROHQFHV� HQ� SULVRQ��5DSSRUW� GH� UHFKHUFKH�� GpSDUWHPHQW� GH� OD� UHFKHUFKH�GH�
O¶(1$3��������S��������%��0HUFLHU��RS�FLW���S���������(��.DWWDQ��FLWp�SDU�%��0HUFLHU��RS�FLW��S��������/��1HJXUD��2�/XQJX��©�/HV�7KrPDWD�HW�O¶DQFUDJH�VRFLRORJLTXH�GH�OD�QRVWDOJLH�G¶XQ�SDVVp�KLVWRULTXH��/H�FDV�GH�
O¶2VWDOJLH�ª��/HV�FDKLHUV�LQWHUQDWLRQDX[�GH�SV\FKRORJLH�VRFLDOH��Q��������������S�����
��
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�
�
&HWWH�SUHPLqUH�SDUWLH�D�SHUPLV��G¶XQH�SDUW��GH�VRXOLJQHU�OD�SUpJQDQFH�GX�P\WKH�GH�O¶kJH�
G¶RU� GDQV� OH� GLVFRXUV� GHV� VXUYHLOODQWV� VXU� OH� SDVVp� SpQLWHQWLDLUH�� HW� G¶DXWUH� SDUW���
G¶DQDO\VHU�OH�IRQFWLRQQHPHQW�GH�OD�PpPRLUH�VRFLDOH�j�O¶RULJLQH�GX�VHQWLPHQW�QRVWDOJLTXH�
TXL�SHUPHW�OD�SURGXFWLRQ�G¶XQ�GLVFRXUV�SRODULVp�DXWRXU�GH�WKpPDWLTXHV�FOHIV��
$XVVL��LO�DSSDUDvW�QpFHVVDLUH�GH�QH�SDV�V¶HQ�WHQLU�DX�FRQVWDW�GH�FH�GLVFRXUV�ELQDLUH�PDLV�
G¶HQ�DQDO\VHU�OHV�FDXVHV�HW�GH�FKHUFKHU�j�HQ�H[WUDLUH�GHV�SLVWHV�GH�WUDYDLO�DX�FRXUV�GH�OD�
VHFRQGH�SDUWLH��
�
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�QGH� 3$57,(��� '(&216758,5(� /(� 0<7+(� '(� /¶$*(� '¶25�� (/(0(176�
(;3/,&$7,)6� (7� 3266,%,/,7(6� '(� '(3$66(0(17� '¶81� 3+(120(1(�
'()(16,)�
�
/D� VHFRQGH� SDUWLH� GH� FH� WUDYDLO� V¶DWWDFKHUD� j� WHQWHU� GH� FRPSUHQGUH� OHV� pOpPHQWV� j�
O¶RULJLQH�GX�UDSSRUW�QRVWDOJLTXH�DX�SDVVp��,OV�GRLYHQW�rWUH�UHFKHUFKpV�GDQV�OHV�pYROXWLRQV�
TX¶D� FRQQXHV� OH� PpWLHU� GH� VXUYHLOODQW� HW� OHXU� LPSDFW� VXU� O¶LGHQWLWp� GX� FRUSV�� /H�
SKpQRPqQH�GpIHQVLI�TXH�UpYqOH�FHWWH�DQDO\VH�FRQGXLW�j�LQWHUSUpWHU�OHV�PpPRLUHV�GDQV�XQ�
UDSSRUW�GH�SRXYRLU�DSSHODQW�j�LQWHUURJHU�OHV�SRVLWLRQV�LQVWLWXWLRQQHOOHV�DXWRXU�GX�SDVVp�HW�
GX� FKDQJHPHQW�� /HV� EORFDJHV� TXH� ULVTXHQW� G¶LQGXLUH� FHV� SRVLWLRQQHPHQWV� UpDFWLIV� HW�
ULJLGHV� SHXYHQW� rWUH� WUDYDLOOpV� GH� PDQLqUH� j� UpLQYHVWLU� SRVLWLYHPHQW� OD� PpPRLUH�
FRPPXQH�HW�j�UHYDORULVHU�OH�WUDYDLO�GX�VXUYHLOODQW��
�
&KDSLWUH�����([SOLTXHU� OD�P\WKLILFDWLRQ�GX�SDVVp��� GX�PDODLVH� LGHQWLWDLUH� j� OD�TXrWH�GH�
UHFRQQDLVVDQFH�
�$QDO\Vp� FRPPH� SKpQRPqQH� GH� JURXSH�� WUDYDLOOp� SDU� OD�PpPRLUH� VRFLDOH�� OD� QRVWDOJLH�
SpQLWHQWLDLUH� QH� VDXUDLW� VH� GpWDFKHU� GH� OD� TXHVWLRQ� GH� O¶LGHQWLWp� GH� FH� JURXSH�� GH� OD�
PDQLqUH�GRQW�LO�VH�SHUoRLW�DXMRXUG¶KXL��(Q�HIIHW��©�OD�QRVWDOJLH�HVW��«��OLpH�j�O¶LGHQWLWp�
GDQV� OD� PHVXUH� R�� O¶LGHQWLWp� HVW� SRXU� SDUWLH� FLUFRQVFULWH� HW� GpILQLH� SDU� OD� PpPRLUH��
>(OOH@�V¶pWHQG�DXVVL�ORLQ�TXH�>O¶RQ@�D�FRQVFLHQFH�GH�VHV�DFWLRQV�HW�SHQVpHV�GpMj�SDVVpHV��
GRQF�FRQVFLHQFH�GH�FHV�pWDWV�UpYROXV��GH�FHWWH�LUUpYHUVLELOLWp��VRXUFH�GH�OD�QRVWDOJLH�ª����
$XVVL�� OH� SRVLWLRQQHPHQW� SDU� UDSSRUW� DX� SDVVp� DGRSWp� SDU� OHV� UpSRQGDQWV� GRLW� rWUH�
H[DPLQp� j� O¶DXQH� GHV� TXHVWLRQV� LGHQWLWDLUHV� GX� JURXSH� VRFLDO� TXH� FRQVWLWXHQW� OHV�
VXUYHLOODQWV��0DLV� LO� GRLW� pJDOHPHQW� rWUH�SHQVp�HQ� UDSSRUW� DYHF� OH� UHJDUG�SRUWp�SDU� OHV�
DXWUHV� JURXSHV� VXU� OXL�� (Q� HIIHW�� OHV� ©� EDWDLOOHV� LGpRORJLTXHV� SRXU� OD� OHFWXUH� HW� OD�
FRQVWUXFWLRQ� GH� OD� PpPRLUH� HW� GX� SDVVp�� >VRQW� DXVVL@� GHV� OXWWHV� SRXU� OD� GpILQLWLRQ� GH�
O¶LGHQWLWp�GHV�JURXSHV�HW�GHV�VRFLpWp�ª�����

�������������������������������������������������
���6��/DXUHQV��©�/D�1RVWDOJLH�GDQV�O¶pODERUDWLRQ�GHV�VRXYHQLUV�ª��GDQV�6��/DXUHQV��1��5RXVVLDX��GLU�����RS�FLW��S���������,ELG��
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'DQV�XQ�SUHPLHU�WHPSV��VHUD�pWXGLp�OH�OLHQ�HQWUH�OD�PpPRLUH�HW�OH�SUpVHQW�HW�VRQ�LPSDFW�
VXU�OD�TXHVWLRQ�LGHQWLWDLUH��SXLV�VHURQW�DQDO\VpV�OHV�pOpPHQWV�H[SOLFDWLIV�GX�VHQWLPHQW�GH�
GpJUDGDWLRQ�TXL� LPSUqJQH� OH� GLVFRXUV� GHV� VXUYHLOODQWV� LQWHUURJpV� VXU� OHV� pYROXWLRQV�GH�
OHXU�DGPLQLVWUDWLRQ��(QILQ��LO�FRQYLHQGUD�GH�GpSDVVHU�OD�TXHVWLRQ�GH�O¶LGHQWLWp�GX�JURXSH�
SRXU�OD�FRQIURQWHU�j�FHOOH�GH�OD�UHFRQQDLVVDQFH�TX¶LO�YLVH��QRWDPPHQW�j�WUDYHUV�O¶DQDO\VH�
GX�SRVLWLRQQHPHQW�GH�O¶LQVWLWXWLRQ��
�
���� �/H�GLVFRXUV�VXU�OH�SDVVp��UpYpODWHXU�GX�UDSSRUW�HQWUHWHQX�DYHF�OH�SUpVHQW�
������� /D�QRVWDOJLH��SDVVp�IDQWDVPp�SDU�RSSRVLWLRQ�j�XQ�SUpVHQW�GRXORXUHX[�
/¶LQVDWLVIDFWLRQ� SDU� UDSSRUW� DX� SUpVHQW� TXL� WUDQVSDUDLW� ODUJHPHQW� GDQV� OH� GLVFRXUV� GHV�
VXUYHLOODQWV�LQWHUURJpV��DSSDUDvW�FRPPH�OH�PRWHXU�GX�VHQWLPHQW�QRVWDOJLTXH��(Q�HIIHW��OH�
UHJUHW�GHV�WHPSV�SDVVpV�DGYLHQW�IDFH�j�XQH�PRLQGUH�VDWLVIDFWLRQ�GHV�WHPSV�SUpVHQWV��6��
)UHXG� pFULYDLW� SDU� H[HPSOH�TXH�©�GHV� pSRTXHV�GHSXLV� ORQJWHPSV� UpYROXHV� H[HUFHQW� XQ�
JUDQG� DWWUDLW� VRXYHQW� pQLJPDWLTXH� VXU� O¶LPDJLQDWLRQ� KXPDLQH�� &KDTXH� IRLV� � >TXH� OHV�
+RPPHV@�QH�VRQW�SDV�VDWLVIDLWV�±�HW�F¶HVW�IUpTXHPPHQW�OH�FDV���LOV�VH�UHWRXUQHQW�YHUV�OH�
SDVVp�HW�HVSqUHQW�FHWWH�IRLV�SRXYRLU�UHFRQQDvWUH�FRPPH�YUDL�OH�UrYH�MDPDLV�HIIDFp�G¶XQ�
kJH�G¶RU�ª�����
/H� UHFRXUV� DX� SDVVp� Q¶HVW� SDV� VHXOHPHQW� OLp� DX[� GLIILFXOWpV� GX� SUpVHQW�PDLV� RUJDQLVp�
DXWRXU� GH� FHOOHV�FL�� $LQVL�� +DOEZDFKV� pFULW�� DX� VXMHW� GHV� VRXYHQLUV�� ©�FH� VRQW� FHX[�Oj�
VHXOV� G¶HQWUH� HX[� TXL� FRUUHVSRQGHQW� j� QRV� SUpRFFXSDWLRQV� DFWXHOOHV� TXL� SHXYHQW�
UHSDUDvWUH��/D�UDLVRQ�GH�OHXU�UpDSSDULWLRQ�Q¶HVW�SDV�HQ�HX[�PDLV�GDQV�OH�UDSSRUW�j�QRV�
LGpHV�HW�SHUFHSWLRQV�G¶DXMRXUG
KXL���FH�Q¶HVW�GRQF�SDV�G¶HX[�TXH�QRXV�SDUWRQV�PDLV�GH�
FHV� UDSSRUWV�ª����/H�SUpVHQW� DSSDUDvW� GRQF� FRPPH� OH�PRWHXU�SULQFLSDO� GX� UHFRXUV� DX[�
VRXYHQLUV�� OH� YpFX� GX� PRPHQW� GLULJH� O¶XWLOLVDWLRQ� GH� QRWUH� PpPRLUH�� OHV� VRXYHQLUV�
LQYRTXpV� QH� OH� VRQW� TXH� SDUFH� TX¶LOV� DSSRUWHQW� XQ� pOpPHQW� SDU� UDSSRUW� j� OD� VLWXDWLRQ�
DFWXHOOH�� $XVVL�� ©�OH� UDSSRUW� pWDEOL� HQWUH� pYpQHPHQW� GX� SDVVp� HW� SUpRFFXSDWLRQ� GX�
PRPHQW� HVW� O¶°XYUH� GH� O¶LQWHOOLJHQFH� HW� GH� OD� FRQVFLHQFH�ª� SXLVTXH� ©�O¶DFXLWp� HW� OD�
SUpFLVLRQ�DYHF�ODTXHOOH�QRXV�QRXV�UHPpPRURQV�OH�SDVVp�QpFHVVLWHQW�OH�UDLVRQQHPHQW�HW�

�������������������������������������������������
���6��)UHXG�/¶+RPPH�0RwVH�HW�OD�UHOLJLRQ�PRQRWKpLVWH��38)��������S��������0��+DOEZDFKV��RS�FLW���S������
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OD�FRPSDUDLVRQ�ª����0DLV�SDU�FH�WUDYDLO�GH�UHPpPRUDWLRQ��OD�UHSUpVHQWDWLRQ�GX�SDVVp�YD�
VXELU�FHUWDLQHV�DOWpUDWLRQV��
(Q�HIIHW��QRQ�VHXOHPHQW�OH�SDVVp�HVW�LO�LQYRTXp�HQ�IRQFWLRQ�GHV�UpDOLWpV�FRQWHPSRUDLQHV�
PDLV�LO�HVW�pJDOHPHQW�UHWUDYDLOOp�j�SDUWLU�GH�FHOOHV�FL��©�OH�SDVVp��HQ�UpDOLWp��QH�UHSDUDvW�
SDV�WHO�TXHO���«��WRXW�VHPEOH�LQGLTXHU�TX
LO�QH�VH�FRQVHUYH�SDV��PDLV�TX
RQ�OH�UHFRQVWUXLW�
HQ�SDUWDQW�GX�SUpVHQW�ª����+DOEZDFKV�VRXOLJQH�LFL�XQ�UHQYHUVHPHQW�SHUPHWWDQW�GH�UHQGUH�
FRPSWH�GH�OD�VpOHFWLYLWp�GH�OD�PpPRLUH��/¶LQWpUrW�GH�O¶pWXGH�GH�OD�PpPRLUH�©�Q¶HVW�SDV�
WDQW� OD� FRwQFLGHQFH� DX[� IDLWV� TX¶HOOH� UDSSRUWH� TXH� OD� FRQVWUXFWLRQ� GH� FHV� IDLWV� HX[�
PrPHV��GX�FKRL[�GHV�pOpPHQWV��GH� OHXU�DJHQFHPHQW�ª����/H�GLVFRXUV� WHQX� VXU� OH�SDVVp��
VRQ� RUJDQLVDWLRQ�� HVW� GRQF� OH� UHIOHW� G¶XQH� FHUWDLQH� YLVLRQ� GX� SUpVHQW�� OH� SUpVHQW�
WUDQVSDUDLW�GqV�ORUV�TX¶LO�HVW�IDLW�DSSHO�j�OD�PpPRLUH���
�
������ /D�PpPRLUH�VRFLDOH�GX�JURXSH��WpPRLQ�GH�VRQ�UDSSRUW�DX�SUpVHQW�HW�GH�VD�TXrWH�

LGHQWLWDLUH�
�

2XWUH�OH�OLHQ�DYHF�OH�SUpVHQW��OD�PpPRLUH�GRLW�pJDOHPHQW�rWUH�PLVH�HQ�SHUVSHFWLYH�DYHF�
OHV� OLHQV� VRFLDX[��� ©� ,O� QH� IDXW� SDV� VH� ILJXUHU� TXH� O
DVSHFW� SXUHPHQW� SHUVRQQHO� GH� QRV�
DQFLHQV� pWDWV� GH� FRQVFLHQFH� VH� FRQVHUYH� DX� IRQG� GH� OD� PpPRLUH�� HW� TX
LO� VXIILW� GH�
µWRXUQHU�OD�WrWH�GH�FH�F{Wp�Oj¶�SRXU�OHV�UHVVDLVLU��&
HVW�GDQV�OD�PHVXUH�R��LOV�RQW�pWp�OLpV�
j�GHV�LPDJHV�GH�VLJQLILFDWLRQ�VRFLDOH��HW�TXH�QRXV�QRXV�UHSUpVHQWRQV�FRXUDPPHQW�SDU�OH�
IDLW�VHXO�TXH�QRXV�VRPPHV�PHPEUHV�GH�OD�VRFLpWp���«��TXH�QRXV�JDUGRQV�TXHOTXH�SULVH�
VXU�QRV�DQFLHQQHV�GLVSRVLWLRQV�LQWHUQHV��HW�TXH�QRXV�SRXYRQV�OHV�UHFRQVWLWXHU�DX�PRLQV�
HQ� SDUWLH�ª���� pFULW� +DOEZDFKV�� 1RV� VRXYHQLUV� VHUDLHQW� DLQVL� GpWHUPLQpV� HQ� SDUWLH� SDU�
O¶LPSRUWDQFH�TXL� OHXU�HVW�FRQIpUpH�HQ� WHUPHV�GH�UHSUpVHQWDWLRQV�VRFLDOHV�� LOV�DFTXLqUHQW�
XQH�SODFH�DX�VHLQ�GH�OD�PpPRLUH�HQ�IRQFWLRQ�GX�U{OH�VRFLDO�TX¶LOV�SHXYHQW�\�MRXHU��
$� FH� WLWUH�� OD� PpPRLUH� DSSDUDvW� FRPPH� XQ� IRQGHPHQW� PDMHXU� GHV� OLHQV� DX� VHLQ� GHV�
JURXSHV� VRFLDX[�� /H� U{OH� SUHPLHU� GH� OD� PpPRLUH� VRFLDOH� ©�SHXW� rWUH� UDWWDFKp� DX[�
GLIIpUHQWHV� WHQWDWLYHV�TXH� IRQW� OHV�JURXSHV�SRXU� VH�GRQQHU�XQ� IRQGHPHQW��� HQ�G¶DXWUHV�
�������������������������������������������������
���1��6RXELDOH��©�/D�PpPRLUH�FROOHFWLYH�GH�OD�FODVVH�RXYULqUHª��GDQV�6��/DXUHQV��1��5RXVVLDX��GLU����RS�FLW��S���������0��+DOEZDFKV��RS�FLW���SS���������-��9LDXG��©�&RQWULEXWLRQ�j�O¶DFWXDOLVDWLRQ�GH�OD�QRWLRQ�GH�PpPRLUH�FROOHFWLYH�ª��GDQV�6��/DXUHQV��1��5RXVVLDX��GLU����
RS�FLW��S��������0��+DOEZDFKV��RS�FLW���S�����
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WHUPHV��OH�SDVVp�HVW�YpFX�FRPPH�XQH�FRQGLWLRQ�G¶H[LVWHQFH�GX�JURXSH�ª����/D�©�PpPRLUH�
FRUUHVSRQG�j�OD�OHFWXUH�G¶XQ�SDVVp�GRQW�O¶pORLJQHPHQW�DX�SUpVHQW�HVW�YDULDEOH�PDLV�TXL�
LQVWDXUH�XQH�FRQWLQXLWp�G¶H[LVWHQFH�SRXU� OH�JURXSH�GDQV� OD�PHVXUH�R�� OH�SUpVHQW�Q¶HVW�
FRPSUpKHQVLEOH�TX¶j�OD�OXPLqUH�GX�SDVVp�UpYROX��/H�SDVVp�HVW�GH�FH�IDLW�JpQpUDOHPHQW�
YDORULVp�HW�VRQ�H[WUDFWLRQ�GH�O¶RXEOL�XQ�DFWH�YRORQWDLUH�ª����$LQVL��OH�UDSSRUW�DX�SDVVp�HVW�
HVVHQWLHO� SRXU� OH� JURXSH� SRXU� TXL� OH� YpFX� FRPPXQ� FRQVWLWXH� FRPPH� XQ� FLPHQW���� OH�
UHFRXUV� DX�SDVVp� SDU� OH� JURXSH� HVW� GRQF� V\PSWRPDWLTXH� G¶XQ� EHVRLQ� GH� UHVVRXGHU� VHV�
PHPEUHV���
(W� ©�OD� PDQLqUH� GRQW� OH� JURXSH� FRQVWUXLW� OH� WHPSV� GH� OD� PpPRLUH� >HVW@� OD� WUDGXFWLRQ�
G¶XQH�DWWLWXGH�JpQpUDOH�GX�JURXSH�YLV�j�YLV�GH�VRQ�pWDW�DIIHFWLI��F¶HVW�j�GLUH�GH�VHV�SHXUV��
GH�VHV�DQJRLVVHV�RX�GH�VHV�DWWHQWHV�ª����$XVVL��HQ�LQWHUURJHDQW�OH�JURXSH�GHV�VXUYHLOODQWV�
VXU�OH�SDVVp��RQ�YRLW�DSSDUDvWUH�OH�SRVLWLRQQHPHQW�SUpVHQW�GX�JURXSH��VHV�LQTXLpWXGHV�HW�
VHV�GpVLUV��/H�UDSSRUW�DX�SDVVp�HVW�UpYpODWHXU�GH�OD�VLWXDWLRQ�GDQV�ODTXHOOH�SHXW�VH�VHQWLU�
OH� JURXSH� DXMRXUG¶KXL��0rPH� DX� GHOj� GX� SUpVHQW�� ©�OD� SURMHFWLRQ� TXH� UpDOLVHQW� OHV�
JURXSHV�GDQV�O¶DYHQLU�HVW�WULEXWDLUH�GH�OD�PDQLqUH�GRQW�LOV�SURFqGHQW�SRXU�OLUH�OH�SDVVp�
HW�OH�SUpVHQW�ª����6¶LQWpUHVVHU�DX�GLVFRXUV�VXU�OH�SDVVp�SHUPHW�G¶DSSUpKHQGHU�OHV�HQMHX[�
UHODWLIV�DX�JURXSH�pWXGLp�DX�PRPHQW�SUpVHQW�DLQVL�TXH�OHV�SHUVSHFWLYHV�GDQV�OHVTXHOV�LO�
V¶HQYLVDJH� j� O¶DYHQLU�� $� WUDYHUV� OHV� SHXUV� HW� OHV� DWWHQWHV�� RQ� GpFRXYUH� O¶LGHQWLWp� GX�
JURXSH�� OD�PpPRLUH� VRFLDOH�HQ�HVW� OH� UpFHSWDFOH�� �(Q�FH� VHQV�� -��9LDXG�VRXOLJQDLW� �©�OD�
IRQFWLRQ�LGHQWLWDLUH�>GH@�OD�PpPRLUH�FROOHFWLYH�ª��TXL�©�SHUPHW�j�OD�IRLV�DX[�LQGLYLGXV�GH�
FRQVWUXLUH� OHXU� LGHQWLWp� HW� FRQVWLWXH�GHV� UpIpUHQFHV� HQ� V¶DSSX\DQW� VXU� GHV�PRGqOHV� RX�
GHV�YDOHXUV�FRPPXQHV�ª����/D�YDORULVDWLRQ�GX�SDVVp�HW�OH�UHMHW�GX�SUpVHQW�SDU�XQ�JURXSH�
VRFLDO�� GRLYHQW� rWUH� DQDO\VpV� j� O¶DXQH�GH� OD�TXHVWLRQ�GH� O¶LGHQWLWp�GX�JURXSH�HW� GH� VRQ�
pYROXWLRQ��
�
�

�������������������������������������������������
���-��9LDXG��©�&RQWULEXWLRQ�j�O¶DFWXDOLVDWLRQ�GH�OD�QRWLRQ�GH�PpPRLUH�FROOHFWLYH�ª��GDQV�6��/DXUHQV��1��5RXVVLDX��GLU����
RS�FLW��S��������,ELG�����FI���qUH�SDUWLH��FKDSLWUH�������������-��9LDXG��©�&RQWULEXWLRQ�j�O¶DFWXDOLVDWLRQ�GH�OD�QRWLRQ�GH�PpPRLUH�FROOHFWLYH�ª��GDQV�6��/DXUHQV��1��5RXVVLDX��GLU����
RS�FLW��S�������,ELG�����,ELG����S����
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$�SDUWLU�GH�FH�FDGUH�WKpRULTXH��LO�DSSDUDvW�SHUWLQHQW�GH�V¶LQWpUHVVHU�j�FH�TXL�HVW�GLW�VXU�OH�
SUpVHQW� DX� WUDYHUV� GX� GLVFRXUV� VXU� OH� SDVVp�� &RPSUHQGUH� OH� SKpQRPqQH� QRVWDOJLTXH�
VHPEOH� HQ� HIIHW� GHYRLU� SDVVHU� SDU� O¶DSSUpKHQVLRQ� GHV� GLIILFXOWpV� FRQWHPSRUDLQHV� GX�
JURXSH��/D�VROOLFLWDWLRQ�GHV�VRXYHQLUV�GRLW�V¶LQWHUSUpWHU�HQ�IRQFWLRQ�GX�YpFX�DFWXHO�TXL�
GpWHUPLQH�OH�UDSSRUW�DX�YpFX�DQWpULHXU�HW�WHQG�j�O¶DOWpUHU��j�OH�UHSHQVHU�SDU�OH�SULVPH�GX�
SUpVHQW�� (Q� RXWUH�� OD� IRQFWLRQ� LGHQWLWDLUH� GH� OD� PpPRLUH� FROOHFWLYH� LPSOLTXH�� ORUV� GH�
O¶DQDO\VH� GX� GLVFRXUV� VXU� OH� SDVVp�� GH� V¶LQWpUHVVHU� j� FH� TXL�� GDQV� OH� SUpVHQW�� WRXFKH� j�
O¶LGHQWLWp� GX� JURXSH��&H� GRXEOH� DQJOH� G¶DSSURFKH� GX� SKpQRPqQH� QRVWDOJLTXH� �OH�PDO�
rWUH�SUpVHQW�HW�OH�IORX�LGHQWLWDLUH���TXL�JXLGHUD�OD�VXLWH�GH�QRWUH�SURSRV��HVW�DLQVL�UpVXPp�
SDU�-��&DQGDX��DQWKURSRORJXH�GH�OD�PpPRLUH��©�,O�IDXW�YRLU�GDQV�OH�PQpPRWURSLVPH�TXL�
QDLW� GX� VHQWLPHQW� G¶H[WpQXDWLRQ� G¶XQ� kJH� G¶RU� LPDJLQDLUH� O¶H[SUHVVLRQ� G¶XQH� EDQDOH�
TXrWH�LGHQWLWDLUH��/D�UHFRQVWUXFWLRQ�QRVWDOJLTXH�GX�SDVVp�D�XQH�IRQFWLRQ�VRFLDOH���VL�OH�
QDUUDWHXU�SDUOH�GX�ERQ�YLHX[�WHPSV��LO�VH�OLYUH�j�XQH�FULWLTXH�GH�VD�VRFLpWp�DXMRXUG¶KXL�
TXL�SHXW�WUDKLU�O¶H[LVWHQFH�VRXV�MDFHQWH�GH�FKDQJHPHQWV�SRXU�O¶DYHQLU�ª�����
�
��������/HV�IDFWHXUV�H[SOLFDWLIV�GH�O¶LPSUHVVLRQ�GH�GpJUDGDWLRQ�JpQpUDOLVpH���UpIOH[LRQ�
DXWRXU�GH�OD�GpSRVVHVVLRQ�LGHQWLWDLUH�

�
/¶LGHQWLWp� SURIHVVLRQQHOOH� �'XEDU��7ULSLHU�� ������ FRUUHVSRQG� j� OD� GpILQLWLRQ� GX�PpWLHU�
SULQFLSDO�� j� O¶HQVHPEOH� GHV� pOpPHQWV� VWDEOHV� HW� SHUPDQHQWV� WUDYHUVDQW� OHV� GLIIpUHQWHV�
IRQFWLRQV� UHPSOLHV� SDU� XQH� SHUVRQQH� RX� XQ� JURXSH�� (OOH� YDULH� GDQV� OH� WHPSV� HW� GDQV�
O¶HVSDFH� HQ� IRQFWLRQ� GH� PXOWLSOHV� IDFWHXUV� �� pYROXWLRQ� GHV� PpWLHUV� �FKDQJHPHQWV�
RUJDQLVDWLRQQHOV�� WUDYDLO� HQ� pTXLSH�� DPpOLRUDWLRQ� GH� OD� TXDOLWp��� WUDQVIRUPDWLRQ� GHV�
PRGHV�GH�SURGXFWLRQ� �IOH[LELOLWp�� DXWRQRPLVDWLRQ�HW� LQIRUPDWLVDWLRQ�GHV�SURFpGpV���GHV�
SURFHVVXV� GH� TXDOLILFDWLRQ� �DMRXW� GH� UHVSRQVDELOLWpV� VXSSOpPHQWDLUHV�� FKDQJHPHQW� GHV�
HQYLURQQHPHQWV�LQVWLWXWLRQQHO��WHFKQLTXH��KXPDLQ����
&HV� RSpUDWLRQV� GH� FRQVWUXFWLRQ� GH� YDOHXUV� HW� GH� UHSUpVHQWDWLRQV� SURSUHV� FRQWULEXHQW� j�
GpILQLU� XQH� LGHQWLWp� SURIHVVLRQQHOOH� VSpFLILTXH� DX� WUDYHUV� GH� G\QDPLTXHV� GH�
UHFRQQDLVVDQFHV� VRFLDOHV� GH� FHUWDLQHV� DFWLYLWpV� �'XEDU�� 7ULSLHU�� ������ S�� ����� &HWWH�
LGHQWLWp� UHSRVH� VXU� XQ� HQVHPEOH� GH� VLJQHV� RX� LGpHV� TXL� SHUPHWWHQW� GH� UHJURXSHU� GHV�
�������������������������������������������������
���-��&DQGDX�FLWH�SDU�%��0HUFLHU��S�����
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SURIHVVLRQQHOV� �ORJRV�� GLVFRXUV�� YDOHXUV� HW�PRGqOHV� SURFODPpV��� /D� SURGXFWLRQ� GH� FHV�
UpIpUHQWV�SHUPHW�GH�GpILQLU�OH�JURXSH��SRXU�VHV�PHPEUHV�PDLV�DXVVL�GHSXLV�O¶H[WpULHXU�GX�
JURXSH�� HOOH� O¶LQVWLWXWLRQQDOLVH�� 2Q� SHXW� SDUOHU� G
LGHQWLWp� SURIHVVLRQQHOOH� XQLTXHPHQW�
ORUVTX
HOOH�HVW�UHFRQQXH�VRFLDOHPHQW��G
XQH�SDUW��SDU� OHV�PHPEUHV�GX�JURXSH��HW�G
DXWUH�
SDUW��SDU� OH�SXEOLF�H[WpULHXU��G¶R�� O¶LPSRUWDQFH�GH� OD�FRPSRVDQWH� UHODWLRQQHOOH�GDQV� OD�
FRQVWUXFWLRQ� LGHQWLWDLUH�� 5�� 6DLQVDXOLHX� UDSSURFKDLW� GLUHFWHPHQW� OD� QRWLRQ� G¶LGHQWLWp�
SURIHVVLRQQHOOH� GH� FHW� pOpPHQW� UHODWLRQQHO�� OD� GpILQLVVDQW� FRPPH� OD� ©�IDoRQ� GRQW� OHV�
GLIIpUHQWV� JURXSHV� DX� WUDYDLO� V¶LGHQWLILHQW� DX[� SDLUV�� DX[� FKHIV�� DX[� DXWUHV� JURXSHV�ª��
O¶DQFUDQW�DLQVL�GDQV�©�O¶H[SpULHQFH�UHODWLRQQHOOH�HW�VRFLDOH�GX�SRXYRLU�ª�����
$LQVL��LO�FRQYLHQW�GH�V¶LQWpUHVVHU�WRXW�G¶DERUG�j�O¶pYROXWLRQ�GHV�UDSSRUWV�GH�SRXYRLU�HQWUH�
OH� JURXSH� GHV� VXUYHLOODQWV� HW� OHV� DXWUHV� JURXSHV� DYHF� OHVTXHOV� LO� LQWHUDJLW�� SXLV� j�
O¶pYROXWLRQ�GHV�DFWLYLWpV�TXL�FRQVWLWXHQW�OD�SURIHVVLRQ�GH�VXUYHLOODQW�HW�OD�UHFRQQDLVVDQFH�
TXL� \� HVW� DFFRUGpH��(QILQ�� FHV�PXWDWLRQV� D\DQW� HQWUDLQp� XQ� VHQWLPHQW� GH� GpSRVVHVVLRQ�
LGHQWLWDLUH�� XQH� LGHQWLWp� GpIHQVLYH� GX� FRUSV� GHV� VXUYHLOODQWV� VHPEOH� V¶rWUH� FRQVWLWXpH� j�
WUDYHUV� OD� UHODWLRQ� HQ� PLURLU� DYHF� OHV� SHUVRQQHV� GpWHQXHV�� &H� SRVLWLRQQHPHQW�� V¶LO�
DSSDUDvW� FRPPH� XQH� FRQVpTXHQFH� HW� QRQ� XQH� FDXVH� GH� O¶LPSUHVVLRQ� GH� GpJUDGDWLRQ�
JpQpUDOH�� HVW� QpDQPRLQV� XQ� IDFWHXU� H[SOLFDWLI� GX� PRGH� GH� GLVFRXUV� TXL� YpKLFXOH�
O¶LQVDWLVIDFWLRQ�GX�FRUSV��
�
�

����������/D�UHPLVH�HQ�FDXVH�GHV�UDSSRUWV�GH�SRXYRLU�WUDGLWLRQQHOV�
/D� QRWLRQ� GH� SRXYRLU� HVW� HVVHQWLHOOH� SDUPL� FHOOHV� TXL� FRQVWUXLVHQW� OH� SKpQRPqQH�
LGHQWLWDLUH� SURIHVVLRQQHO�� $LQVL�� 5�� 6DLQVDXOLHX� VRXOLJQH� TXH� O¶LGHQWLWp� SURIHVVLRQQHOOH�
QpFHVVLWH�XQH�UHFRQQDLVVDQFH�SDU�OHV�DXWUHV��TXL�Q¶HVW�SDV�QpFHVVDLUHPHQW�DFFRUGpH��©�TXL�
V¶LQVFULW�HOOH�PrPH�GDQV�XQ�MHX�GH�IRUFHV�VRFLDOHV�ª����/HV�UHODWLRQV�GRLYHQW�V¶DQDO\VHU�
GX�WULSOH�SRLQW�GH�YXH�©�GH�OD�VWUXFWXUH�VRFLDOH�GHV�SRXYRLUV��GH�O¶DIIURQWHPHQW�GDQV�OHV�
UHQFRQWUHV� HW� GH� OD� SRVVLELOLWp� G¶rWUH� UHFRQQX�ª���� $LQVL�� OD� QRWLRQ� G¶LGHQWLWp�� SDU� OD�
FRQVFLHQFH�GH�U{OH��GH�UHSUpVHQWDWLRQ�SRXU�OHV�DXWUHV�HW�SRXU�VRL�PrPH�TX¶HOOH�LPSOLTXH�
�6DUWUH�� ������ S�� ����� DSSDUDvW� LQWLPHPHQW� OLpH� j� O¶LGpH�GH�SRXYRLU�� GH� SRVLWLRQQHPHQW�
�������������������������������������������������
���5��6DLQVDXOLHX��/¶LGHQWLWp�DX�WUDYDLO��3UHVVHV�GH�6FLHQFHV�3R��������S���������,ELG���S���������,ELG��
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SDU� UDSSRUW� j� DXWUXL��$XVVL�� OD� TXHVWLRQ� LGHQWLWDLUH� SRXU� OHV� SHUVRQQHOV� GH� VXUYHLOODQFH�
V¶DUWLFXOH�DXWRXU�GH�WURLV�HQMHX[�GH�SRXYRLU���OH�VXUYHLOODQW�HQ�WDQW�TX¶DJHQW�GLVFLSOLQDLUH�
SDU� UDSSRUW� DX� GpWHQX�� OH� VXUYHLOODQW� HQ� WDQW� TX¶DJHQW� VXERUGRQQp� SDU� UDSSRUW� j� VD�
KLpUDUFKLH�HW�HQILQ�OH�VXUYHLOODQW�SDU�UDSSRUW�j�O¶H[WpULHXU�HW�FH�TXL�UHSUpVHQWH�O¶H[WpULHXU�
j� O¶LQWpULHXU�GH� OD�SULVRQ����2U�GDQV�FKDFXQ�GH�FHV�FKDPSV� UHODWLRQQHOV�� OHV�SHUVRQQHOV�
LQWHUURJpV� VHPEOHQW� FRQVLGpUHU� VH� WURXYHU� GDQV� XQ� UDSSRUW� GH� IRUFH� GpIDYRUDEOH� HQ�
FRPSDUDLVRQ�DYHF�FHOXL�TXL�SRXYDLW�H[LVWHU�SDU�OH�SDVVp��
������������/H�UDSSRUW�GH�SRXYRLU�DYHF�OHV�SHUVRQQHV�GpWHQXHV�

&HWWH� GLPHQVLRQ� QpFHVVLWH� XQH� DWWHQWLRQ� SDUWLFXOLqUH� GDQV� OD� PHVXUH� R�� OHV� IRQFWLRQV�
VpFXULWDLUHV��GLVFLSOLQDLUHV�HW�GH�PDLQWLHQ�GH�O¶RUGUH��TXL�V¶H[HUFHQW�SDU�GpILQLWLRQ�HQYHUV�
OD�SRSXODWLRQ�SpQDOH��FRQVWLWXHQW�OH�F°XU�GH�PpWLHU�HW�DLQVL�OH�IRQGHPHQW�LGHQWLWDLUH�GX�
JURXSH� GHV� VXUYHLOODQWV���� (Q� RXWUH�� OD� TXHVWLRQ� GX� SRXYRLU� HQWUH� VXUYHLOODQWV� HW�
VXUYHLOOpV� UHYrW�XQH� LPSRUWDQFH�SDUWLFXOLqUH�GDQV� OD�PHVXUH�R�� OD�GpWHQWLRQ�UpXQL�GHX[�
JURXSHV�D�SULRUL�DQWDJRQLVWHV����SXLVTXH�VFKpPDWLTXHPHQW�OHV�XQV�RQW�SRXU�GpVLU�GH�IXLU�
OD�SULVRQ�HW�OHV�DXWUHV�GH�OHV�HQ�HPSrFKHU��
0DLV�©�j�SDUWLU�GHV�DQQpHV����HW�VXUWRXW�DX�FRXUV�GHV�DQQpHV�����>O¶@�RUGRQQDQFHPHQW�
WUDGLWLRQQHO� >GHV� UDSSRUWV� GH� SRXYRLU� DX� VHLQ� GHV� GpWHQWLRQV@� YD� SURJUHVVLYHPHQW�
FKDQJHU�� >SULYDQW� OHV� VXUYHLOODQWV@� G¶XQH� SDUWLH� GH� OHXU� SRXYRLU� VXU� OHV� GpWHQXV�� VDQV�
FRQWUHSDUWLH�ª���� 2Q� SHXW� QRWHU� j� WLWUH� G¶H[HPSOHV� V\PEROLTXHV� IRUWV� HW� SDUPL� OHV�
SUHPLqUHV�UpIRUPHV�HQ�FH�VHQV��OD�ILQ�GH�OD�UqJOH�GX�VLOHQFH�HQ���������TXL�GpSRVVqGH�OHV�
SHUVRQQHOV�GH� OD�PDLWULVH�GX�EUXLW�GDQV� OD�GpWHQWLRQ��RX�HQFRUH�� O¶DXWRULVDWLRQ�SRXU� OHV�
GpWHQXV�GH�SRUWHU�XQH�PRQWUH�j�SDUWLU�GH������TXL�OHXU�RIIUH�OD�PDvWULVH�GX�WHPSV��DXWDQW�
GH�©�IDLOOHV�GDQV�OD�FDUDSDFH�VpFXULWDLUH�ª����/H�PRXYHPHQW�HQJDJp�G¶DXJPHQWDWLRQ�GHV�
GURLWV�GHV�GpWHQXV��YLHQW�SULYHU�GH�IDLW�OH�VXUYHLOODQW�GH�PR\HQV�GH�SUHVVLRQ��VDQFWLRQ�RX�
UpFRPSHQVH�� GDQV� O¶H[HUFLFH� GH� QpJRFLDWLRQ� GH� O¶RUGUH� TXL� UpJLVVDLW� OHV� UDSSRUWV� GH�
SRXYRLU��(Q�HIIHW��OH�UDSSRUW�GH�IRUFH�HQWUH�OHV�GpWHQXV��SOXV�SXLVVDQWV�QXPpULTXHPHQW��
HW�OHV�VXUYHLOODQWV��HVW�UHQGX�IDYRUDEOH�DX�VXUYHLOODQW�SDU�OD�UHODWLRQ�GH�GpSHQGDQFH�GDQV�
�������������������������������������������������
���-�&��)URPHQW��/D�5pSXEOLTXH�GHV�VXUYHLOODQWV�GH�SULVRQ��������������/*'-��������S���������,ELG���S���������,ELG�����,ELG���S��������&LUFXODLUH�GX���DRXW���������-�&��)URPHQW��RS�FLW���S������
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ODTXHOOH�VH�WURXYHQW�OHV�GpWHQXV�j�OHXU�pJDUG��O¶RFWURL�G¶XQH�IDYHXU�RX�DX�FRQWUDLUH�OH�IDLW�
GX� VXELU� XQH� SULYDWLRQ� GpSHQGDQW� GH� OD� YRORQWp� GX� VXUYHLOODQW��� /HV� SULYLOqJHV� GHYDQW�
rWUH�DFFRUGpV��LOV�SHXYHQW�rWUH�UHSULV��LO�QH�V¶DJLW�SDV�GH�GURLWV�DFTXLV��/D�QpJRFLDWLRQ�GH�
O¶RUGUH� V¶RUJDQLVH�DXWRXU�GH�FH� V\VWqPH�G¶DWWULEXWLRQ�GH� IDYHXUV�HW�GH�SULYDWLRQ��RXWLOV�
TXL�DVVXUHQW�OD�PDUJH�GH�PDQ°XYUH�GX�VXUYHLOODQW��&HW�pOpPHQW�SHXW�H[SOLTXHU�SRXUTXRL�
OHV�SROLWLTXHV�G¶DXJPHQWDWLRQ�GHV�GURLWV�GHV�GpWHQXV�RQW�pWp� ODUJHPHQW�YpFXHV�FRPPH�
SROLWLTXHV� GH� UHWUDLW�� ©� OD� JDPPH� GH� VDQFWLRQV� HW� SULYLOqJHV� GLVSRQLEOHV� GLPLQXH� �«���
SOXV� OH� GpWHQX� REWLHQW� G¶DYDQWDJHV� OpJDX[�� SOXV� FHV� DYDQWDJHV� GHYLHQQHQW� GHV� GURLWV��
PRLQV�OH�VXUYHLOODQWV�D�GH�OLEHUWp�SRXU�OHV�OXL�RFWUR\HU�RX�OHV�OXL�UHIXVHU��«���OH�UDSSRUW�
GH� IRUFH� V¶pTXLOLEUH�ª����2Q�SHXW� LPDJLQHU� TXH� OD�PLVH� HQ� SODFH� GHV� ERUQHV�&(/��� HQ�
FRXUV� GDQV� OHV� pWDEOLVVHPHQWV� SpQLWHQWLDLUHV�� UHQIRUFHUD� FHWWH� WHQGDQFH� DX� UHFXO� GHV�
FKDPSV� VRXV� PDvWULVH� GX� VXUYHLOODQW�� /HV� GLIIpUHQWHV� SROLWLTXHV� G¶KXPDQLVDWLRQ� HW� GH�
IRUPDOLVDWLRQ� GHV� GURLWV� GHV� GpWHQXV� RQW� DLQVL� PRGLILp� OH� FDGUH� GHV� UHODWLRQV� HQ�
GpWHQWLRQ��/HV� SURSRV� GHV� VXUYHLOODQWV� LQWHUYLHZpV� YLHQQHQW� DSSX\HU� O¶LGpH� GH� UXSWXUH�
G¶XQ�FHUWDLQ�V\VWqPH�GH�SRXYRLU���

36������©�2Q�D�SHUGX�O¶pTXLOLEUH�HQWUH�OD�FDURWWH�HW�OH�EkWRQ�ª��

36������ ©�,O� Q¶\�DYDLW� SDV� WRXW� FH� V\VWqPH�SURWHFWHXU�GHV�GpWHQXV�� LOV� DYDLHQW� EHDXFRXS�
PRLQV�GH�GURLWV��'X�FRXS�LOV�DYDLHQW�GX�UHVSHFW�ª��

36������©�$XMRXUG
KXL�OHV�GpWHQXV�RQW�OD�ORL�GH�OHXU�F{Wp��DYDQW�RQ�DYDLW�IDFLOHPHQW�UDLVRQ�ª��

/D� UXSWXUH� GH� FH� V\VWqPH� VHPEOH� DYRLU� SURYRTXp� XQ� VHQWLPHQW� GH� SHUWH� SXUH�� GH�
GpSRVVHVVLRQ���

36������©�$YDQW�OH�VXUYHLOODQW�DYDLW�GX�SRXYRLU��DXMRXUG
KXL�LO�Q¶HQ�Q¶D�SOXV�ª��

36� ����� ©�/H� VXUYHLOODQW� JpUDLW� YUDLPHQW� VRQ� pWDJH�� RQ� IDLVDLW� EHDXFRXS� SOXV� FH� TX¶RQ�
YRXODLW�HW�RQ�DYDLW�SOXV�G¶DXWRULWp��&¶pWDLW�PLHX[�DYDQW�F{Wp�DLVDQFH�GDQV� OH� WUDYDLO��RQ�
pWDLW�PRLQV�EULGpV��DXMRXUG
KXL�WRXW�GRLW�rWUH�MXVWLILp��RQ�Q¶D�SOXV�OH�SRXYRLU��«���$YDQW�LO�
\�DYDLW�SOXV�GH�MRLH�SRXU�OHV�VXUYHLOODQWV��PDLV�ERQ��O¶pYROXWLRQ�HVW�ORJLTXH��F¶HVW�XQ�PpWLHU�
TXL�H[LVWH�SRXU�OHV�GpWHQXV�SDV�SRXU�QRXV�ª��

�������������������������������������������������
���-�&��)URPHQW��RS�FLW���S��������� /HV� ERUQHV�&(/� �FDKLHU� pOHFWURQLTXH� GH� OLDLVRQ�� SHUPHWWHQW� DX[� GpWHQXV� GH� VDLVLU� GHV� UHTXrWHV� TXL� VRQW� HQVXLWH�
WULpHV� HW� WUDLWpHV� GLUHFWHPHQW� SDU� O¶LQWHUORFXWHXU� FRQFHUQp� �JUHIIH�� VHUYLFH� PpGLFDO�� GLUHFWLRQ� HWF��� YLD� OH� &(/�� &H�
V\VWqPH�PHWWUD�SHX�j�SHX�XQ�WHUPH�DX�V\VWqPH�FODVVLTXH�GH�UDPDVVDJH�GX�FRXUULHU�SDSLHU�HQ�FHOOXOH�SDU�OH�VXUYHLOODQW�
TXL�DYDLW�OD�PDvWULVH�GH�OD�UHGLVWULEXWLRQ��
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&H�GHUQLHU�SURSRV��TXRLTXH�SRXYDQW�SDUDvWUH�SOXV�QXDQFp��VRXV�WHQG�DYHF�IRUFH�OD�QRWLRQ�
GH� GpSRVVHVVLRQ�� 1RQ� VHXOHPHQW� OH� UDSSRUW� GH� SRXYRLU� VXUYHLOODQWV�GpWHQXV� VH� VHUDLW�
LQYHUVp�PDLV� DX� GHOj� GH� FHWWH� LQYHUVLRQ� F¶HVW� OH�PpWLHU� OXL�PrPH� TXL� Q¶H[LVWHUDLW� SOXV�
SRXU�FHX[�TXL�O¶H[HUFHQW�PDLV�XQLTXHPHQW�SRXU�OH�SXEOLF�SULV�HQ�FKDUJH��SHUPXWDQW�DLQVL�
OD� SRVLWLRQ� G¶DXWRULWp� TXL� IRQGH� OHV� IRQFWLRQV� GLVFLSOLQDLUHV� HW� GH�PDLQWLHQ� GH� O¶RUGUH��
pOpPHQWV�FRQVWLWXWLIV�GH�O¶LGHQWLWp�GX�FRUSV��)URPHQW��������S���������
$� OD� WUDQVIRUPDWLRQ�GX�UDSSRUW�GH�SRXYRLU�j� WUDYHUV� O¶pYROXWLRQ�GHV�GURLWV�GHV�GpWHQXV�
V¶DMRXWH� XQ� UDSSURFKHPHQW� V\PEROLTXH� HQWUH� VXUYHLOODQWV� HW� VXUYHLOOpV� GX� IDLW� GH�
O¶pYROXWLRQ� GHV� WHQXHV� YHVWLPHQWDLUHV�� /¶DQQpH� ����� HVW� PDUTXpH� SDU� OD� ILQ� GH�
O¶REOLJDWLRQ�SRXU�OHV�GpWHQXV�GH�SRUWHU�XQ�FRVWXPH�SpQDO��FRQVLGpUp�FRPPH�YpKLFXODQW�
©�XQ� HVSULW� VpJUpJDWLI�ª���� 3DUDOOqOHPHQW�� O¶XQLIRUPH� GHV� VXUYHLOODQWV�� V\PEROH�
G¶DXWRULWp��VH�PRGHUQLVH�SHX�j�SHX�HW�VH�UDSSURFKH�G¶XQH�WHQXH�FLYLOH��LO�VH�GpVDFUDOLVH��
/D� ILQ� GX� SRUW� GH� OD� FDVTXHWWH� HQ� ������� D� GpSRVVpGp� O¶XQLIRUPH� G¶XQH� PDUTXH�
V\PEROLTXH�PDMHXUH�GHV�PpWLHUV�GH� O¶DXWRULWp� �)URPHQW��������S��������&HV�pYROXWLRQV�
GHV� WHQXHV� YHVWLPHQWDLUHV� RQW� RSpUp� XQ� HIIDFHPHQW� GHV� PDUTXHV� GH� GLVWLQFWLRQ� HW� GH�
GLVWDQFH�HQWUH�GpWHQXV�HW�VXUYHLOODQWV��GRQW�OD�V\PEROLTXH�GDQV�OHV�UDSSRUWV�GH�SRXYRLU�
pWDLW�SXLVVDQWH��
������������/H�UDSSRUW�GH�SRXYRLU�DYHF�OD�KLpUDUFKLH�

*�� &DVDGDPRQW� D� PLV� HQ� OXPLqUH� OH� SULQFLSH� GH� FKHYDXFKHPHQW� S\UDPLGDO� SRXU� OH�
VXUYHLOODQW�� DJHQW� VXERUGRQQp� GDQV� O¶RUGUH� KLpUDUFKLTXH�PDLV� DJHQW� KLpUDUFKLTXH� GDQV�
O¶RUGUH� GH� OD� GpWHQWLRQ� �&DVDGDPRQW�� ������� $XVVL�� OH� UDSSRUW� GH� SRXYRLU� DYHF� OD�
KLpUDUFKLH�GRLW� rWUH�SHQVp� VHORQ�GHX[�PRGDOLWpV���G¶XQH�SDUW�� OH� OLHQ�KLpUDUFKLTXH�HQWUH�
OHV� VXUYHLOODQWV� HW� OHXUV� VXSpULHXUV�� G¶DXWUH� SDUW�� OD� UpSDUWLWLRQ� GHV� SRXYRLUV� VXU� OD�
SRSXODWLRQ�SpQDOH�HQWUH�OHV�VXUYHLOODQWV�HW�OHXUV�FKHIV��
&RQFHUQDQW� OHV� UDSSRUWV� KLpUDUFKLTXHV� VXUYHLOODQWV�FKHIV�� SOXVLHXUV� IDFWHXUV� H[SOLTXHQW�
OHV�pYROXWLRQV�UHVVHQWLHV���
7RXW� G¶DERUG�� OH� VHQWLPHQW� GH�SHUWH� G¶DXWRULWp� VXU� OD� SRSXODWLRQ�SpQDOH�Q¶HVW� SDV� VDQV�
LQFLGHQFH�VXU� OD�KLpUDUFKLH��/¶DFFqV�j�GLIIpUHQWV�GURLWV�SRXU� OHV�GpWHQXV��DERUGp�VXSUD��
�������������������������������������������������
���&LUFXODLUH�GX����MDQYLHU���������&LUFXODLUH�GX��HU�IpYULHU������
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TXL� SULYH� OH� VXUYHLOODQW�G¶XQH� FHUWDLQH�PDUJH�GH�PDQ°XYUH� HW� GpVDFUDOLVH� VRQ�DXWRULWp�
LPSDFWH�O¶HQVHPEOH�GH�OD�FKDLQH�KLpUDUFKLTXH��F¶HVW�OD�IRUFH�GX�FRQFHSW�G¶DXWRULWp�PrPH�
TXL�HVW�pEUDQOpH��/D�ILQ�GH�OD�UqJOH�GX�VLOHQFH�HQ�������SXLV�O¶HQWUpH�GH�OD�WpOpYLVLRQ�HQ�
GpWHQWLRQ�HQ�������PDUTXH�OH�GpEXW�GH�OD�SpQpWUDWLRQ�GX�EUXLW�GDQV�OHV�SULVRQV��2U��OH�IDLW�
TXH� OD�SDUROH�GX�FKHI�QH�VRLW�SOXV� OD�VHXOH�DXGLEOH�UpGXLW�PpFDQLTXHPHQW�VD�SXLVVDQFH�
V\PEROLTXH��©�OD�SDUW�GH�P\VWqUH�TXH�OXL�FRQIpUDLW�VRQ�DXWRULWp�GLVSDUDvW��WRXW�OH�PRQGH�
SHXW� GpVRUPDLV� DFFpGHU� j� OD� SDUROH�ª���� /¶DXWRULVDWLRQ� TX¶RQW� JDJQp� OHV� GpWHQXV� GH�
SRXYRLU� SDUOHU� LPSOLTXH� XQH� SRVVLELOLWp� GH� GHPDQGH� GH� MXVWLILFDWLRQ� GH� O¶RUGUH��
SRVVLELOLWp�TXL�JDJQH�pJDOHPHQW�OD�UHODWLRQ�HQWUH�OHV�VXUYHLOODQWV�HW�OHXU�KLpUDUFKLH��/RLQ�
G¶rWUH�SHUoXH�FRPPH�SRVLWLI��O¶DIIDLEOLVVHPHQW�GX�OLHQ�KLpUDUFKLTXH�VHPEOH�VXVFLWHU�GHV�
UHJUHWV��SRLQW�DERUGp�VXSUD���qUH�SDUWLH�������������

36������ ©�,O� \¶D� ���DQV�� OH� FKHI� GHW� F¶pWDLW� TXHOTX
XQ�GH� WUqV� LPSUHVVLRQQDQW�� EHDXFRXS�
SOXV�SXLVVDQW�TX¶DXMRXUG
KXL��LO�\�D�PRLQV�GH�GLVWDQFH�PDLV�DX�ILQDO�F¶HVW�GRPPDJH�ª��

36������©�$YDQW�FKDFXQ�UHVWDLW�j�VD�SODFH��&¶pWDLW�SOXV�FODLU��$X�PHVV�RQ�VH�PpODQJHDLW�
SDV��LO�\�DYDLW�SOXV�GH�UHVSHFW�ª���

36� ����� ©�$YDQW�� RQ� FRPPHQoDLW� ODUELQ�� RQ� ILODLW� GURLW� HW� RQ� UHVSHFWDLW� EHDXFRXS� OHV�
DQFLHQV�ª��

(QVXLWH�� SOXVLHXUV� pYROXWLRQV� UHODWLYHV� DX� UHFUXWHPHQW� SHXYHQW� H[SOLTXHU� OD�
WUDQVIRUPDWLRQ�GHV�UDSSRUWV�GH�SRXYRLU�DYHF�OD�KLpUDUFKLH��/D�FULVH�pFRQRPLTXH�j�SDUWLU�
GHV�DQQpHV������D�DWWLUp�YHUV� O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�XQH�QRXYHOOH�JpQpUDWLRQ�GH�
VXUYHLOODQWV� FDUDFWpULVpH� SDU� XQ� QLYHDX�PR\HQ� G¶LQVWUXFWLRQ� SOXV� pOHYp� TX¶DXSDUDYDQW��
XQH�SOXV�IRUWH�SURSRUWLRQ�GH�SHUVRQQHV�D\DQW�GpMj�XQH�H[SpULHQFH�SURIHVVLRQQHOOH�GDQV�
G¶DXWUHV� PLOLHX[�� HW� XQH� PRLQGUH� LPSRUWDQFH� GH� OD� YDULDEOH� IDPLOOH� �KpUpGLWp�
SpQLWHQWLDLUH�� �)URPHQW�� ������ SS�� ���������� &HV� pOpPHQWV� SHXYHQW� H[SOLTXHU� XQH�
WHQGDQFH�j�XQ�VHQV�SOXV�UHODWLI�GX�UHVSHFW�GH�OD�KLpUDUFKLH��GX�IDLW�GX�QLYHDX�G¶pGXFDWLRQ�
HW�GH�O¶DEVHQFH�GH�SUR[LPLWp�DYHF�OHV�PpWLHUV�GH�OD�VpFXULWp�RX�DYHF�XQ�PLOLHX�IDPLOLDO�
DVVXUDQW� XQH� LQWpULRULVDWLRQ� SUpDODEOH� GHV� YDOHXUV� GX� JURXSH��� /D� FXOWXUH� PLOLWDLUH�
pYRTXpH�DYHF�QRVWDOJLH�D�pWp�DERUGpH�VXSUD���qUH�SDUWLH�������������

�������������������������������������������������
���-�&�)URPHQW��RS�FLW���S������
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�
36�����©�$YDQW�RQ�GRQQDLW�OHV�HIIHFWLIV�GHERXW�HW�DX�JDUGH�j�YRXV�ª���

36������ ©�0RL� M¶DL� YRXOX� UHMRLQGUH�XQ�PpWLHU� HQ�XQLIRUPH�� OLp� j� O¶DXWRULWp�� SURFKHV�GHV�
DVSHFWV�PLOLWDLUHV���«��LO�\�DYDLW�EHDXFRXS�G¶DQFLHQV�PLOLWDLUHV��DYHF�oD��oD�ILODLW�GURLW�ª��

$IIDLEOLVVDQW� OD� YDOHXU� GX� OLHQ� KLpUDUFKLTXH�� FHV� pYROXWLRQV� RQW� IUDJLOLVp� O¶LGHQWLWp� GX�
JURXSH�SURIHVVLRQQHO�SRXU�OHTXHO�FHWWH�YDOHXU�DSSDUDLVVDLW�HVVHQWLHOOH��
�
'DQV�OH�PrPH�WHPSV��OH�UDSSRUW�GH�SRXYRLU�DYHF�OD�KLpUDUFKLH�DERUGp�VRXV�O¶DQJOH�GH�OD�
UpSDUWLWLRQ� GHV� SRXYRLUV� HQWUH� VXUYHLOODQWV� HW� FKHIV� VXU� OD� GpWHQWLRQ� IDLW� pPHUJHU�
GDYDQWDJH� G¶DPELYDOHQFHV�� 'HX[� WHQGDQFHV� VH� GLVWLQJXHQW� VDQV� QpFHVVDLUHPHQW�
V¶RSSRVHU��
&HUWDLQV�PHWWHQW� HQ� DYDQW� OD� SHUWH� GH� SRXYRLU� GpFLVLRQQHO� GX� VXUYHLOODQW� DX� SURILW� GHV�
FKHIV���

36� ���� ©�$XMRXUG
KXL� OHV� RIILFLHUV� YHXOHQW� WRXW� VDYRLU�� LOV� RQW� OD� PDLQ� PLVH� VXU� OD�
GpWHQWLRQ�ª��

36�����©�/HV�GpWHQXV�YHXOHQW�YRLU�GLUHFWHPHQW�XQ�RIILFLHU�DORUV�TX¶LOV�pWDLHQW�LQDFFHVVLEOHV�
DYDQW�� /HV� VXUYHLOODQWV�� RQ� HVW� MXVWH� Oj� SRXU� DSSOLTXHU�� RQ� HVW� MDPDLV� FRQVXOWpV�� SDU�
H[HPSOH�SRXU�OHV�FKDQJHPHQWV�GH�FHOOXOH��DYDQW�RQ�JpUDLW�SOXV�GH�FKRVHV�ª��

'¶DXWUHV�VRXOLJQHQW�O¶pORLJQHPHQW�GH�OD�KLpUDUFKLH�GH�OD�GpWHQWLRQ���
36� ����� ©�$YHF� OD� KLpUDUFKLH� F¶HVW� GLIIpUHQW�� DYDQW� OH� SDWURQ� SDVVDLW� UpJXOLqUHPHQW� HQ�
GpWHQWLRQ�� DXMRXUG
KXL� F¶HVW� PRLQV� OH� FDV�� 2Q� D� EHDXFRXS� PRLQV� G¶pFKDQJHV� DYHF� OD�
KLpUDUFKLH�F¶HVW�SHXW�rWUH�FH�TXL�D�OH�SOXV�FKDQJp�ª��

36�����©�<¶D� WURS�GH� VWUDWHV�GDQV� OD�KLpUDUFKLH��DYDQW� OHV�&63��� pWDLHQW� HQ�GpWHQWLRQ�HW�
FRQQDLVVDLHQW�PLHX[�OD�SRSXODWLRQ�SpQDOH��SDV�TXH�SDU�OHV�FRXUULHUV�ª��

36�����©�<¶D�SOXV�TXH�OHV�SUHPLHUV�HW�OHV�VXUYHLOODQWV�VXU�OH�WHUUDLQ�DORUV�TXH�F¶HVW�OH�F°XU�
GH�PpWLHU��O¶RIILFLHU�D�SHUGX�VD�SODFH�HQ�GpWHQWLRQ�ª��

�
�
�������������������������������������������������
���&KHIV�GHV�VHUYLFHV�SpQLWHQWLDLUHV��DQFLHQQH�DSSHOODWLRQ�GX�FRUSV�GHV�RIILFLHUV�
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8QH�LPSUHVVLRQ�VHPEOH�JpQpUDOLVpH�SDUPL�OHV�UpSRQGDQWV��OHV�UDSSRUWV�KLpUDUFKLTXHV�VRQW�
YpFXV� FRPPH� HPSUHLQW� G¶XQH� SOXV� JUDQGH� PpILDQFH� TX¶DXSDUDYDQW� HW� OH� VRXWLHQ� HVW�
SHUoX�FRPPH�ODUJHPHQW�DIIDLEOL����

36� ����� ©� $YHF� OD� GLUHFWLRQ� FRPPH� DYHF� OHV� RIILFLHUV�� OH� IOLFDJH� HVW� SOXV� LQVLGLHX[�
TX¶DYDQW���«��$YDQW�TXDQG�LO�\�DYDLW�XQ�VRXFL�DYHF�XQ�FKHI��RQ�OXL�SD\DLW�XQ�FRXS�j�PLGL�
HW�F¶pWDLW�DUUDQJp�ª��
36� ���� ©�2Q� Q¶pFRXWH� SDV� OD� SUHVVLRQ� GX� WHUUDLQ� HW� RQ� UHPHW� HQ� FDXVH� OD� SDUROH� GX�
VXUYHLOODQW��(Q�SHUPDQHQFH�RQ�YLW� OH�GpVDYHX�HW� OD�SHUWH�GH�FUpGLELOLWp�� �$YDQW� OHV�FKHIV�
IDLVDLHQW�FRQILDQFH�DX[�VXUYHLOODQWV�ª��
36�����©�2Q�D�SHUGX�OH�VRXWLHQ�GH�OD�KLpUDUFKLH��RIILFLHUV�HW�GLUHFWHXUV��DYDQW�RQ�pWDLW�SOXV�
FRXYHUWV�SDU�OH�FKHI�GHW¶��RQ�VH�FRXYUDLW�OHV�XQV�OHV�DXWUHV�ª��

6HPEOH�SUpYDORLU�LFL�XQ�VHQWLPHQW�GH�FRQWU{OH�HW�GH�GpILDQFH�UHVSHFWLYH�GDQV�OD�UHODWLRQ�
KLpUDUFKLTXH���
$LQVL�� OHV� UHSUpVHQWDWLRQV� GHV� UDSSRUWV� GH� SRXYRLU� DYHF� OD� KLpUDUFKLH� DXWUHIRLV� VRQW�
PDUTXpHV� SDU� XQ� VHQWLPHQW� GH� UHVSHFW� GH� O¶DXWRULWp� SOXV� LPSRUWDQW�� GH� GpILQLWLRQ� SOXV�
FODLUH�GHV�U{OHV��G¶XQH�SOXV�JUDQGH�PDUJH�GH�PDQ°XYUH�SRXU�OH�VXUYHLOODQW�DFFRPSDJQpH�
G¶XQ�VRXWLHQ�SOXV�SUpJQDQW�GHV�FKHIV�TXL�FRQQDLVVDLHQW�PLHX[�OH�WHUUDLQ��/H�UHVVHQWL�TXL�
HQ� GpFRXOH� HVW� SURFKH� GX� VHQWLPHQW� G¶DEDQGRQ�� G¶XQH� SDUW�� SDUFH� TXH� OD� UHODWLRQ�
SDWULDUFDOH� UpYROXH� MRXDLW� XQ� U{OH� GH� FRQWHQDQW�� G¶DXWUH� SDUW�� GX� IDLW� GH� O¶LPSUHVVLRQ�
G¶XQH� GpSRVVHVVLRQ� GH� WRXW� SRXYRLU� GpFLVLRQQHO� DX� SURILW� GHV� FKHIV� HW� GDQV� OH� PrPH�
WHPSV�G¶XQ�DEDQGRQ�GHV� VXUYHLOODQWV� IDFH� DX[�GLIILFXOWpV�GH� OD�GpWHQWLRQ�GpODLVVpH�SDU�
OHXU�KLpUDUFKLH��

4X¶LO� V¶DJLVVH�GX� UDSSRUW� GH�SRXYRLU� DYHF� OHV�GpWHQXV�� GX� UDSSRUW� G¶DXWRULWp� HQWUHWHQX�
DYHF�OD�KLpUDUFKLH�RX�GH�OD�UpSDUWLWLRQ�GHV�SRXYRLUV�DYHF�OHV�FKHIV��OHV�pYROXWLRQV�RQW�pWp�
UHVVHQWLHV�FRPPH�GpSRVVHVVLYHV�SRXU�OHV�VXUYHLOODQWV��2U��OH�GRXEOH�UDSSRUW�GH�SRXYRLU�
GHV�VXUYHLOODQWV�FRPPH�DJHQWV�VXERUGRQQpV�HW�FRPPH�DJHQWV�KLpUDUFKLTXHV�VWUXFWXUHQW�
ODUJHPHQW� OH� PpWLHU� GHV� SHUVRQQHOV� SpQLWHQWLDLUHV�� /HV� IRQFWLRQV� GX� VXUYHLOODQWV� VH�
GpILQLVVHQW� DXWRXU� GH� FHV� SULQFLSHV� KLpUDUFKLTXHV� HW� GLVFLSOLQDLUHV� LQKpUHQWV� DX[�
IRQFWLRQV� VpFXULWDLUHV� HW� GH�PDLQWLHQ�GH� O¶RUGUH��$XVVL�� OD� IUDJLOLVDWLRQ�GH� FHV� OLHQV�� OH�
VHQWLPHQW�G¶XQH�PRLQGUH�FODUWp�GDQV� OD�SODFH�HW� OH�U{OH�GH�FKDFXQ��VRQW�YHQXV�YLGHU� OH�
FRUSV�G¶XQH�SDUWLH�VHV�IRQGHPHQWV�LGHQWLWDLUHV��
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�����������/H�UDSSRUW�GH�SRXYRLU�DYHF�OH�PRQGH�H[WpULHXU�

$�OD�FRPSOH[LILFDWLRQ�GHV� UDSSRUWV�GH�SRXYRLU�DX�VHLQ�GH� OD�KLpUDUFKLH�GH� OD�GpWHQWLRQ�
�GpWHQXV�VXUYHLOODQWV�FKHIV�� TXH� -�&�� )URPHQW� GpVLJQH� SDU� OH� WHUPH� GH� GpSRVVHVVLRQ��
V¶DMRXWH� XQ� SKpQRPqQH� TXH� O¶DXWHXU� DSSHOOH�GpWHUULWRULDOLVDWLRQ�� GpVLJQDQW� O¶pYROXWLRQ�
GHV� UDSSRUWV� GH� SRXYRLU� HQWUHWHQXV� HQWUH� OHV� VXUYHLOODQWV� HW� OHV� DXWUHV� LQWHUYHQDQWV� HQ�
GpWHQWLRQ��FDUDFWpULVpH�SDU�XQH�SHUWH�GH�PDvWULVH�GH�O¶HVSDFH��
/¶HQWUpH� GX� GHKRUV� V¶RSqUH� HQ� SUHPLHU� OLHX� GH� PDQLqUH� V\PEROLTXH� SDU� OH�
GpYHORSSHPHQW� GHV� pFKDQJHV� G¶LQIRUPDWLRQV� HQWUH� OD� GpWHQWLRQ� HW� OH�PRQGH� H[WpULHXU��
/HV� UqJOHV� HQ� PDWLqUH� G¶HQWUpH� G¶pFULWV� HQ� SULVRQ� V¶DVVRXSOLVVHQW���� 'H� QRXYHDX[�
MRXUQDX[��SpULRGLTXHV��PDLV�DXVVL�GHV�OLYUHV�GH�GURLW��SHXYHQW�UHQWUHU�HQ�SULVRQ��SXLV�HVW�
DXWRULVpH� OD� UDGLR�HQ�FHOOXOH�HW�HQILQ� OD� WpOpYLVLRQ�HQ�������3DU�XQ�GpFUHW�GH������� OHV�
GpWHQXV�REWLHQQHQW�OH�GURLW�GH�GpFRUHU�OHXU�FHOOXOH��SKRWRV��SRVWHUV��DXWDQW�GH�VLJQHV�GX�
PRQGH� H[WpULHXU� RQW� SpQpWUp� OH� F°XU� GH� OD� SULVRQ�� OH� WHUULWRLUH� GH� OD� FHOOXOH� HVW� DORUV�
DSSURSULp� SDU� OH� GpWHQX� HW� O¶HQWUpH�GX� VXUYHLOODQW� \� HVW� YpFX� FRPPH�XQH� DWWHLQWH� j� XQ�
HVSDFH� GH� YLH� SHUVRQHOOH�� (W� OD� FRPPXQLFDWLRQ� GH� O¶LQWpULHXU� YHUV� O¶H[WpULHXU� GHYLHQW�
pJDOHPHQW�SRVVLEOH��OH�GURLW�HQFDGUDQW�OD�FRUUHVSRQGDQFH�FRQQDvW�XQ�DVVRXSOLVVHPHQW�HQ�
����� SXLV� HQ� ������ OHV� RXYUDJHV� G¶DQFLHQV� GpWHQXV� UDFRQWDQW� OD� YLH� FDUFpUDOH� VH�
PXOWLSOLHQW���� $� SDUWLU� GH� ������ OHV� SULVRQV� V¶RXYUHQW� DX[� MRXUQDOLVWHV�� GHV� UHSRUWDJHV�
VRQW� UpDOLVpV�� ©�O¶pPLVVLRQ� µ'URLW� GH� UpSRQVH¶� GH�0��3RODF�GpFOHQFKH� O¶LQGLJQDWLRQ�GX�
PLOLHX�SpQLWHQWLDLUH�HW�GRQQH� O¶LPSUHVVLRQ�DX[� VXUYHLOODQWV�TX¶LOV� VRQW� OkFKpV�SDU� OHXU�
KLpUDUFKLH�� SDU� O¶DXWRULWp� FHQWUDOH�ª���� 'LIIpUHQWHV� DXWRULWpV� SpQqWUHQW� O¶LQWpULHXU� GHV�
SULVRQV��GqV������� OHV�PDLUHV�SDUWLFLSHQW�j� OD�FRPPLVVLRQ�GH�VXUYHLOODQFH�DQQXHOOH�GHV�
pWDEOLVVHPHQWV�� j� SDUWLU� GH� ������ OHV�PDJLVWUDWV� HQ� IRUPDWLRQ� VRQW� LQYLWpV� j� YLVLWHU� OHV�
pWDEOLVVHPHQWV�SpQLWHQWLDLUHV����&HV�GLIIpUHQWV�WUDLWV�G¶XQLRQ�HQWUH�OH�PRQGH�GX�GHGDQV�HW�
FHOXL�GX�GHKRUV��PDUTXHQW�OD�ILQ�GH�OD�SULVRQ�FRPPH�WHPSOH�GX�VHFUHW��HOOH�GHYLHQW�©�XQ�
OLHX�SURIDQH��DFFHVVLEOH�DX�UHJDUG��GpP\VWLILp��GpVDFUDOLVp�ª����(OOH�GHYLHQW�XQ�REMHW�GH�
GLVFRXUV�SXEOLF��Q¶DSSDUWLHQW�SOXV�DX[�VHXOV�IRQFWLRQQDLUHV�TXL�OD�WHQDLHQW�j�O¶pFDUW�GH�OD�
YLH�GH�OD�FLWp��OHV�VXUYHLOODQWV�RQW�SHUGX�OH�PRQRSROH�GX�VHFUHW�GH�OD�UpDOLWp�FDUFpUDOH���
�������������������������������������������������
���&LUFXODLUH�GX����DYULO���������&HX[�GH�6��/LYUR]HW��5��.QREHOSLHVV�RX�GH�&��&KDUPHV���pYRTXpV�SDU�-�&�)URPHQW��RS�FLW���S���������-�&�)URPHQW��RS�FLW���S���������,ELG���S���������,ELG���S������
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$X�GHOj� GH� FHWWH� SHUWH� GH� PDvWULVH� V\PEROLTXH� GX� WHUULWRLUH�� OD� UpDOLWp� GX� WHUUDLQ� HVW�
pJDOHPHQW� PDUTXpH� SDU� XQ� UHFXO� GH� OD� FRQFHQWUDWLRQ� GHV� SRXYRLUV� SpQLWHQWLDLUHV�� /HV�
QRXYHDX[� DFWHXUV� TXL� SpQqWUHQW� j� O¶LQWpULHXU� GHV� pWDEOLVVHPHQWV� Q¶HQ� DFTXLqUHQW� SDV�
VHXOHPHQW� XQH� FRQQDLVVDQFH� j� WUDQVPHWWUH� DX� PRQGH� GX� GHKRUV�� LOV� SDUWLFLSHQW� j� OD�
JHVWLRQ�PrPH�GH�OD�YLH�FDUFpUDOH��
3DU� OD� FLUFXODLUH� GX� ��� DYULO� ������ VRQW� DXWRULVpV� j� SpQpWUHU� GDQV� OHV� pWDEOLVVHPHQWV�
SpQLWHQWLDLUHV� OHV� HQVHLJQDQWV�� FKHIV� G¶HQWUHSULVHV�� pWXGLDQWV�� VSRUWLIV� HW� UHWUDLWpV�
©�VRXKDLWDQW� YRORQWDLUHPHQW� DSSRUWHU� DX[� GpWHQXV� OHXU� H[SpULHQFH� SURIHVVLRQQHOOH�ª��
©�&HWWH� KDXVVH� GH� O¶DFWLYLWp� LQWUD� FDUFpUDOH� VH� WUDGXLW� SDU� XQH� PXOWLSOLFDWLRQ� GHV�
LQWHUYHQDQWV��GHV�DOOpHV�HW�YHQXHV��«��GHV�pGXFDWHXUV��DVVLVWDQWHV�VRFLDOHV��LQVWLWXWHXUV��
YLVLWHXUV�GH�SULVRQ��LQILUPLHUV�HW�PpGHFLQV��DXP{QLHUV��HWF��/HV�VXUYHLOODQWV�QH�VRQW�GRQF�
SOXV�OHV�VHXOV�GDQV�OH�UR\DXPH�GH�OD�GpWHQWLRQ�� LOV�GRLYHQW�GpVRUPDLV�FRPSWHU�DYHF�GH�
QRXYHOOHV�SHUVRQQHV�ª����&HWWH�SROLWLTXH�G¶RXYHUWXUH�D�HQWUDLQp�FKH]�OHV�VXUYHLOODQWV�XQ�
VHQWLPHQW� GH� SHUWH� G¶DXWRQRPLH� HW� G¶H[FOXVLYLWp�� /H� SRXYRLU� GHYLHQW� GLIIXV� VXU� OD�
FRXUVLYH�� OH� WHUULWRLUH� HVW� SDUWDJp�� 2U�� FH� WHUULWRLUH� VRXV� GRPLQDWLRQ� XQLTXH� GHV�
SHUVRQQHOV� SpQLWHQWLDLUH� SDUWLFLSDLW� j� GpILQLU� O¶LGHQWLWp� GX� FRUSV�� OH� VHQV� GH� OD�PLVVLRQ�
SUHPLqUH�pWDQW�GH�SUpYHQLU�OHV�pYDVLRQV��FRQWHQLU�OH�WHUULWRLUH��HW�G¶DVVXUHU�OH�PDLQWLHQ�GH�
O¶RUGUH��PDvWULVHU�OH�WHUULWRLUH����
(Q� RXWUH�� FHV� QRXYHDX[� HQWUDQWV� GDQV� O¶HVSDFH� FDUFpUDO�� KDELOOpV� HQ� FLYLO�� YLHQQHQW�
UHQIRUFHU� O¶LPSUHVVLRQ� G¶XQ� IORX�� ©�RQ� QH� VDLW� SOXV� H[DFWHPHQW�TXL� HVW� TXL� HW� TXL� IDLW�
TXRL�ª���� Oj� R�� O¶LQVWLWXWLRQ� WRWDOH� QpFHVVLWDLW� G¶rWUH� VWUXFWXUpH� DXWRXU� G¶XQH� VWULFWH�
UpSDUWLWLRQ�GHV�U{OHV��/¶LGHQWLWp�GX�FRUSV��PDUTXpH�SDU�O¶LPSRUWDQFH�TXH�FKDFXQ�UHVSHFWH�
VD�SODFH�HVW�DIIDLEOLH�SDU�FH�VHQWLPHQW�GH�FRQIXVLRQ�GHV�U{OHV��
/HV� SURSRV� GHV� VXUYHLOODQWV� LQWHUYLHZpV� IRQW� DVVH]� SHX� UpIpUHQFH� DX[� SHUVRQQHOV�
H[WpULHXUV�DX�VHQV�ODUJH��LQWHUYHQDQW�HQ�GpWHQWLRQ��RQ�LQFOXW�LFL�OHV�SHUVRQQHOV�G¶LQVHUWLRQ�
HW� GH� SUREDWLRQ� PDOJUp� OHXU� DSSDUWHQDQFH� j� OD� PrPH� DGPLQLVWUDWLRQ�� DILQ� G¶HQJOREHU�
O¶HQVHPEOH� GHV� PDUTXHXUV� G¶XQH� SHUWH� G¶H[FOXVLYLWp� GHV� SHUVRQQHOV� HQ� XQLIRUPHV� HQ�
GpWHQWLRQ����

�������������������������������������������������
���,ELG���S���������,ELG���S������
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&LQT�pYRTXHQW�WRXWHIRLV�OH�SRXYRLU�GHV�PpGHFLQV���
36�����©�$XMRXUG
KXL��OHV�SV\�RQW�SOXV�GH�SRXYRLU�TXH�OD�GLUHFWLRQ�SXLVTX¶LOV�SHXYHQW�OHYHU�
OHV�SUpYHQWLRQV���ª��

36�����©�2Q�EDLVVH�OHV�TXDQWXP��OHV�SV\�OHV�VRUWHQW�GX�4'��DX�IRQG�F¶HVW�HX[�TXL�RQW� OH�
SRXYRLU�ª��

7URLV�IRQW�UpIpUHQFH�DX�WUDYDLO�GHV�FRQVHLOOHUV�SpQLWHQWLDLUHV�G¶LQVHUWLRQ�HW�GH�SUREDWLRQ��
FRUSV�DSSDUWHQDQW�j�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�PDLV�GRQW�O¶DUULYpH�HQ�GpWHQWLRQ�D�SX�
rWUH�YpFXH�FRPPH�XQH�LQWUXVLRQ���

36� ����� ©�/HV� DQFLHQV� &,3� pWDLHQW� WUqV�PDO� SHUoXV� j� O¶pSRTXH�� LO� \� DYDLW� EHDXFRXS� GH�
FRQIOLWV�DYHF�HX[��dD�LPSDFWDLW�OH�WUDYDLO�TXRWLGLHQ�ª��

36�����©�$YHF�OH�63,3�DXMRXUG¶KXL�oD�YD�PDLV�oD�D�SDV�WRXMRXUV�pWp�oD��RQ�DYDLW�YUDLPHQW�
SDV�OD�PrPH�FXOWXUH��RQ�FRPSUHQDLW�SDV�FH�TX¶LOV�YHQDLHQW�IDLUH�LFL�ª��

36� ����� ©�-H� SHQVH� TXH� PrPH� OH� 63,3� LOV� FURLHQW� SOXV� j� FH� TX¶LOV� IRQW�� EHDXFRXS� GH�
VXUYHLOODQWV�SHQVHQW�TXH�oD�VHUW�j�ULHQ�ª��

$X�UHJDUG�GH�FHV�SURSRV�HW�GH�OD�IDLEOH�UpFXUUHQFH�GH�FHV�WKqPHV��RQ�SHXW�SHQVHU�TXH�OD�
SUpVHQFH� GH� SHUVRQQHOV� DXWUHV� TXH� OHV� VXUYHLOODQWV� HQ� GpWHQWLRQ� DSSDUDvW� DXMRXUG¶KXL�
DFTXLVH��5LHQ�QH�SHUPHW�GH�GpGXLUH�TXH�FHV�pYROXWLRQV�VRQW�DFFHSWpHV�RX�ELHQ�YpFXHV��
VHXOHPHQW��O¶H[FOXVLYLWp�GHV�SHUVRQQHOV�HQ�XQLIRUPH�HQ�GpWHQWLRQ�QH�VHPEOH�SDV�RX�SOXV�
IDLUH�SDUWLH�GH� O¶LPDJLQDLUH�FROOHFWLI� UHODWLI�DX�SDVVp��/H�VHQWLPHQW�GH�SHUWH�GH�SRXYRLU�
HVW�JpQpUDO��LO�HVW�PLV�HQ�UHODWLRQ�DYHF�OD�SRSXODWLRQ�SpQDOH�HW�VHV�QRXYHDX[�GURLWV�DLQVL�
TX¶DYHF� O¶pYROXWLRQV� GHV� UDSSRUWV� GH� SRXYRLU� DYHF� OD� KLpUDUFKLH� PDLV� DVVH]� SHX� DYHF�
O¶LQWHUYHQWLRQ�GHV�FLYLOV�DX�F°XU�GH�O¶HVSDFH�DXWUHIRLV�PDvWULVp�GH�PDQLqUH�DXWRQRPH��2Q�
SHXW� pJDOHPHQW� pPHWWUH� O¶K\SRWKqVH� TXH� FH� VLOHQFH� Q¶HVW� SDV� DQRGLQ� HW� VRXOLJQH� XQH�
IRUPH� GH� GpQL� GH� OD� GRXORXUHXVH� GpSRVVHVVLRQ�� HQ� WHUPHV� GH� FRQWHQX� GH� OD� PLVVLRQ��
HQJHQGUpH�SDU�O¶HQWUpH�HQ�GpWHQWLRQ�GH�O¶HQVHPEOH�GH�FHV�LQWHUYHQDQWV��FI��LQIUD����������
�

�������������������������������������������������
���3RVVLELOLWp�SRXU�OHV�SV\FKLDWUHV�G¶pWDEOLU�XQ�FHUWLILFDW�G¶LQDSWLWXGH�WHPSRUDLUH�DX�TXDUWLHU�GLVFLSOLQDLUH�
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�
(QILQ��O¶LGpH�G¶XQH�LQWUXVLRQ�GX�PRQGH�H[WpULHXU�HVW�SOXV�SUpJQDQWH�HQFRUH�FRQFHUQDQW�OD�
PLVH�HQ�SODFH�GH�GLIIpUHQWV�W\SHV�GH�FRQWU{OHV�GH�O¶LQVWLWXWLRQ��4X¶LO�V¶DJLVVH�G¶LQVWDQFHV�
MXULGLTXHV� �&RQVHLO� G¶(WDW� HW� &('+� PDLV� pJDOHPHQW� SUpVHQFH� GH� O¶DYRFDW� HQ�
FRPPLVVLRQ� GH� GLVFLSOLQH��� GHV� LQVWDQFHV� DGPLQLVWUDWLYHV� �LQVSHFWLRQ�� &RPPLVVLRQ�
QDWLRQDOH�GH�OD�GpRQWRORJLH�GH�OD�VpFXULWp��GHYHQXH�GpIHQVHXU�GHV�GURLWV��PpGLDWHXU�GH�OD�
5pSXEOLTXH�� FRQWU{OHXU� JpQpUDO� GHV� OLHX[� GH� SULYDWLRQ� GH� OLEHUWp�� RX� HQFRUH� GHV�
DVVRFLDWLRQV�GH�GpIHQVH�GHV�GURLWV�GHV�GpWHQXV��OH�GURLW�GH�UHJDUG�VXU�OH�IRQFWLRQQHPHQW�
GX�PRQGH�FDUFpUDO�V¶HVW�IRUWHPHQW�GpYHORSSp��$X�GHOj�GH�OD�FRQIXVLRQ�GHV�U{OHV�pYRTXp�
VXSUD�� F¶HVW� OH�SRVLWLRQQHPHQW�GH�FKDFXQ�SDU� UDSSRUW� j� OD� UqJOH�TXL� HVW� DORUV� UHPLV�HQ�
FDXVH�� OD� GLVWLQFWLRQ� HQWUH� VXUYHLOODQWV� HW� VXUYHLOOpV� WHQG� j� V¶LQYHUVHU� SRXYDQW� IDLUH�
pPHUJHU�XQ�VHQWLPHQW�GH�VXVSLFLRQ�FKH]�OHV�SHUVRQQHOV�GH�VXUYHLOODQFH��1RQ�VHXOHPHQW��
OD�PDvWULVH�GX�WHUULWRLUH�OHXU�pFKDSSH�PDLV�LOV�GRLYHQW�pJDOHPHQW�UHQGUH�GHV�FRPSWHV�VXU�
FKDFXQH�GHV�]RQHV�GH�SRXYRLU�TXL�GHPHXUH��/H�FORLVRQQHPHQW�GH�O¶LQVWLWXWLRQ��UHPSDUW�
SURWHFWHXU�GHV�SRXYRLUV�DWWULEXpV��YDFLOOH�HW�DYHF�OXL�O¶LGHQWLWp�GX�FRUSV��(Q�HIIHW��FHOOH�FL�
V¶RUJDQLVH� ODUJHPHQW� DXWRXU� GH� OD� TXHVWLRQ� GH� O¶DXWRULWp� �FI�� VXSUD��� RU� ©�O¶DXWRULWp�
V¶DSSXLH�VXU�OH�VLOHQFH��OH�P\VWqUH�ª��� ��©�O¶RUGUH�QRQ�PRWLYp�GDQV�VRQ�LQMRQFWLRQ�SXUH��
HVW� IDFWHXU� G¶DXWRULWp� SRXU� FHOXL� TXL� OH� GRQQH�ª���� $XVVL�� GHYRLU� VH� MXVWLILHU�� UHQGUH�
FRPSWH�� DVVXUHU� OD� WUDoDELOLWp� GHV� GpFLVLRQV�� QRWDPPHQW� GpIDYRUDEOHV�� GX� IDLW� GHV�
REOLJDWLRQV� IDLWHV� SDU� OHV� GLIIpUHQWHV� LQVWDQFHV� TXL� VH� VRQW� VDLVLHV� GH� O¶DSSOLFDWLRQ� GX�
GURLW�HQ�SULVRQ��SHXW�rWUH�SHUoX�FRPPH�XQH�UHPLVH�HQ�FDXVH�GX�UDSSRUW�GH�SRXYRLU�GHV�
VXUYHLOODQWV� VXU� OHV� GpWHQXV�� (W� FH� SRLQW� DSSDUDvW� SDUWLFXOLqUHPHQW� VHQVLEOH� DX� YX� GHV�
SURSRV�WHQXV�SDU�OHV�UpSRQGDQWV����

36�����©�/D�SURFpGXUH��O¶DYRFDW��OHV�pFULWV�WRXW�oD��LOV�VRQW�SURWpJpV��\¶D�XQ�UHJDUG�
H[WpULHXU�VXU�OH�GLVFLSOLQDLUH��oD�QRXV�REOLJH�j�rWUH�ERQ�VXU�OHV�pFULWV�HW�VXU�OHV�SUDWLTXHV��
/HV�GpWHQXV�VRQW�PLHX[�GpIHQGXV�HW�GRQF�OHV�DJHQWV�VRQW�SOXV�IDFLOHPHQW�VDQFWLRQQpV�ª��

�
36� ���� ©�$� FDXVH� GH� WRXV� FHV� FRQWU{OHV�� O¶DGPLQLVWUDWLRQ� FKHUFKH� j� VH� FRXYULU�� OHV�
REVHUYDWLRQV�&(/� oD� VHUW� MXVWH� j� oD� �«��� RQ� VDLW� TXH� F¶HVW� VXU� OHV� VXUYHLOODQWV� TXH� oD�
UHWRPEH�j�OD�ILQ�ª���

�������������������������������������������������
���0��*R�HWRX[��GLU����/D�-XVWLFH�)DFH�$X[�)RQFWLRQV�6RFLDOHV�'X�6HFUHW��5DSSRUW�JpQpUDO�HW�FRQFOXVLRQV��PLQLVWqUH�
GH�OD�MXVWLFH��6HUYLFH�GH�FRRUGLQDWLRQ�GH�OD�UHFKHUFKH�����������-�&�)URPHQW��RS�FLW���S������
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36������©�dD�YD�PRLQV�ELHQ�SDUFH�TX¶RQ�D�SHXU�GHV�DVVRFLDWLRQV��GH� O¶(XURSH��GRQF�RQ�
GRQQH�WRXW�DX[�GpWHQXV�TXL�Q¶RQW�TXH�GHV�GURLWV��2Q�HVW�DFFXVpV�GH�UDFLVPH�GqV�TX¶RQ�GLW�
QRQ��7RXW�OH�PRQGH�D�SHXU�GH�WRXW�ª���

36�����©�$YHF�O¶2,3��OH�FOLPDW�V¶HVW�GpJUDGp��OHXU�U{OH�F¶HVW�GH�FDVVHU�O¶LQVWLWXWLRQ�ª��

$�WUDYHUV�FHV�SURSRV��RQ�SHUoRLW�QRQ�VHXOHPHQW�OH�OLHQ�pWDEOL�HQWUH�FRQWU{OHV�H[WHUQHV�HW�
VXVSLFLRQ��PDLV�pJDOHPHQW�O¶LPSDFW�GH�OD�SRVVLELOLWp�GH�FRQWHVWDWLRQ�RIIHUWH�DX[�GpWHQXV�
VXU�OD�SHUFHSWLRQ�TX¶RQW�OHV�VXUYHLOODQWV�GH�OHXU�DXWRULWp���
/HV�UDSSRUWV�GH�SRXYRLU�DYHF�OH�PRQGH�H[WpULHXU�MRXHQW�XQ�U{OH�PDMHXU�GDQV�OH�VHQWLPHQW�
GH� GpJUDGDWLRQ� GH� OHXU� WUDYDLO� SRXU� OHV� VXUYHLOODQWV� HQ� WHUPHV� GH�PLVVLRQV� �FI�� LQIUD���
PDLV�LO�VHPEOH�TXH�OD�GpSRVVHVVLRQ�QH�VH�MRXH�SDV�DXWRXU�G¶XQ�UDSSRUW�GH�IRUFH�HQWUH�OH�
FRUSV� GHV� SHUVRQQHOV� GH� VXUYHLOODQFH� HW� OHV� DXWUHV� LQWHUYHQDQWV� HQ� OLHQ� DYHF� OD� SULVRQ�
PDLV� SOXW{W� j� WUDYHUV� O¶LPSDFW� TXH� SHXYHQW� DYRLU� O¶LQWHUYHQWLRQ� GH� FHV� GHUQLHUV� VXU� OH�
UDSSRUW�VXUYHLOODQWV�GpWHQXV���
'¶XQH�PDQLqUH�SOXV�JpQpUDOH��0��6H\OHU�GpFULW�XQ�SKpQRPqQH�©�G¶DIIDLEOLVVHPHQW�GH�OD�
FO{WXUH�ª�SDU�OHTXHO�©�O¶LQWHUIpUHQFH�GHV�QRUPHV�HW�GHV�YDOHXUV�GX�PRQGH�H[WpULHXU�DYHF�
OHV�VLHQQHV�SURSUHV�D�SRXU�UpVXOWDW�TXH�O¶LQVWLWXWLRQ�Q¶HVW�SOXV�OD�VRXUFH�XQLTXH�GH�FH�TXL�
IDLW� VHQV� GDQV� OD� YLH� FDUFpUDOH��� VRQ� FDUDFWqUH� WRWDO� HVW� HQWDPp���ª����� 'qV� ORUV�
O¶DWWDFKHPHQW� j� O¶LQVWLWXWLRQ� PqUH� SHUG� GH� VD� IRUFH� HW� OD� PXOWLSOLFDWLRQ� GHV� VRXUFHV�
QRUPDWLYHV� DIIDLEOLW� XQ� VHQWLPHQW� LGHQWLWDLUH� UHSRVDQW� QRWDPPHQW� VXU� OH� FDUDFWqUH�
VLQJXOLHU�HW�XQLYRTXH�GH�O¶LQVWLWXWLRQ���
�
����������/D�SHUWH�GH�VHQV�GH�OD�PLVVLRQ��
6HORQ�(�&��+XJKHV��O¶DFTXLVLWLRQ�G¶XQH�LGHQWLWp�SURIHVVLRQQHOOH�HVW�pJDOHPHQW�IRUWHPHQW�
OLpH� j� O¶DSSURSULDWLRQ� G¶XQH� FXOWXUH� GH� SURIHVVLRQ� TXL� SDVVH� QRWDPPHQW� SDU�
O¶LGHQWLILFDWLRQ�j�XQ�U{OH��j�XQH�PLVVLRQ�FRPPXQH�DX�JURXSH��8Q�JURXSH�SURIHVVLRQQHO�
DFFqGH�DX�UDQJ�GH�SURIHVVLRQ�GqV�ORUV�TX¶LO�REWLHQW�GHV�DXWRULWpV�TXL�HQ�RQW�OH�SRXYRLU��
�������������������������������������������������
���/D�QRWLRQ�GH�FDUDFWqUH�WRWDO�IDLVDQW�LFL�UpIpUHQFH�DX�FRQFHSW�G¶LQVWLWXWLRQ�WRWDOH�GpYHORSSp�SDU�(��*RIIPDQ��������
GpVLJQDQW�©�XQ�OLHX�GH�UpVLGHQFH�HW�GH�WUDYDLO�R��XQ�JUDQG�QRPEUH�G¶LQGLYLGXV��SODFpV�GDQV�OD�PrPH�VLWXDWLRQ��FRXSpV�
GX�PRQGH�H[WpULHXU�SRXU�XQH�SpULRGH�UHODWLYHPHQW�ORQJXH��PqQHQW�HQVHPEOH�XQH�YLH�UHFOXVH�GRQW�OHV�PRGDOLWpV�VRQW�
H[SOLFLWHPHQW�HW�ULJRXUHXVHPHQW�UpJOpHV�ª�����0��6H\OHU��FLWpH�SDU�-�0�)URPHQW��RS�FLW��S������
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XQH� OLPLWDWLRQ� GH� O¶DFFqV� j� VRQ� GRPDLQH� HW� XQH� UHFRQQDLVVDQFH� GH� OD� PLVVLRQ� TX¶LO�
FRQGXLW��+XJKHV���������$XVVL��OH�VHQV�GH�OD�PLVVLRQ�SURIHVVLRQQHOOH�HVW�XQ�pOpPHQW�FOHI�
GH� O¶LGHQWLWp� GX� FRUSV�� /D� SHUWH� GH� VHQV�� OH� EURXLOODJH� GX� U{OH� GX� VXUYHLOODQW�
DSSDUDvWUDLHQW� GRQF� FRPPH� XQ� pOpPHQW� H[SOLFDWLI� GH� OD� GpSRVVHVVLRQ� LGHQWLWDLUH� HW� GX�
PDO�rWUH�TXL�HQ�GpFRXOH��
�
�����������/¶pFDUW�HQWUH�WUDYDLO�YDORULVp�HW�WUDYDLO�SUHVFULW�
�
/H� VHQV� GH� OD� PLVVLRQ� GHV� VXUYHLOODQWV� SpQLWHQWLDLUHV� D� pYROXp� WRXW� G¶DERUG� VRXV�
O¶LQIOXHQFH�GX�SKpQRPqQH�pYRTXp�VXSUD�G¶RXYHUWXUH�GHV�SULVRQV�j�GHV�SHUVRQQHV�TXL�Q¶\�
SpQpWUDLHQW� SDV� DXSDUDYDQW�� $LQVL�� XQH� SDUWLH� GX� WUDYDLO� DVVXUp� SDU� OHV� VXUYHLOODQWV��
UHFRQQX��SDU�H[HPSOH��OH�U{OH�GHV�VXUYHLOODQWV�LQILUPLHUV�DYDQW�TXH�OHV�VRLQV�HQ�SULVRQ�QH�
VRLHQW�UDWWDFKpV�DX�PLQLVWqUH�GH�OD�VDQWp�����RX�QRQ��WUDYDLO�GH�PpGLDWLRQ��G¶pFRXWH���D�pWp�
DEVRUEpH�SDU�OHV�PLVVLRQV�GH�QRXYHDX[�LQWHUYHQDQWV��©�3URJUHVVLYHPHQW��DSUqV�������LOV�
RQW� HX� OH� VHQWLPHQW� G¶XQH� GpVDSSURSULDWLRQ� GH� OHXUV� FRPSpWHQFHV�ª����� QRWDPPHQW� GX�
IDLW�GH�O¶DUULYpH�GHV�pGXFDWHXUV�TXL�OHV�RQW�©�GpSRVVpGpV�GH�OHXU�IRQFWLRQ�GH�UpJXODWLRQ��
GH�PpGLDWLRQ�HQWUH�OHV�GpWHQXV�HW�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�ª�����2U��FH�PRXYHPHQW�
G¶HQWUpH� GH� SHUVRQQHV� HQ� FLYLO� HQ� GpWHQWLRQ�� V¶LQVFULW� GDQV� XQH� YRORQWp� JOREDOH� GH�
PRGHUQLVDWLRQ�HW�G¶KXPDQLVDWLRQ�GH�OD�SULVRQ�TXL�YDORULVH�DLQVL�OHV�PLVVLRQV�FRQILpHV�j�
FHV�DFWHXUV��(Q�FH� VHQV��*��0DORFKHW��QRWH�TX¶j�SDUWLU�GHV�DQQpHV�������©�O¶DFFHQW�HVW�
PLV��VXU�O¶KXPDQLVDWLRQ��«��HW�OD�UpLQVHUWLRQ�ª���� MXVTX¶j�FH�TX¶HQ�������OD�ORL�RULHQWH�
OHV� PLVVLRQV� GH� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� DXWRXU� GH� O¶LGpH� GH� UpLQVHUWLRQ���
©�/
H[pFXWLRQ�GHV�SHLQHV�IDYRULVH��GDQV�OH�UHVSHFW�GHV�LQWpUrWV�GH�OD�VRFLpWp�HW�GHV�GURLWV�
GHV�YLFWLPHV��O
LQVHUWLRQ�RX�OD�UpLQVHUWLRQ�GHV�FRQGDPQpV�DLQVL�TXH�OD�SUpYHQWLRQ�GH�OD�
UpFLGLYH�ª�����'qV�ORUV��©�V¶pWDEOLW�HQWUH�OHV�SURIHVVLRQQHOV�LQWHUYHQDQW�HQ�GpWHQWLRQ�XQH�
GLYLVLRQ� GX� WUDYDLO� REpLVVDQW� j� GHV� FULWqUHV� PRUDX[� GH� YDORULVDWLRQ� GH� O¶DFWLYLWp�ª�����
$LQVL�� LO� FRQYLHQW� GH� VRXOLJQHU� XQ� SUHPLHU� SRLQW�FRQFHUQDQW� OD� SHUWH� GH� VHQV� GH� OD�
�������������������������������������������������
����/RL�GX����-DQYLHU������UHODWLYH�j�OD�VDQWp�SXEOLTXH�HW�j�OD�SURWHFWLRQ�VRFLDOH�����3��&KHPLWKH��FLWp�SDU�-�0�)URPHQW��RS�FLW��S����������(��+RQRUp��FLWp�SDU�-�0�)URPHQW��RS�FLW��S����������*��0DORFKHW��©�/HV�VXUYHLOODQWV�GH�SULVRQ��PDUJHV�GX�WUDYDLO��WUDYDLO�VXU�OHV�PDUJHV�ª��,GpHV�pFRQRPLTXHV�HW�
VRFLDOHV��Q�������������S���������$UW������GX�&33�����*��0DORFKHW��©�/HV�VXUYHLOODQWV�GH�SULVRQ��PDUJHV�GX�WUDYDLO��WUDYDLO�VXU�OHV�PDUJHV�ª��,GpHV�pFRQRPLTXHV�HW�
VRFLDOHV��Q�������������S�����
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PLVVLRQ� �� HQ� PrPH� WHPSV� TXH� O¶LQVWLWXWLRQ� FRQILH� H[SOLFLWHPHQW� OHV� IRQFWLRQV� GH�
UpLQVHUWLRQ�HW�GH�WUDYDLO�VRFLDO�DX[�QRXYHDX[�LQWHUYHQDQWV�HQ�GpWHQWLRQ��HOOH�YDORULVH�FHV�
PLVVLRQV�GRQW�VRQW�GpSRVVpGpV�OHV�VXUYHLOODQWV��&HW�pFDUW�HQWUH�WUDYDLO�YDORULVp�HW�WUDYDLO�
SUHVFULW� VHPEOH� j� O¶RULJLQH� G¶XQH� FHUWDLQH� VRXIIUDQFH� DLQVL� TXH� G¶XQH� GLIILFXOWp�
G¶DWWULEXHU�XQ�VHQV�j�OD�PLVVLRQ�UpDOLVpH��VHQV�QpFHVVDLUH�j�O¶LGHQWLWp�GX�FRUSV���
�
&HUWDLQV� VXUYHLOODQWV� VRXOLJQHQW� OD� UpGXFWLRQ� GX� SpULPqWUH� GHV�PLVVLRQV� HW� OD� SHUWH� GH�
VHQV�TXL�V¶\�DVVRFLH���

36�����©�$XMRXUG¶KXL��RQ�QH�VHUW�SOXV�TX¶j�HPSrFKHU�OHV�pYDVLRQV��oD�Q¶D�SOXV�GH�VHQV�ª��
36�����©�/H�WUDYDLO�pWDLW�SOXV�XWLOH�HW�PLHX[�FRQVLGpUp�\¶D����DQV�ª��

36������©�4XDQG�OHV�GpWHQXV�QRXV�WUDLWHQW�GH�SRUWH�FOHIV�F¶HVW�GpVDJUpDEOH�PDLV�SDUIRLV�MH�
PH�GLV�TX¶LOV�RQW�XQ�SHX�UDLVRQ��RQ�QH�VHUW�SOXV�TX¶j�oD�ª��

1pDQPRLQV�� GDQV� OH� GLVFRXUV�� OH� VXUYHLOODQW� HVW� DVVRFLp� j� FH� WUDYDLO� GH� UpLQVHUWLRQ� GHV�
GpWHQXV�� HQ� WpPRLJQH� j� WLWUH� G¶H[HPSOH� XQH� DOORFXWLRQ� GH� 5�� %DGLQWHU� GH� ����� j�
O¶DGUHVVH�GHV�pOqYHV�VXUYHLOODQWV�©�YRXV�rWHV�OD�FOHI�GH�YRXWH�GH�FHWWH�DFWLRQ�GH�VROLGDULWp��
HW� MH� VRXKDLWH� TXH� FHWWH� DFWLRQ� VRLW� PHQpH� SDU� YRXV�ª����� 0DLV� OHV� WH[WHV� GHPHXUHQW�
PDUTXpV� SDU� OD� ORJLTXH� VpFXULWDLUH� j� ODTXHOOH� VRQW� FDQWRQQpV� OHV� SHUVRQQHOV� GH�
VXUYHLOODQFHV��/H�VWDWXW�GH������GpFULW� OHXUV�IRQFWLRQV�HQ�FHV� WHUPHV��©�OHV�VXUYHLOODQWV�
DVVXUHQW� OD� JDUGH� GHV� GpWHQXV�� PDLQWLHQQHQW� O¶RUGUH� HW� OD� GLVFLSOLQH� GDQV� OHV�
pWDEOLVVHPHQWV� �«��� HW� SDUWLFLSHQW� DX[� GLYHUVHV� DFWLYLWpV� WHQGDQW� j� SUpSDUHU� OD�
UpLQVHUWLRQ� GH� OD� SRSXODWLRQ� SpQDOH�ª�� 5pIRUPp� HQ� ������ OH� VWDWXW� VSpFLDO� D� FRQVHUYp�
FHWWH�PrPH�GpILQLWLRQ�GHV�IRQFWLRQV��'¶DXWUHV�WH[WHV�GpWDLOOHQW�DYHF�SUpFLVLRQ�OH�FRQWHQX�
GX� WUDYDLO� VpFXULWDLUH� GHV� VXUYHLOODQWV� �SDU� H[HPSOH�� FRQFHUQDQW� OHV� IRXLOOHV� RX� OHV�
VRQGDJHV�GH�EDUUHDX[���HQ�UHYDQFKH��©�DORUV�TXH�OHV�WkFKHV�YLVDQW�j�DVVXUHU�OD�VpFXULWp�
GHV� ELHQV� HW� GHV� SHUVRQQHV� HQ� GpWHQWLRQ� VRQW� SUpFLVHV� HW� GpWDLOOpHV�� OHV� DFWLYLWpV� GH�
UpLQVHUWLRQ�VRQW�HQWRXUpHV�G¶XQ�IORX� ODLVVp�j� O¶DSSUpFLDWLRQ�GHV�VXUYHLOODQWV�ª�����&HWWH�
LGpH�SHXW�rWUH�DSSX\pH�SDU�OD�GLVWLQFWLRQ�TXH�SURSRVH�+DOEZDFKV�HQWUH�OH�WUDYDLO�IRQFWLRQ�
VXU� O¶KXPDLQ� HW� WUDYDLO� WHFKQLTXH� VXU� O¶KXPDLQ� FRPPH� PDWLqUH�� KXPDQLWp�

�������������������������������������������������
����$OORFXWLRQ�GH�5��%DGLQWHU�j�O¶(1$3��OH��HU�GpFHPEUH�������FLWpH�SDU�-�&��)URPHQW��RS�FLW���S���������� *�� 0DORFKHW�� ©�/HV� VXUYHLOODQWV� GH� SULVRQ�� PDUJHV� GX� WUDYDLO�� WUDYDLO� VXU� OHV� PDUJHV�ª�� ,GpHV� pFRQRPLTXHV� HW�
VRFLDOHV��Q�������������S�����
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PDWpULDOLVpH����� 2U�� OH� VXUYHLOODQW�� SDU� VHV� PLVVLRQV� LPSRVpHV�� WUDYDLOOH� G¶DERUG� VXU�
O¶KXPDLQ�PDWLqUH�� /¶RUJDQLVDWLRQ� GH� OD� SULVRQ� DSSDUDvW� FRPPH� XQ� RXWLO� G¶DSSOLFDWLRQ�
G¶XQH�SROLWLTXH�GpILQLH��XQ�PRQGH�VDWXUp�GH� UqJOHV��&HOOHV�FL��GHYDQW�rWUH�VXLYLHV�DYHF�
SUpFLVLRQ�SDU�OHV�VXUYHLOODQWV��GpFULYHQW�OHV�SHUVRQQHV�GpWHQXHV�FRPPH�PDWLqUH�KXPDLQH�
HQ� VpULH�� PDOJUp� OD� YRORQWp� G¶DVVXUHU� XQ� WUDYDLO� G¶LQGLYLGXDOLVDWLRQ�� /D� ORJLTXH�
VpFXULWDLUH�LPSOLTXH�DYDQW�WRXW�OD�JHVWLRQ�G¶XQH�PDVVH�VpULDOLVpH��RQ�FRPSWH�GHV�HIIHFWLIV�
HW�QRQ�GHV�SHUVRQQHV��RQ�SDUOH�GH�QXPpURV�G¶pFURX�HW�QRQ�GH�QRPV�GH�IDPLOOH�����$LQVL��
QRWH�-��&�)URPHQW��©�O¶LQWURGXFWLRQ�G¶XQ�GLVFRXUV�GH�SOXV�HQ�SOXV�IRUW�VXU�OD�UpLQVHUWLRQ�
VRFLDOH��«��SDUWLFLSH�G¶XQH�GLOXWLRQ�GH�O¶LGHQWLWp�GH�FH�SHUVRQQHO�HQ�UDLVRQ�GH�O¶DEVHQFH�
GH�UHFRQQDLVVDQFH�MXULGLTXH�GH�OHXU�IRQFWLRQ�GH�UpLQVHUWLRQ���ª��(W�V¶DMRXWH�j�O¶DEVHQFH�
GH� UHFRQQDLVVDQFH� SDU� OHV� WH[WHV�� O¶DEVHQFH� G¶pYDOXDWLRQ� GH� FHV� IRQFWLRQV�� ©/HV�
pYDOXDWLRQV� HW� OHV� VDQFWLRQV� GHV� VXUYHLOODQWV� VHURQW� IRQGpHV� VXU� OHV� DVSHFWV� OHV� SOXV�
YLVLEOHV� HW� OHV� SOXV� REMHFWLYDEOHV� GX� WUDYDLO� �FRPPH� OH� IDLW� G¶RXEOLHU� XQ� SRLQWDJH� ORUV�
G¶XQH� URQGH�� G¶DUULYHU� HQ� UHWDUG� DX� WUDYDLO� �«���� ODLVVDQW� OHV� VXUYHLOODQWV� SHQVHU� TXH�
OHXU�WUDYDLO�UpHO�RX�VXEVWDQWLHO�Q¶HVW�QL�pYDOXp�QL�UHFRQQX�ª�����6L�OH�UHODWLRQQHO�DYHF�OHV�
GpWHQXV� HVW� pYDOXp� F¶HVW� XQLTXHPHQW� j� WUDYHUV� XQ� LWHP� LQWLWXOp� ©�DVFHQGDQW� VXU� OD�
SRSXODWLRQ�SpQDOH�ª��TXL�DVVRLW�OH�U{OH�G¶DXWRULWp�GX�VXUYHLOODQW�VDQV�MDPDLV�pYRTXHU�VRQ�
U{OH�HQ�PDWLqUH�G¶LQVHUWLRQ���
3RXUWDQW�� OH� VXUYHLOODQW� VXU� OD� FRXUVLYH� HVW� ELHQ� OH� SRUWHXU� G¶XQ� WUDYDLO�
UHODWLRQQHO�SDUWLFLSDQW�j�OD�UpLQVHUWLRQ�GHV�SHUVRQQHV�GpWHQXHV���SDUDOOqOHPHQW�DX�WUDYDLO�
WHFKQLTXH� VXU� GH� OD� PDWLqUH� KXPDLQH�� GH� QRPEUHX[� FRQWDFWV� KXPDLQV�� UpJLV� SDU� GHV�
UqJOHV� LQIRUPHOOHV� IRQW� pPHUJHU� OD� UpDOLWp�G¶XQ� WUDYDLO� IRQFWLRQ� VXU� O¶KXPDLQ��GDQV�XQH�
UHODWLRQ�GH�IDFH�j� IDFH��$LQVL������GHV�VXUYHLOODQWV�VRQW�G¶DFFRUG�DYHF� O¶LGpH�TXH� OHXU�
WUDYDLO� HVW� XQ� PpWLHU� GH� UHODWLRQV� KXPDLQHV����� /¶LPDJH� GX� VXUYHLOODQW� TXL� ©�VDLW� V¶\�
SUHQGUH�ª� F¶HVW� OH� ERQ� GLSORPDWH�� TXL� VDLW� QpJRFLHU�� VH� IDLUH� UHVSHFWHU� VDQV� FULHU����� (W�
SDUPL�GLIIpUHQWV�PRGHV�RSpUDWRLUHV� HQ�PDWLqUH�GH� UHODWLRQQHO� DYHF� OHV�GpWHQXV�� OH�SOXV�
�������������������������������������������������
����0��+DOEZDFKV��/HV�FDUDFWpULVWLTXHV�GHV�FODVVHV�PR\HQQHV��������YHUVLRQ�QXPpULTXH��FROO��/HV�FODVVLTXHV�GHV�
VFLHQFHV�VRFLDOHV��8QLYHUVLWp�GX�4XpEHF��S��������$��&KDXYHQHW��*��%HQJXLJXL��)��2UOLF��©�/HV�VXUYHLOODQWV�GH�SULVRQ�HW�OD�UqJOH�ª��'pYLDQFH�HW�VRFLpWp��������YRO�����
Q����S����������-�&��)URPHQW��RS�FLW���S����������$��&KDXYHQHW��*��%HQJXLJXL��)��2UOLF��©�3ULVRQV�VRXV�VXUYHLOODQFH��/H�SHUVRQQHO�GH�VXUYHLOODQFH�GHV�SULVRQV��(VVDL�
GH�VRFLRORJLH�GX�WUDYDLO�ª��'URLW�HW�VRFLpWp��������Q�����S���������$��&KDXYHQHW��*��%HQJXLJXL��)��2UOLF��©�/HV�VXUYHLOODQWV�GH�SULVRQ�HW�OD�UqJOH�ª��'pYLDQFH�HW�VRFLpWp��������YRO�����
Q����S����������,ELG��



� � ���

FLWp�HVW�FHOXL�TXL�FRQVLVWH�j�GLDORJXHU�HW�UHQGUH�VHUYLFH�DX[�GpWHQXV�������VXLYL�SDU�FHOXL�
TXL�FRQVLVWH�j�DSDLVHU� ����������8Q�SDUDGR[H�V¶pWDEOLW�HQWUH�FH�GLVFRXUV��HW�FHOXL�SRUWp�
VXU� OD� UpLQVHUWLRQ��� ©�/HV� VXUYHLOODQWV� RQW� LQYDULDEOHPHQW� WHQGDQFH� j� GpQLJUHU� OHXU�
SDUWLFLSDWLRQ�DX[�DFWLYLWpV�GH� UpLQVHUWLRQ��/HXU� WUDYDLO�� H[SOLTXHQW�LOV��QH� V¶LQVFULW�SDV�
GDQV� OHV� DFWLRQV� RIILFLHOOHV� GH� UpLQVHUWLRQ� �HQVHLJQHPHQW�� IRUPDWLRQ� HW� WUDYDLO� GHV�
GpWHQXV�� DFWLYLWpV� FXOWXUHOOHV� HW� VSRUWLYHV�� GpPDUFKH� GH� VRLQ�� SUpSDUDWLRQ� j� OD�
VRUWLH��ª�����2Q� SHXW� pJDOHPHQW� FLWHU� FHUWDLQV� SURSRV� UHFXHLOOLV� DXSUqV� GHV� SHUVRQQHOV�
LQWHUURJpV����

36�����©�/H�VHQV�GH�OD�SHLQH�HVW�PRLQV�HIILFDFH�SXLVTXH�OD�SULVRQ�HVW�PRLQV�LQWLPLGDQWH��RQ�
SDUOH�TXH�GH�UpLQVHUWLRQ��«��F¶HVW�OD�FRORQLH�GH�YDFDQFHV�ª��

36�����©�/D�UpLQVHUWLRQ��M¶\�DL�MDPDLV�FUX�ª��

36������©�'HSXLV�TX¶RQ�D�GHV�PR\HQV�SRXU�OD�UpLQVHUWLRQ��OD�SULVRQ�QH�IDLW�SOXV�SHXU��F¶HVW�
OHV�YDFDQFHV�ª��

*��0DORFKHW� FLWH� pJDOHPHQW� OHV�SURSRV�G¶XQH� VXUYHLOODQWH���©�-H�SHQVH�SDV�TXH� MH� VRLV�
WUqV� ELHQ� SHUoXH� SDU�PHV� FROOqJXHV�PDVFXOLQV�� 3RXU�PHV� FROOqJXHV�PDVFXOLQV�� MH� IDLV�
WURS� GH� VRFLDO�� DORUV�� LO� \� HQ� D� EHDXFRXS� TXL� PH� GLVHQW� �� ³7X� GHYUDLV� IDLUH� &,3�
>FRQVHLOOHU� G¶LQVHUWLRQ� HW� GH� SUREDWLRQ�� F¶HVW�j�GLUH� WUDYDLOOHXU� VRFLDO@�� SDV�
VXUYHLOODQWH´�����

2Q�SHXW�pPHWWUH�O¶K\SRWKqVH�TXH�O¶DEVHQFH�GH�UHFRQQDLVVDQFH�GH�FH�WUDYDLO�G¶pFRXWH�HW�
GH� GLDORJXH�� IDFWHXU� GH� OD� UpLQVHUWLRQ� YRXOXH� HW� YDORULVpH� SDU� O¶LQVWLWXWLRQ� HW� SOXV�
ODUJHPHQW� SDU� OD� VRFLpWp�� HVW� YpFXH�GRXORXUHXVHPHQW� SDU� OH� FRUSV�� TXL�SUpIqUH� DORUV� OH�
GpQLJUHU�� /H� UHFHQWUDJH� VXU� OHV� DVSHFWV� VpFXULWDLUHV� GX�PpWLHU� GDQV� OH� GLVFRXUV� VXU� OHV�
PLVVLRQV��DORUV�PrPH�TXH�FH�VRQW�OHV�DVSHFWV�UHODWLRQQHOV�TXL�SDUDLVVHQW�SULPHU�ORUV�GH�
OD�GHVFULSWLRQ�GX�FRQWHQX�GHV�WkFKHV��HVW�HPEOpPDWLTXH�GH�FH�SRVLWLRQQHPHQW�GpIHQVLI��
TXL�VHPEOH�YHQLU�SURWpJHU�XQH�LGHQWLWp�IUDJLOLVpH��
8QH�DPELYDOHQFH�GDQV� OH�SRVLWLRQQHPHQW�SDU� UDSSRUW�j� OD� UpLQVHUWLRQ�VH�GHVVLQH���G¶XQ�
F{Wp��VHQWLPHQW�GH�GpSRVVHVVLRQ�G¶XQ�FHUWDLQ�U{OH����MDPDLV�GpVLJQp�GLUHFWHPHQW�FRPPH�
�������������������������������������������������
����,ELG��S����������*��0DORFKHW��RS�FLW��S���������,ELG���S�����
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U{OH� VRFLDO��� PDLV� GH� O¶DXWUH�� UHMHW� GHV� DFWLYLWpV� TXL� V¶\� UDWWDFKHQW� HW� GpPDUFDWLRQ� SDU�
UDSSRUW� DX[� DFWHXUV� TXL� HQ� RQW� OD� FKDUJH� �UHFHQWUDJH� VXU� OHV� YDOHXUV� GH� VpFXULWp� TXL�
XQLVVHQW� OH� FRUSV��� &H� SDUDGR[H� SHXW� rWUH� PLV� HQ� SHUVSHFWLYH� SDU� OD� WKpRULH� GH� OD�
VWLJPDWLVDWLRQ�GH�*RIIPDQ�HW�FHOOH�GH�PHQDFH�GX�VWpUpRW\SH�GH�6WHHOH�HW�$URQVRQ��/H�
VWLJPDWH�GpVLJQH�OH�SKpQRPqQH�SDU�OHTXHO�RQ�UpGXLW�O¶pYDOXDWLRQ�G¶XQH�SHUVRQQH�RX�G¶XQ�
JURXSH� j� XQ� RX� SOXVLHXUV� WUDLWV� QpJDWLIV� �*RIIPDQ�� ������� /HV� PHPEUHV� GHV� JURXSHV�
VWpUpRW\SpV�� SHUFHYDQW� XQH�PHQDFH� YHQDQW� GH� O¶H[WpULHXU� DXURQW� GDYDQWDJH� WHQGDQFH� j�
V¶LGHQWLILHU�j�O¶HQGRJURXSH��-DQLV���������3OXV�O¶LGHQWLILFDWLRQ�DX�JURXSH�HVW�LPSRUWDQWH��
SOXV� OHV� LQGLYLGXV� VXELURQW� OH� SKpQRPqQH� GH� PHQDFH� GX� VWpUpRW\SH�� ,O� V¶DJLW� GH� OD�
UpDFWLRQ� DGRSWpH� SDU� O¶LQGLYLGX� DSSDUWHQDQW� DX� JURXSH� VWpUpRW\Sp� PLV� HQ� VLWXDWLRQ�
G¶pYDOXDWLRQ� GH� VHV� FRPSpWHQFHV�� TXL� Q¶HVW� SDV� HQ� PHVXUH� G¶DJLU� GH� PDQLqUH� FRQWUH�
VWpUpRW\SLTXH� PDLV� DX� FRQWUDLUH� DGRSWH� XQH� DWWLWXGH� FRQILUPDQW� OH� VWpUpRW\SH� QpJDWLI�
DWWDFKp�DX�JURXSH�G¶DSSDUWHQDQFH��$LQVL��FRQFHUQDQW�OH�JURXSH�GHV�VXUYHLOODQWV��RQ�SHXW�
LGHQWLILHU� XQ�GRXEOH� VWpUpRW\SH��'¶XQH�SDUW�� OHV� VXUYHLOODQWV� VH� YRLHQW� DVVLJQHU� XQ� U{OH�
H[FOXVLYHPHQW�VpFXULWDLUH�SDU�O¶LQVWLWXWLRQ�TXL�GDQV�OH�PrPH�WHPSV�YDORULVH�OHV�QRXYHOOHV�
PLVVLRQV� HQ� OLHQ� DYHF� OD� UpLQVHUWLRQ� IDLVDQW� DLQVL� GHV� DVSHFWV� VpFXULWDLUHV� OH� YHUVDQW�
VRPEUH� HW� DUFKDwTXH� GH� O¶DGPLQLVWUDWLRQ�� '¶DXWUH� SDUW�� PDOJUp� O¶RXYHUWXUH� DX� PRQGH�
H[WpULHXU�TXH�FRQQDvW� OD�SULVRQ�� OH� U{OH�GX� VXUYHLOODQW� WHO�TX¶LO� HVW�SHUoX�SDU� OD� VRFLpWp�
GHPHXUH�PDUTXp�SDU�XQ�VWpUpRW\SH�QpJDWLI�SXLVVDQW��DVVRFLp�j�O¶DUELWUDLUH�HW�j�OD�YLROHQFH�
GDQV�O¶LPDJLQDLUH�FROOHFWLI��&H�GRXEOH�VWpUpRW\SH�SRXUUDLW�H[SOLTXHU�OH�GpFDODJH�HQWUH�XQ�
SRVLWLRQQHPHQW� SUR� VWpUpRW\SLTXH� GH� OD� SDUW� GHV� VXUYHLOODQWV� TXL� V¶HQIHUPHQW� GDQV� XQ�
U{OH� SXUHPHQW� VpFXULWDLUH� HW� DGRSWHQW� XQH� SRVLWLRQ� GH� UHMHW� GH� OD� UpLQVHUWLRQ� ORUVTX¶LOV�
VRQW� LQWHUURJpV� VXU� OD� SULVRQ� HQ� JpQpUDO� HW� OLYUHQW� j� FH� VXMHW� XQH� DQDO\VH� FDULFDWXUDOH��
DORUV�PrPH�TX¶LOV�GpFULYHQW�OHXU�WUDYDLO�FRPPH�XQ�PpWLHU�GH�UHODWLRQV�KXPDLQHV�TXDQG�
LOV�VRQW�LQWHUURJpV�VXU�OH�FRQWHQX�FRQFUHW�GH�OHXU�TXRWLGLHQ��(Q�WpPRLJQH�DYHF�IRUFH��FH�
SURSRV� G¶XQH� VXUYHLOODQWH�� ©�&
HVW� EL]DUUH�� M
DLPH� FH� TXH� MH� IDLV� HW� HQ�PrPH� WHPSV� MH�
Q
DLPH�SDV��-H�IDLV�PRQ�ERXORW�MXVTX
DX�ERXW�HW�XQH�IRLV�GHKRUV�MH�PH�GLV�TXH�MH�IDLV�XQ�
PpWLHU�GH�FRQ�ª�����/D�SRVWXUH�VWpUpRW\SpH�GH�UHMHW�GH�OD�UpLQVHUWLRQ�FRUUHVSRQGUDLW�DLQVL�
j� XQH� DWWLWXGH� UpDFWLYH� DX� VWpUpRW\SH� SURMHWp� VXU� OH� JURXSH� TXL� VH� SRVLWLRQQH� DORUV� HQ�
IRQFWLRQ�GHV�DXWUHV�DFWHXUV��GH�O¶LQVWLWXWLRQ�HW�GH�OD�VRFLpWp��
�������������������������������������������������
����$��&KDXYHQHW��*��%HQJXLJXL��)��2UOLF��©�/HV�VXUYHLOODQWV�GH�SULVRQ�HW�OD�UqJOH�ª��'pYLDQFH�HW�VRFLpWp��������YRO�����
Q����S������
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�
�����������/¶pFDUW�HQWUH�WUDYDLO�UpHO�HW�WUDYDLO�SUHVFULW�
�
$X�GHOj� GX� GpFDODJH� pYRTXp� HQWUH� OH� WUDYDLO� YDORULVp� HW� FHOXL� TXL� HVW� FRQILp�
RIILFLHOOHPHQW�DX�VXUYHLOODQW��XQ�pFDUW�HVW�REVHUYDEOH�HQWUH�OH�WUDYDLO�SUHVFULW�HW�OH�WUDYDLO�
UpHOOHPHQW� UpDOLVp� DILQ� G¶DWWHLQGUH� OHV� REMHFWLIV� DVVLJQpV�� ,O� H[LVWH� ©�XQ� GpFDODJH�
LUUpGXFWLEOH�HQWUH� O¶RUJDQLVDWLRQ�SUHVFULWH�GX� WUDYDLO�HW� O¶RUJDQLVDWLRQ� UpHOOH�GX� WUDYDLO��
(Q�HIIHW��TXHOOHV�TXH�VRLHQW�OHV�TXDOLWp�GH�O¶RUJDQLVDWLRQ�GX�WUDYDLO�HW�GH�OD�FRQFHSWLRQ��LO�
HVW� LPSRVVLEOH�� GDQV� OHV� VLWXDWLRQV�RUGLQDLUHV�GH� WUDYDLO� G¶DWWHLQGUH� OHV�REMHFWLIV� GH� OD�
WkFKH� VL� O¶RQ� UHVSHFWH� VFUXSXOHXVHPHQW� OHV� SUHVFULSWLRQV�� OHV� FRQVLJQHV� HW� OHV�
SURFpGXUHV�ª������
&HWWH�UpDOLWp�HVW�SDUWLFXOLqUHPHQW�SUpJQDQWH�HQ�SULVRQ�R��O¶REMHFWLI�G¶RUGUH�HW�GH�PDvWULVH�
GX�WHUULWRLUH�HVW�UpJL�SDU�GHV�UqJOHV�QpFHVVDLUHPHQW�JpQpUDOHV�DORUV�PrPH�TXH�OD�JHVWLRQ�
G¶LQGLYLGXV� QH� SHXW� VH� VDWLVIDLUH� TXH� GX� SDUWLFXOLHU�� $LQVL�� ©�OD� EXUHDXFUDWLH� WHQG� j�
SURJUDPPHU�HW�j�SUpYRLU�DORUV�TXH�OD�JHVWLRQ�G
XQH�SULVRQ�FRQVLVWH�WUqV�IUpTXHPPHQW�j�
UpDJLU�j�GHV�pYpQHPHQWV�LPSUpYLVLEOHV�QpV�GH�OD�VLWXDWLRQ�FDUFpUDOH�ª�����/H�PRXYHPHQW�
HQJDJp�HQ�IDYHXU�GX�UHVSHFW�GHV�GURLWV�GHV�GpWHQXV�UHQIRUFH� O¶LPSRUWDQFH�GX�FDUDFWqUH�
JpQpUDO� GH� OD� UqJOH� DILQ� G¶DVVXUHU� XQ� WUDLWHPHQW� pTXLWDEOH�� &RPPH� pYRTXp�
SUpFpGHPPHQW�� OH� IRUPDOLVDWLRQ� GH� O¶DFFqV� j� FHUWDLQV� GURLWV�� SRXU� WRXV� HW� VDQV�
FRQWUHSDUWLH�� D� UpGXLW� OH� SRXYRLU� GLVFUpWLRQQDLUH� GX� VXUYHLOODQW�� 2U�� ©�OD� ORJLTXH�
FDUFpUDOH�GH�PDLQWLHQ�GH�O¶RUGUH�LPSOLTXH�QpFHVVDLUHPHQW�GH�ODLVVHU�DX�VXUYHLOODQW�XQH�
FHUWDLQH�GLVFUpWLRQQDULWp��XQH�FHUWDLQH�DXWRQRPLH�ª�����$��&KDXYHQHW�VRXOLJQH�DLQVL�XQH�
©�FRQWUDGLFWLRQ�PDMHXUH� HQWUH� XQH� FRQFHSWLRQ� GX�PDLQWLHQ�GH� O¶RUGUH� LQWHUQH� �«�� TXL�
SUpVXSSRVH� XQ� SRXYRLU� GLVFUpWLRQQDLUH� �«��� >H[RUELWDQW@� GX� GURLW� FRPPXQ� SXLVTX¶LO�
pFKDSSH�DX�GURLW� FRQWUDFWXHO� �«��HW� OD� YRORQWp�SROLWLTXH�TXL� YLVH� HQ�PrPH� WHPSV� VRQ�
FRQWUDLUH�� OD� UpGXFWLRQ� GX� SRXYRLU� GLVFUpWLRQQDLUH� HW� O¶H[WHQVLRQ� GHV� GURLWV� GHV�
GpWHQXV�ª������
�������������������������������������������������
����&��'HMRXUV��6RXIIUDQFH�HQ�)UDQFH��/D�EDQDOLVDWLRQ�GH�O¶LQMXVWLFH�VRFLDOH��3DULV��(GLWLRQV�GX�6HXLO�������HW������
SRXU�OD�SUpIDFH�HW�OD�SRVWIDFH��S���������$��&KDXYHQHW��*��%HQJXLJXL��)��2UOLF��©�/HV�VXUYHLOODQWV�GH�SULVRQ�HW�OD�UqJOH�ª��'pYLDQFH�HW�VRFLpWp��������YRO�����
Q����S����������,ELG������$��&KDXYHQHW��©�'X�IDFH�j�IDFH�j�OD�UHODWLRQ�HQ�PLURLU���/H�ULVTXH�SURIHVVLRQQHO�HQ�SULVRQ�ª��&DKLHUV�GH�OD�VpFXULWp��
DYULO���MXLQ�������Q�����S������
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$� OD� PDUJH� GH� PDQ°XYUH� UpGXLWH� SDU� O¶RXYHUWXUH� GH� QRXYHDX[� GURLWV� DX[� GpWHQXV��
V¶DMRXWH�j�O¶LQYHUVH��OD�IRUPDOLVDWLRQ�H[SUHVVH�HW�GH�SOXV�HQ�SOXV�ULJRXUHXVH�GHV�LQWHUGLWV�
�SDU� H[HPSOH�� IDLUH� SDVVHU� XQ� SURGXLW� G¶XQH� FHOOXOH� j� XQH� DXWUH�� ODLVVHU� OHV� SRUWHV�
RXYHUWHV�KRUV�GHV�WHPSV�SUpYXV�HWF����3RXUWDQW��VDQV�FHV�SHWLWV�pFDUWV�j�OD�UqJOH�IRUPHOOH��
EHDXFRXS�FRQYLHQQHQW�TXH�©�OD�GpWHQWLRQ�H[SORVHUDLW�ª��©�7RXW�FHFL�PHW�OHV�VXUYHLOODQWV�
GDQV� XQH� VLWXDWLRQ� GH� GRXEOH� FRQWUDLQWH� �� V
LOV� DSSOLTXHQW� O
HQVHPEOH� GHV� UqJOHV�
RIILFLHOOHV�LOV�QH�SHXYHQW�SDV�PDLQWHQLU�O
RUGUH��FDU�OHV�GpWHQXV�RQW�j�GHV�GHJUpV�GLYHUV�
OHV�PR\HQV�GH� OHXU�UpVLVWHU��� FH�TXH� O
RQ�DWWHQG�SRXUWDQW�G
HX[� �� V
LOV�Q
DSSOLTXHQW�SDV�
WRXWHV� OHV� UqJOHV� LOV� VH�PHWWHQW� HQ�VLWXDWLRQ� LUUpJXOLqUH�� HQ� LQIUDFWLRQ�� FH�TXL�SHXW� OHXU�
FR�WHU�WUqV�FKHU�VL�XQ�LQFLGHQW�JUDYH�VH�SURGXLW�HW�TXH�O
HQTXrWH�PRQWUH�TXH�O
RULJLQH�GH�
FH� GHUQLHU� SHXW� rWUH� DWWULEXpH� j� FHWWH� LQIUDFWLRQ� ª����� 6L� OHV� PR\HQV� j� GLVSRVLWLRQ� GX�
VXUYHLOODQW�RQW�pWp�FRQVLGpUDEOHPHQW� UpGXLWV�� O¶REOLJDWLRQ�GH�UpVXOWDW� �TXL�VH� WUDGXLW�SDU�
O¶DEVHQFH�G¶LQFLGHQW�j�O¶pWDJH��GHPHXUH��2Q�QRWH�DLQVL�XQ�GpFDODJH�HQWUH�OD�SUHVFULSWLRQ�
�OH�UHVSHFW�GHV�UqJOHV�pFULWHV��HW�OD�SRVVLELOLWp�G¶DWWHLQGUH�O¶REMHFWLI��PDLQWLHQ�GH�O¶RUGUH��
HQ�UHVSHFWDQW�OD�SUHVFULSWLRQ��

$� FH� GpFDODJH� HQWUH� WUDYDLO� SUHVFULW� HW� WUDYDLO� UpHO� SRXU� GHV� UDLVRQ� G¶HIILFDFLWp�� GH�
QpFHVVLWp�GH�IDLUH�pPHUJHU�XQ�RUGUH�QpJRFLp��V¶DMRXWH�XQ�pFDUW�HQWUH�WUDYDLO�UpHO�HW�WUDYDLO�
SUHVFULW� SRXU� GHV� UDLVRQV� GH� OpJLWLPLWp� HW� GH� PRUDO�� /¶DSSOLFDWLRQ� VWULFWH� GHV� UqJOHV�
DSSDUDvW�GH�SOXV�HQ�SOXV�FRPSOH[H��
3UHPLqUHPHQW�� SDUFH� TXH� FHUWDLQHV� GHV� UqJOHV� TXL� YLVHQW� j� DVVXUHU� OD� VpFXULWp�
DSSDUDLVVHQW�FRQWUDLUHV�j� OD�PRUDO�� LQFRPSDWLEOHV�DYHF�FHUWDLQHV�QRUPHV�HW�YDOHXUV�GHV�
VRFLpWpV�GpPRFUDWLTXHV�$��&KDXYHQHW�pFULW��©�3RXU�rWUH� LQWpULRULVpH�� OD�UqJOH�GHPDQGH�
XQ� IRQGHPHQW�PRUDO��2U��HQ�SULVRQ�� OD�UqJOH�HVW�VRXYHQW� LPPRUDOH�HW�FRQWUH�FXOWXUHOOH�
�IRXLOOHV�j�FRUSV��IRXLOOHV�GHV�FHOOXOHV��FRQWU{OH�GX�FRXUULHU��VXUYHLOODQFH�j�O¶°LOOHWRQ������
&¶HVW� SRXUTXRL� HOOH� HVW� GpSRXUYXH� GH� OpJLWLPLWp� HW� VRXUFH� GH� FRQIOLWV� IUpTXHQWV�ª�����
'HX[LqPHPHQW�� OH� PDQTXH� GH� OpJLWLPLWp� SURYLHQW� pJDOHPHQW� G¶XQH� DEVHQFH� GH�
QpJRFLDWLRQ� GHV� UqJOHV� GX� IDLW� GH� O¶HVVHQFH� PrPH� GH� OD� SULVRQ� VWUXFWXUpH� DXWRXU� GX�
FRQIOLW� �OHV� GpWHQXV� QH� IDLVDQW� SDV� OH� FKRL[� G¶\� rWUH� HQIHUPpV��� /¶DXWHXU� QRWH� DLQVL���
�����������������������������������������������������������������������������������������������������������������������������������������������
�����,ELG��S����������$��&KDXYHQHW��©�µ/HV�3ULVRQQLHUV¶��&RQVWUXFWLRQ�HW�GpFRQVWUXFWLRQ�G¶XQH�QRWLRQ�ª��3RXYRLUV��������Q������SS�����
����
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©�LPSRVpHV� GH� IDoRQ� XQLODWpUDOH�� >OHV� UqJOHV@� LJQRUHQW� SDU� GpILQLWLRQ� OHV� GLPHQVLRQ�
G¶LQWHUVXEMHFWLYLWp� HW� GH� UpFLSURFLWp� TXL� SUpVLGHQW� j� OD� FUpDWLRQ� G¶XQ� GURLW� FRPPXQ� j�
WRXV�� HQWHQGX� FRPPH� SURGXLW� G¶XQ� HVSDFH� SXEOLF� GpPRFUDWLTXH�� (OOHV� VRXIIUHQW� DORUV�
G¶XQ� GpILFLW� GH� OpJLWLPLWp� GX� DX� IDLW� TX¶HOOH� QH� FRQVWLWXHQW� SDV� GHV� REOLJDWLRQV�
PRUDOHV�ª����� $� FHWWH� DEVHQFH� GH� OpJLWLPLWp� RULJLQHOOH�� V¶DMRXWH� WURLVLqPHPHQW� XQH�
IUDJLOLWp� GH� OD� UqJOH� GX� IDLW� GH� VRQ� DSSOLFDWLRQ� QRQ� V\VWpPDWLTXH�� � ©�RQ� GHPDQGH� DX[�
VXUYHLOODQWV� G¶rWUH� VRXSOHV� GDQV� O¶DSSOLFDWLRQ� GHV� UqJOHV� SRXU� pYLWHU� OHV� LQFLGHQWV��
PR\HQQDQW�TXRL��OD�UqJOH�D�OD�SDUWLFXODULWp�G¶rWUH�QpJRFLDEOH��FH�TXL�D�SRXU�HIIHW�G¶XVHU�
UDSLGHPHQW� VD� IRUFH� GH� UpJXODWLRQ� HW� GH� QLHU� VD� UDLVRQ� G¶rWUH�ª����� /D� UqJOH� HVW�
©�LQWHUSUpWpH� HQ� IRQFWLRQ� GHV� UDSSRUWV� GH� IRUFH� GX� PRPHQW� �«��� HOOH� HVW� >GRQF@�
pJDOHPHQW�SHUoXH�FRPPH� LQMXVWH�ª�����2U��GDQV�XQ�FRQWH[WH�JpQpUDO�GH� UHFRQQDLVVDQFH�
GH�GURLWV�DX[�GpWHQXV��FRQVLGpUpV�FRPPH�GHV�FLWR\HQV��O¶LPSRVLWLRQ�G¶XQH�UqJOH�IRUPHOOH�
TXL�DSSDUDvW�FRQWUH�FXOWXUHOOH��QRQ�OpJLWLPH�FDU�QRQ�QpJRFLpH�HW�SHUoXH�FRPPH�DSSOLTXpH�
LQMXVWHPHQW�� SHXW� SRVHU� FHUWDLQHV� GLIILFXOWpV� DX� VXUYHLOODQW� VXU� OH� VHQV� GH� VRQ� WUDYDLO��
'DQV� OH� PrPH� RUGUH� G¶LGpH�� $�� &KDXYHQHW� VRXOLJQH� XQH� GLVMRQFWLRQ� FRPSOqWH� HQWUH��
UHVSRQVDELOLWp� RUGLQDLUH� HW� MXULGLTXH� GHV� VXUYHLOODQWV�� (OOH� GRQQH� O¶H[HPSOH� G¶XQ�
VXUYHLOODQW� TXL� VH� YRLW� UHSURFKHU� OH� IDLW� GH� SDVVHU� GX� WHPSV� DYHF� XQ� GpWHQX� HQ� FULVH�
VXLFLGDLUH� DILQ� GH� OH� UDVVXUHU� DORUV� TXH� VD� WkFKH�� VHORQ� VRQ� FKHI�� QH� FRQVLVWDLW� TX¶j� OH�
VLJQDOHU�� 'HV� SURWRFROHV� HQFDGUHQW� OH� U{OH� GHV� VXUYHLOODQWV�� GRQW� OD� UHVSRQVDELOLWp�
SRXUUDLW� rWUH� HQJDJp��PDLV� FH� U{OH�� ERUQp� j� OD� VXUYHLOODQFH� SDVVLYH� FUpH� XQ� VHQWLPHQW�
G¶LPSXLVVDQFH�HW�GH�FXOSDELOLWp�����
'qV�ORUV��DX[�UDLVRQV�SUpFpGHPPHQW�pYRTXpHV��V¶DMRXWH�FH�GRXWH�DX�VXMHW�GH�OD�OpJLWLPLWp�
HW�GX�ELHQ�IRQGp�GH� OD� UqJOH� LPSRVpH��TXL� IUDJLOLVH� OD�SRVVLELOLWp�SRXU� OH�VXUYHLOODQW�GH�
UpDOLVHU�OH�WUDYDLO�SUHVFULW��/H�UpHO�GX�WUDYDLO�V¶HQ�pFDUWH���
�
&HV�pFDUWV�VRQW�VRXUFHV�GH�FHUWDLQHV�GLIILFXOWpV�SRXU� OHV�VXUYHLOODQWV�HW�QH�SHXYHQW�TXH�
VXVFLWHU�XQ�PDO�rWUH�DX� WUDYDLO��&HV�FRQWUDGLFWLRQV�VRQW�j� O¶RULJLQH�G¶XQ�FRQIOLW�GH�U{OH�
SRXU�OH�VXUYHLOODQW��/D�GpILQLWLRQ�GX�U{OH�UHWHQXH�SDU�.DW]�HW�.DKQ��������SS������������
�������������������������������������������������
����$��&KDXYHQHW��©�3ULYDWLRQ�GH�OLEHUWp�HW�YLROHQFH���/H�GHVSRWLVPH�RUGLQDLUH�HQ�SULVRQ�ª��'pYLDQFH�HW�VRFLpWp��������
YRO������Q����S���������,ELG������$��&KDXYHQHW��©�µ/HV�3ULVRQQLHUV¶��&RQVWUXFWLRQ�HW�GpFRQVWUXFWLRQ�G¶XQH�QRWLRQ�ª��3RXYRLUV��������Q������S����������$��&KDXYHQHW��©�'X�IDFH�j�IDFH�j�OD�UHODWLRQ�HQ�PLURLU���/H�ULVTXH�SURIHVVLRQQHO�HQ�SULVRQ�ª��&DKLHUV�GH�OD�VpFXULWp��
DYULO���MXLQ�������Q�����S������
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HVW� FHOOH� G¶XQ� HQVHPEOH� G¶DFWLYLWpV� RX� GH� FRPSRUWHPHQWV� DWWHQGXV� HW� j� HIIHFWXHU� SDU�
FKDTXH�SHUVRQQH�GDQV�XQH�SRVLWLRQ�VSpFLILTXH��/H�FRQIOLW�GH�U{OH�GpVLJQH�©�O¶RFFXUUHQFH�
VLPXOWDQpH�GH�GHX[��RX�SOXVLHXUV��pPLVVLRQV�GH�U{OH��WHOOH�TXH�O¶DFFRPSOLVVHPHQW�GH�O¶XQ�
UHQG�GLIILFLOH�O¶DFFRPSOLVVHPHQW�GH�O¶DXWUH�ª�����/HV�DXWHXUV�PHWWHQW�HQ�DYDQW�GHX[�W\SHV�
GH� UpDFWLRQV� IDFH� DX[� FRQIOLWV� GH� U{OH�� OHV� UpDFWLRQV� G¶RUGUH� DIIHFWLI� �LQVDWLVIDFWLRQ� DX�
WUDYDLO�� WHQVLRQV�DQ[LpWp�� PRLQGUH� LPSOLFDWLRQ� DX� WUDYDLO�� LQWHQWLRQ� GH� GpSDUW�� HW� OHV�
UpDFWLRQV�G¶RUGUH�FRPSRUWHPHQWDO��DEVHQWpLVPH��PRLQGUH�SHUIRUPDQFH����
)DFH� j� FHV� GLIIpUHQWHV� IRUPHV� GH� PDO�rWUH�� GHV� UpDFWLRQV� HW� PR\HQV� GH� GpIHQVH� VH�
GpYHORSSHQW��$LQVL��XQ�pTXLOLEUH�HVW� WURXYp�HQWUH� UqJOHV� IRUPHOOHV�HW� LQIRUPHOOHV�� HQWUH�
XQH� ORJLTXH� EXUHDXFUDWLTXH� TXL� VXSSRVH� XQH� VRXPLVVLRQ� j� OD� UqJOH� XQLIRUPH� HW� XQH�
ORJLTXH�GH�PDLQWLHQ�GH� O
RUGUH� TXL� VXSSRVH�XQH� FHUWDLQH�G
DXWRQRPLH��/HV� VXUYHLOODQWV�
SURGXLVHQW� OHXUV� SURSUHV� UqJOHV� HW� IRUPHQW� XQH� UpJXODWLRQ�DXWRQRPH� �&KDXYHQHW� HW� DO���
������� SDU� RSSRVLWLRQ� j� OD� UpJXODWLRQ� GH� FRQWU{OH� GH� OD� KLpUDUFKLH�� HW� OHXU� DUWLFXODWLRQ�
SHUPHW�O¶pPHUJHQFH�G¶XQH�UpJXODWLRQ�FRQMRLQWH��5H\QDXG������������������0DLV�LO�V¶DJLW�
G¶XQ�FRPSURPLV�©�IUDJLOH��SURYLVRLUH�ª�����/HV�FRQWUDGLFWLRQV�HQWUH�PLVVLRQV� IRUPHOOHV�
�DVVXUHU� OD� VpFXULWp�� SDU� OH�PR\HQ� GH� O¶DSSOLFDWLRQ� GHV� UqJOHV� pGLFWpHV�� HW� LQIRUPHOOHV�
�pYLWHU� OHV� WHQVLRQV�� SDU� O¶DSSOLFDWLRQ� GHV� UqJOHV� QRQ� pFULWHV�� GRQQHQW� DX[� VXUYHLOODQWV�
©�O¶LPSUHVVLRQ� G¶rWUH� WRXMRXUV� HQ� IDXWH�ª����� /H� QRQ� UHVSHFW� GHV� UqJOHV� IRUPHOOHV� IDLW�
SHVHU� XQ� ULVTXH� SHUPDQHQW�� FHOOHV�FL� VRQW� ©�YpFXHV� �«�� FRPPH� GHV� µSDUDSOXLHV¶� �«��
SRXU� FRXYULU� OD� KLpUDUFKLH� HW� IDLUH� UHWRPEHU� OD� IDXWH� VXU� OH� VXUYHLOODQW�ª����� 0DLV�
O¶DSSOLFDWLRQ�GHV�UqJOHV�IRUPHOOHV��SHXW�pJDOHPHQW�GRQQHU�OH�VHQWLPHQW�G¶rWUH�HQ�IDXWH�GX�
SRLQW�GH�YXH�GH�OD�PRUDOH��G¶rWUH�HQ�GpVDFFRUG�DYHF�GHV�YDOHXUV�FRPPXQHV���
'qV� ORUV� OH� WUDYDLO� UpHO�� TXL� V¶RSSRVH� DX� WUDYDLO� SUHVFULW� SHXW� V¶DQDO\VHU� FRPPH�
©�O¶H[SUHVVLRQ�G¶XQ�UHIXV��G¶XQH�FRQWHVWDWLRQ�IRUWH��TXDQG�ELHQ�PrPH�HOOH�VH�WUDQVIRUPH�
HQ�XQH�FRQWULEXWLRQ�HIILFDFH�DX�V\VWqPH�FRQWHVWp�ª�����'��/LQKDUW��UHOqYH�TXH�FH�W\SH�GH�
UpVLVWDQFH� ©�SHUPHW� GH� UHQGUH� OH� WUDYDLO� SOXV� YLYDEOH�� SOXV� WHQDEOH�� (OOH� VH� FRQVWUXLW�
FROOHFWLYHPHQW� DXWRXU� GH� YDOHXUV� GX� WUDYDLO� MDPDLV� GpEDWWXHV� HW� UDUHPHQW� GLWHV� HW� VH�
�������������������������������������������������
����'��.DW]��5��/��.DKQ��7KH�6RFLDO�3V\FKRORJ\�RI�2UJDQL]DWLRQV��:LOH\	6RQV��������S����������FLWp�SDU�$��&KDXYHQHW��*��%HQJXLJXL��)��2UOLF��©�/HV�VXUYHLOODQWV�GH�SULVRQ�HW�OD�UqJOH�ª��'pYLDQFH�HW�VRFLpWp��������
YRO�����Q����S����������,GLE���S�����������$��&KDXYHQHW��*��%HQJXLJXL��)��2UOLF��©�3ULVRQV�VRXV�VXUYHLOODQFH��/H�SHUVRQQHO�GH�VXUYHLOODQFH�GHV�SULVRQV��(VVDL�
GH�VRFLRORJLH�GX�WUDYDLO�ª��'URLW�HW�VRFLpWp��������Q�����S���������$��&KDXYHQHW��*��%HQJXLJXL��)��2UOLF��©�/HV�VXUYHLOODQWV�GH�SULVRQ�HW�OD�UqJOH�ª��'pYLDQFH�HW�VRFLpWp��������YRO�����
Q����S����������'��/LQKDUW��/HV�FRQGLWLRQV�SDUDGR[DOHV�GH�OD�UpVLVWDQFH�DX�WUDYDLO��1RXYHOOH�UHYXH�GH�SV\FKRORJLH��������Q����S�����
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PDQLIHVWH� j� WUDYHUV� GHV� SUDWLTXHV� TXL� VH� GLIIXVHQW� HQ� DFFRPSDJQDQW� OH� SDUWDJH� GH�
VDYRLUV� HW� GH� VDYRLU�IDLUH�ª����� ,O� V¶DJLW� GRQF� G¶XQH� IRUPH� G¶DGDSWDWLRQ� IDFH� j� XQH�
VLWXDWLRQ� LQFRQIRUWDEOH�FDXVpH�SDU� O¶pFDUW�QpFHVVDLUH�j� OD� UqJOH�SUHVFULWH�SRXU� VDWLVIDLUH�
O¶REMHFWLI�� &¶HVW� ELHQ� OH� FDV� HQ� GpWHQWLRQ�� ORUVTXH� OHV� VXUYHLOODQWV� pYRTXHQW� GHV� UqJOHV�
QRQ� pFULWHV� DSSOLTXpHV� SDU� OD� TXDVL� WRWDOLWp� GHV� VXUYHLOODQWV� FRPPH� OH� IDLW� GH� ODLVVHU�
SDVVHU� GHV� REMHWV� G¶XQH� FHOOXOH� j� XQH� DXWUH� PDOJUp� O¶LQWHUGLW� SRVp� SDU� OH� FRGH� GH�
SURFpGXUH�SpQDOH��©�&HOXL�TXL�DXUD�WUDQVJUHVVp�FHWWH�UqJOH�QRQ�pFULWH�HW�TXL�DXUD�GRQF�
DSSOLTXp�VWULFWHPHQW�OH�UqJOHPHQW�VH�YHUUD�UHSURFKHU�SDU�OHV�DXWUHV�G
H[FLWHU�OHV�GpWHQXV�
HW�GH�FRPSOLTXHU�WUqV�VpULHXVHPHQW� OH� WUDYDLO�GHV�FROOqJXHV�ª�����$XVVL��FRPPH�OH�QRWH�
'��/LQKDUW��FHWWH�IRUPH�GH�UpVLVWDQFH�j�OD�UqJOH�HVW�ELHQ�O¶H[SUHVVLRQ�G¶XQ�UHIXV��SXLVTXH�
OHV� LQWHUGLWV� RX� OHV� REOLJDWLRQV� QH� VRQW� SDV� UHVSHFWpV�� PDLV� GDQV� OH� PrPH� WHPSV�
FRQWULEXH� j� O¶DWWHLQWH� GHV� REMHFWLIV� IL[pV�� SDU� FRQVpTXHQW� FHV� IRUPHV� pPHUJHQWHV� GH�
UpVLVWDQFH�DX�WUDYDLO�©�QH�V¶RSSRVHQW�SDV�WDQW�DX�V\VWqPH�TX¶j�OD�GLIILFXOWp�G¶\�WURXYHU�VD�
SODFH�� j� O¶DEVHQFH� GH� UHFRQQDLVVDQFH� TXL� IDLW� VRXIIULU�� RX� j� O¶LPSRVVLELOLWp� GH� V¶\�
DGDSWHU�ª������
&HWWH� WULFKHULH� LQpYLWDEOH� HQWUH� WUDYDLO� SUHVFULW� HW� WUDYDLO� UpHO�� HVW� SOXV� RX� PRLQV�
GLIILFLOHPHQW� YpFX� QRWDPPHQW� HQ� IRQFWLRQ� GH� OD� UHFRQQDLVVDQFH� TX¶HQ� HVW� IDLWH� SDU� OD�
KLpUDUFKLH��DLQVL��$��&KDXYHQHW��*��%HQJXLJXL�HW�)��2UOLF��FLWDQW�*��7HUVDF��H[SOLTXHQW�
TXH�OHV�UqJOHV�QRQ�pFULWHV�VRQW�VRXYHQW�FRPSOpPHQWDLUHV�HW�WROpUpHV�YRLUH�DFFHSWpHV�SDU�
OD�KLpUDUFKLH������HQ�UHYDQFKH��LOV�VRXOLJQHQW��V¶DSSX\DQW�VXU�OHV�WKpRULHV�GH�&��'HMRXUV��
TXH� ©�ORUVTXH� FHV� UqJOHV� QRQ� pFULWHV� QH� VRQW� SDV� UHFRQQXHV� SDU� OD� KLpUDUFKLH� FHOD�
SURGXLW� QRWDPPHQW�� G
XQH� SDUW�� OD� VRXIIUDQFH� GHV� RSpUDWHXUV� HW�� G
DXWUH� SDUW�� GHV�
G\VIRQFWLRQQHPHQWV�GH�O
RUJDQLVDWLRQ�ª�����,O�V¶DJLW�DORUV�VHORQ�OHV�WHUPHV�GH�&��'HMRXUV�
G¶XQ�©�GpQL�GX�UpHO�ª�����6L� OHV�REVWDFOHV�j� O¶DSSDULWLRQ�GH� OD�YpULWp�RQW� WRXMRXUV�H[LVWp�
GDQV� O¶RUJDQLVDWLRQ� GX� WUDYDLO�� VHORQ� O¶DXWHXU� ©�OD� PDQLSXODWLRQ� GH� OD� PHQDFH�ª� HW�
O¶HPSULVH� VXU� OHV� FRQVFLHQFHV� GH� ©�OD� GHVFULSWLRQ� RIILFLHOOH� GX� WUDYDLO�ª� DPqQH� OHV�
WUDYDLOOHXUV��GH�IDoRQ�SDUDGR[DOH�j�GHYHQLU�©�FRPSOLFH�GX�GpQL�GX�UpHO�GX�WUDYDLO�HW�GH�OD�
�������������������������������������������������
����,ELG������$��&KDXYHQHW��*��%HQJXLJXL��)��2UOLF��©�/HV�VXUYHLOODQWV�GH�SULVRQ�HW�OD�UqJOH�ª��'pYLDQFH�HW�VRFLpWp��������YRO�����
Q����S����������'��/LQKDUW��/HV�FRQGLWLRQV�SDUDGR[DOHV�GH�OD�UpVLVWDQFH�DX�WUDYDLO��1RXYHOOH�UHYXH�GH�SV\FKRORJLH��������Q����S���������UpIpUHQFH�j�*��7HUVDF��������GDQV�$��&KDXYHQHW��*��%HQJXLJXL��)��2UOLF��©�/HV�VXUYHLOODQWV�GH�SULVRQ�HW�OD�UqJOH�ª��
'pYLDQFH�HW�VRFLpWp��������YRO�����Q����S����������UpIpUHQFH�j�&��'HMRXUV��������GDQV�$��&KDXYHQHW��*��%HQJXLJXL��)��2UOLF��©�/HV�VXUYHLOODQWV�GH�SULVRQ�HW�OD�UqJOH�ª��
'pYLDQFH�HW�VRFLpWp��������YRO�����Q����S����������&��'HMRXUV��6RXIIUDQFH�HQ�)UDQFH��/D�EDQDOLVDWLRQ�GH�O¶LQMXVWLFH�VRFLDOH��6HXLO��������S�����



� � ���

SURJUHVVLRQ� SpMRUDWLYH� GX� IDFWHXU� KXPDLQ�� SDU� OHXU� VLOHQFH� >HW� SDU@� OD� UpWHQWLRQ�
G¶LQIRUPDWLRQ�ª����� 2Q� SHXW� SHQVHU� TXH� O¶DWWHQWLRQ� SRUWpH� SDU� O¶LQVWLWXWLRQ� DX[� UqJOHV�
IRUPHOOHV��DX�UHVSHFW�GHV�WH[WHV�HW�GHV�SURFpGXUHV��WRXW�DXVVL�OpJLWLPH�TX¶HOOH�VRLW��WHQG�
HQ� HIIHW� DX� PDLQWLHQ� VRXV� VLOHQFH� GHV� UqJOHV� LQIRUPHOOHV� TXL� JXLGHQW� OH� WUDYDLO� GHV�
VXUYHLOODQWV��$�QRXYHDX��OD�PRGHUQLVDWLRQ�GH�O¶LQVWLWXWLRQ�HW�VD�YRORQWp�GH�VH�FRQIRUPHU�
DX[� QRUPHV�� QRWDPPHQW� YLD� OH� SURFHVVXV� GH� ODEHOOLVDWLRQ� 53(�� D� SX� UHQIRUFHU� FH�
SKpQRPqQH� GH� YRLOH� SRVp� SDU� OD� KLpUDUFKLH� HW� SDU� OHV� VXUYHLOODQWV� D\DQW� HX[� PrPHV�
LQWpULRULVp�OD�IRUFH�JUDQGLVVDQWH�GHV�LQWHUGLWV��VXU�OHV�SUDWLTXHV�QRQ�FRQIRUPHV�DX[�UqJOHV�
pFULWHV��3OXVLHXUV�VXUYHLOODQWV�FLWHQW�GLUHFWHPHQW�OHV�53(�FRPPH�RULJLQH�GHV�GLIILFXOWpV�
DFWXHOOHV����

36� ����©�/HV� DQFLHQQHV� SULVRQV� pWDLHQW� PLHX[� WHQXHV�� $XMRXUG
KXL� DYHF� OHV� 53(� RQ� QH�
SHXW�SOXV�IDLUH�FH�TX¶RQ�YHXW�ª��

36������©�/D�SHUWH�G¶DXWRULWp�HW�G¶DVFHQGDQW�VXU�OD�SRSXODWLRQ�SpQDOH�YLHQW�GHV�53(�TXL�
VRQW�DOOpHV�WURS�ORLQ��/HV�53(�F¶HVW�oD��OHV�GpWHQXV�VH�VHQWHQW�SURWpJpV��-H�SUpIqUH�TXH�oD�
PDUFKH�j�O¶DQFLHQQH��G¶KRPPH�j�KRPPH��VDQV�WRXWHV�FHV�SURFpGXUHV�ª��

36������©�/HV�53(�RQW�IDLW�EHDXFRXS�GH�PDO��HOOHV�GRQQHQW�GHV�GURLWV�PDLV�SDV�GH�GHYRLUV��
2Q�HVVDLH�G¶HQ�UHFUpHU�j�QRWUH�PDQLqUH��GH�MRXHU�ILQHPHQW�GH�OD�FDURWWH�HW�GX�EkWRQ��SRXU�
WHQLU�OHV�JDUV��PDLV�RQ�SHXW�SOXV�OH�GLUH�ª���

6L�� j� O¶pYLGHQFH� OH� OLHQ�Q¶HVW� SDV� pWDEOL� HQWUH�53(�HW�PRLQGUH� FRQVLGpUDWLRQ�GX� WUDYDLO�
UpHO��OHV�SURSRV�GHV�SHUVRQQHOV�GH�VXUYHLOODQFH�LOOXVWUHQW�OD�VHQVDWLRQ�G¶XQH�SULYDWLRQ�GH�
SRXYRLU�GX�IDLW�GH�O¶LQVWDXUDWLRQ�GH�SURFpGXUHV�SOXV�ULJRXUHXVHV�HW�GRQF�GH�OD�QpFHVVLWp�
GH�PDVTXHU�XQH�SDUWLH�GX�WUDYDLO��G¶DJLU�GDQV�O¶RPEUH��
�
�
&HWWH�WHQGDQFH�j�XQH�UHFRQQDLVVDQFH�GpFURLVVDQWH�GHV�PR\HQV�G¶DFWLRQ�GHV�VXUYHLOODQWV��
HW�GRQF�DX�FUHXVHPHQW�GX�IRVVp�TXL�VpSDUH�WUDYDLO�SUHVFULW�HW�WUDYDLO�UpHO�SHXW�FRQWULEXHU�j�
H[SOLTXHU�XQ�VHQWLPHQW�GH�SHUWH�GH�VHQV�GH�OD�PLVVLRQ�HW�SDU�Oj��GX�FRQWHQX�GX�PpWLHU�TXL�
IDoRQQH�O¶LGHQWLWp�GX�FRUSV��
�

�������������������������������������������������
����,ELG��
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�
����������/H�SRVLWLRQQHPHQW�GpIHQVLI�GH�OD�UHODWLRQ�HQ�PLURLU�
/HV�pOpPHQWV�H[SOLFDWLIV�GX�VHQWLPHQW�GH�GpJUDGDWLRQ�DFWXHOOH�GX�WUDYDLO�GHV�VXUYHLOODQWV��
DUWLFXOpV�DXWRXU�GH�OD�GpSRVVHVVLRQ�LGHQWLWDLUH��DPqQHQW�XQ�WURLVLqPH�pOpPHQW��j� OD�IRLV�
FRQVpTXHQFH�GHV�GHX[�DXWUHV�HW�IDFWHXU�FDXVDO�GX�PRGH�GH�GLVFRXUV�YpKLFXODQW� OH�PDO�
rWUH�GpFULW��LO�V¶DJLW�GH�OD�UHODWLRQ�GLWH�µHQ�PLURLU¶�HQWUH�VXUYHLOODQWV�HW�GpWHQXV��
&HWWH� QRWLRQ� pPDQH� GX� FRQVWDW� G¶XQ� UHFRXUV� IUpTXHQW� GH� OD� SDUW� GHV� VXUYHLOODQWV� j� OD�
FRPSDUDLVRQ� GH� OHXU� VRUW� DYHF� FHOXL� GHV� GpWHQXV�� &HV� DQDORJLHV� VRQW� JpQpUDOHPHQW� j�
O¶RULJLQH� G¶XQ�PRGH� GH� GLVFRXUV� FDULFDWXUDO� VXU� OHV� EpQpILFHV� DFFRUGpV� DX[� SHUVRQQHV�
GpWHQXHV� QRWDPPHQW� DX� WLWUH� GH� OD� UpLQVHUWLRQ�� 8Q� WHO� SRVLWLRQQHPHQW� VHPEOH�
V¶DSSDUHQWHU� j� FH� TXH� &�� 'HMRXUV� GpVLJQH� VRXV� OH� WHUPH� G¶�©�LGpRORJLH� GpIHQVLYH� GH�
PpWLHU�ª����� 6HORQ� O¶DXWHXU�� FH� FRQFHSW� VH� YpULILH� GDQV� FHUWDLQV� FRQWH[WHV� GH� WUDYDLO��
TXDQG� OD� PHQDFH� VH� IDLW� UHVVHQWLU� HW� TXH� OHV� PDUJHV� GH� PDQ°XYUH� VRQW� UpGXLWHV��
/¶LGpRORJLH� GpIHQVLYH� GH� PpWLHU� V¶pULJH� FRQWUH� XQH� RUJDQLVDWLRQ� GX� WUDYDLO� VRXUFH� GH�
VRXIIUDQFH�HW�VH�GpILQLW�FRPPH�XQ�HQVHPEOH�GH�FRQGXLWHV�HW�GH�GLVFRXUV�YDORULVpV�SDU�OH�
JURXSH��SRUWDQW� O¶HPSUHLQWH�VSpFLILTXH�GX�PpWLHU�HW�GH�VHV�FRQWUDLQWHV�HW�GHYHQDQW�XQH�
UpIpUHQFH� j� ODTXHOOH� LO� IDXW� VH� FRQIRUPHU�����2U�� OD� GpSRVVHVVLRQ�GH� FHUWDLQHV�PLVVLRQV�
pYRTXpHV� VXSUD� HW� D\DQW� YLGp� XQH� SDUWLH� GX� FRQWHQX� GX� PpWLHU� GH� VXUYHLOODQW� SDUDvW�
FRUUHVSRQGUH� j� FH� FRQWH[WH� GH� VRXIIUDQFH� TXL�� SDU� UpDFWLRQ� GpIHQVLYH�� SURGXLW� XQH�
LGpRORJLH�GH�GpQLJUHPHQW�GH�OD�UpLQVHUWLRQ��$LQVL��$��&KDXYHQHW�pFULW�©�OH�YLGH�G¶REMHFWLI�
SURGXLW�OH�VWpUpRW\SH�VHORQ�OHTXHO� OD�VWUXFWXUH�RIIUH�DX[�GpWHQXV�WRXV�OHV�PR\HQV�GH�VH�
UpLQVpUHU�� 3RXU� >VH@� SURWpJHU� >G¶XQ� VHQWLPHQW� G¶LPSXLVVDQFH@�� OHV� SHUVRQQHOV� GH�
VXUYHLOODQFH� VRQW� DPHQpV� j� GpYHORSSHU� GHV� µVWUDWpJLHV� GpIHQVLYHV� HW� GHV� LGpRORJLHV�
GpIHQVLYHV�GH�PpWLHU¶�ª�����
�
&HWWH�LGpRORJLH�GpIHQVLYH�V¶LQVFULW�GDQV�OH�FDGUH�SOXV�ODUJH�GH�OD�UHODWLRQ�HQ�PLURLU�TXL�
RUJDQLVH� OH� UDSSRUW� VXUYHLOODQWV�GpWHQXV�� $�� &KDXYHQHW� O¶H[SOLTXH� QRWDPPHQW� SDU� OD�
UHODWLRQ� GH� IDFH� j� IDFH� SHUPDQHQW� TXL� OHV� UDVVHPEOH� GH� IDLW�� SDU� O¶HQIHUPHPHQW�� OD�

�������������������������������������������������
����&��'HMRXUV��7UDYDLO��� XVXUH�PHQWDOH��'H� OD�SV\FKRSDWKRORJLH�j� OD�SV\FKRG\QDPLTXH�GX� WUDYDLO��3DULV��%D\DUG��
������QRXYHOOH�pG��DXJPHQWpH�����,ELG������$��&KDXYHQHW��©�'X�IDFH�j�IDFH�j�OD�UHODWLRQ�HQ�PLURLU���/H�ULVTXH�SURIHVVLRQQHO�HQ�SULVRQ�ª��&DKLHUV�GH�OD�VpFXULWp��
DYULO���MXLQ�������Q�����S������
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YLROHQFH� HW� O¶HQQXL� YpFXV� TXRWLGLHQQHPHQW�� HW� TXL� GDQV� OH� PrPH� WHPSV� OHV� RSSRVH�
SXLVTX¶LO�Q¶H[LVWH�DXFXQ�SDUWDJH�GH�EXW�FRPPXQ�HQWUH�HX[��/¶DXWHXU�VRXOLJQH�pJDOHPHQW�
OH� U{OH� GHV� WH[WHV� HW� GX� GLVSRVLWLI� VpFXULWDLUH� GH� OD� SULVRQ� TXL� FRQWULEXHQW� j� SHQVHU� OD�
IRQFWLRQ� GX� VXUYHLOODQW� XQLTXHPHQW� HQ� UpDFWLRQ� j� O¶DFWLRQ� GHV� GpWHQXV�� ©�FH� VRQW� OHV�
GpWHQXV� TXL� FUpHQW� O¶pYpQHPHQW� �«��� &H� UHQYHUVHPHQW� GH� SRVWXUH� LQVWLWXWLRQQHOOH� VH�
YpULILH� GDQV� OH� IDLW� TXH� OD� JHVWLRQ� GH� OD� SRSXODWLRQ� FDUFpUDOH� HVW� ODUJHPHQW� RUGRQQpH�
DXWRXU� GH� O¶LQFLGHQW�ª����� 'H� PrPH�� OHV� UHODWLRQV� HQWUH� VXUYHLOODQWV� HW� GpWHQXV� VRQW�
pYRTXpHV� SDU� OHV� WH[WHV� XQLTXHPHQW� VXU� OH�PRGH� QpJDWLI�� ©�j� O
H[FHSWLRQ� G
XQ� FHUWDLQ�
QRPEUH�G
LQWHUGLWV�>FRUUXSWLRQ��WUDILF��HWF�@��LO�Q
H[LVWH�SDV�GH�UqJOHV�pFULWHV�SUpFLVDQW�OHV�
UHODWLRQV�VXUYHLOODQWV�GpWHQXV�ª�����
6¶DMRXWHQW� j� FHV� IDFWHXUV�� ©�OD� IDLEOHVVH� GH� O¶RXWLO� GH� WUDYDLO� GHV� VXUYHLOODQWV�� OD�
GLVFLSOLQH�� HW� OHXU� LVROHPHQW� RX� OHXU� GLVWDQFH� SDU� UDSSRUW� j� OHXU� KLpUDUFKLH�ª����� TXL��
VHORQ�O¶DXWHXU��H[SOLTXHQW�OD�WUDQVIRUPDWLRQ�GH�OD�UHODWLRQ�GH�IDFH�j�IDFH�HQ�XQH�UHODWLRQ�
HQ� PLURLU� QRQ� PpGLDWLVpH�� HQWUH� GpWHQXV� HW� VXUYHLOODQWV�� 2U�� LO� V¶DJLW� Oj� GH� GHX[� GHV�
WKqPHV� IUpTXHPPHQW� pYRTXpV� SDU� OHV� VXUYHLOODQWV� LQWHUURJpV��2Q� SHXW� SHQVHU� GqV� ORUV�
TXH�O¶pYROXWLRQ�GHV�UDSSRUWV�KLpUDUFKLTXHV�DERUGpH�VXSUD��VHQWLPHQW�GH�SHUWH�G¶DXWRULWp�
VXU� OHV� GpWHQXV� HW� pORLJQHPHQW� GHV� FKHIV�� FRQWULEXH� j� UHQIRUFHU� OH� SRVLWLRQQHPHQW�
GpIHQVLI� GHV� VXUYHLOODQWV� VXU� OH�PRGH� FRPSDUDWLI� j� O¶pJDUG�GHV� GpWHQXV��'H�PrPH�� OHV�
GRXWHV� DXWRXU� GX� U{OH� GX� VXUYHLOODQW� HW� OD� GLIILFXOWp� GH� GRQQHU� GX� VHQV� j� VRQ� WUDYDLO��
QRWDPPHQW� GHSXLV� TXH� OD� TXHVWLRQ� GH� OD� UpLQVHUWLRQ� DSSDUDvW� DX� F°XU� GH� OD� PLVVLRQ�
SpQLWHQWLDLUH�� FRQWULEXHQW� DX� UHMHW�� pYRTXp� VXSUD�� GH� µWRXW� FH� TXL� HVW� IDLW� SRXU� OHV�
GpWHQXV¶���
/D� UHODWLRQ� HQ� PLURLU�� SHUPHW� G¶RUJDQLVHU� OH� GLVFRXUV� DXWRXU� GH� FHWWH� SRVLWLRQ��
DPELYDOHQWH� HW� GpIHQVLYH�� FRPPH� QRXV� O¶DYRQV� YX�� /H� UHQIRUFHPHQW� GH� FH�
SRVLWLRQQHPHQW� DQDORJLTXH� FRQWULEXH� j� SRODULVHU� OH� SURSRV� HQWUH� GURLWV� HW� GHYRLUV� GX�
GpWHQX�YHUVXV�GURLWV�HW�GHYRLUV�GX�VXUYHLOODQW��,O�QH�V¶DJLW�GRQF�SDV�G¶XQH�FDXVH��HQ�VRL��
GX�VHQWLPHQW�GH�GpJUDGDWLRQ�JpQpUDOLVpH��PDLV�G¶XQ�pOpPHQW�SHUPHWWDQW�GH�YpKLFXOHU�OH�
FRQWHQX�GH�OD�GpSRVVHVVLRQ�LGHQWLWDLUH��
�������������������������������������������������
����,ELG���S����������$��&KDXYHQHW��*��%HQJXLJXL��)��2UOLF��©�/HV�VXUYHLOODQWV�GH�SULVRQ�HW�OD�UqJOH�ª��'pYLDQFH�HW�VRFLpWp��������YRO�����
Q����S����������$��&KDXYHQHW��©�'X�IDFH�j�IDFH�j�OD�UHODWLRQ�HQ�PLURLU���/H�ULVTXH�SURIHVVLRQQHO�HQ�SULVRQ�ª��&DKLHUV�GH�OD�VpFXULWp��
DYULO���MXLQ�������Q�����S������
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3OXVLHXUV�SURSRV�UHFXHLOOLV�IRQW�pFKR�j�FHWWH�WHQGDQFH����
36� ���� ©�0RL� MH� PH� VXLV� SD\p� PRQ� SHUPLV� WRXW� VHXO�� DXMRXUG¶KXL� HX[� >OHV� GpWHQXV@� OH�
SDVVHQW�JUDWXLWHPHQW�DORUV�TXH�FH�VHUD�SHXW�rWUH�SRXU�IDLUH�GHV�JR�IDVW����ª��
36�����©�3DU�UDSSRUW�j�DYDQW��RQ�GLUDLW�TXH�OHV�U{OHV�VH�VRQW�LQYHUVpV��2Q�IRXLOOH�PRLQV�OHV�
GpWHQXV�HW�RQ�VXUYHLOOH�SOXV�OHV�VXUYHLOODQWV��2Q�UHVVHUUH�OD�YLV�SRXU�QRXV�HW�RQ�OkFKH�GX�
OHVW�SRXU�HX[��oD�PH�WXH�ª��

36� ���� ©�0DLQWHQDQW�� OHV� GpWHQXV� RQW� EHDXFRXS� G¶DFWLYLWpV�� SOHLQ� GH� FKRVHV� RUJDQLVpHV�
SRXU�HX[�SDU�O¶pWDEOLVVHPHQW��SDU�UDSSRUW�DX[�SHUVRQQHOV�ª��

/D�FRPSDUDLVRQ�HQWUH�SDVVp�HW�SUpVHQW�� LQWHUSUpWpH�j� WUDYHUV�FH�SULVPH�GX�SDUDOOpOLVPH�
UHQIRUFH�OH�VHQWLPHQW�GH�SHUWH�SXUH��SXLVTXH��GH�IDLW��O¶pYROXWLRQ�GHV�GURLWV�GHV�GpWHQXV�HW�
OD� UHFRQQDLVVDQFH� V\PEROLTXH� TXL� OHXU� HVW� DFFRUGpH� RQW� pWp� PDUTXpV� SDU� XQ� ERQG� HQ�
DYDQW� TXH� Q¶D� SDV� FRQQX� OH� VWDWXW� GHV� VXUYHLOODQWV��2UJDQLVHU� OH� GLVFRXUV� DXWRXU� GH� OD�
FRPSDUDLVRQ�SHUPHW�XQH�VLPSOLILFDWLRQ�IDYRUDEOH�j�VRQ�LPSUpJQDWLRQ�SDU�OH�JURXSH��'H�
OD�PrPH�PDQLqUH�TXH� OD� WKrPDWLVDWLRQ�RSSRVDQW�SDVVp�HW� SUpVHQW� DXWRXU�GH�G\DGHV�GX�
W\SH� PLHX[� DYDQW�PRLQV� ELHQ� DXMRXUG¶KXL�� OD� FRPSDUDLVRQ� HQWUH� XQ� HX[� HW� XQ� QRXV�
IDFLOLWH�OH�VHQWLPHQW�G¶DSSDUWHQDQFH�DX�VHLQ�GX�JURXSH�GH�UpIpUHQFH�HW�OH�UHMHW�GH�O¶DXWUH��
2U�� FRPPH� FHOD� D� pWp� pYRTXp� HQ� SUHPLqUH� SDUWLH����� OD� PpPRLUH� VRFLDOH� V¶DQDO\VH� j�
O¶DXQH�GX�GLVFRXUV��HOOH�V¶DFWXDOLVH�GDQV�OH�FDGUH�G¶LQWHUDFWLRQV�VRFLDOHV�FRXUDQWHV��F¶HVW�
j� GLUH� ORUV�G¶pFKDQJHV�� GH� FRPPXQLFDWLRQV��/H�PRGH�GH�GLVFRXUV� YpKLFXOp� DX� VHLQ�GX�
JURXSH� MRXH� XQ� U{OH� PDMHXU� GDQV� OD� UHSUpVHQWDWLRQ� GH� OXL�PrPH� HW� GRQF� GDQV� VD�
FRQVWUXFWLRQ� LGHQWLWDLUH�� ,FL�� OD� YHUEDOLVDWLRQ� GH� O¶LGHQWLWp� GX� JURXSH� GDQV� XQ� V\VWqPH�
G¶RSSRVLWLRQ��GDQV�OD�YLFWLPLVDWLRQ�IDFH�j�XQ�DXWUH�JURXSH��TXL�SOXV�HVW��HQ�TXrWH�OpJLWLPH�
GH�QRXYHDX[�GURLWV��HVW�QpFHVVDLUHPHQW�V\QRQ\PH�G¶XVXUH�HW�GH�GpVDSSURSULDWLRQ��(Q�FH�
VHQV��OD�UHODWLRQ�HQ�PLURLU��IRQGpH�VXU�GHV�pOpPHQWV�VWUXFWXUHOV�GX�PRQGH�FDUFpUDO�PDLV�
pJDOHPHQW�UHQIRUFpH�SDU�VHV�pYROXWLRQV�UpFHQWHV��DSSDUDvW�FRPPH�XQ�IDFWHXU�IDFLOLWDWHXU�
GX�VHQWLPHQW�GH�GpJUDGDWLRQ�GH�OD�FRQGLWLRQ�GHV�VXUYHLOODQWV�� �

�������������������������������������������������
����3UDWLTXH�XWLOLVpH�GDQV� OH� FDGUH�GX� WUDILF�GH� VWXSpILDQWV�� FRQVLVWDQW� j� WUDQVSRUWHU� OD�PDUFKDQGLVH� LOOLFLWH�GDQV�XQH�
YRLWXUH� TXL� SDUFRXUW� j� YLYH� DOOXUH� SOXVLHXUV� FHQWDLQHV� GH� NLORPqWUHV� �VRXYHQW� GH� O¶(VSDJQH� YHUV� OD� )UDQFH� RX� OD�
%HOJLTXH������3UHPLqUH�SDUWLH����������3UR[LPLWp�HQWUH�PpPRLUH�VRFLDOH�HW�UHSUpVHQWDWLRQV�VRFLDOHV�
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�
�
$LQVL��SRXU�FRQFOXUH�FHWWH�VRXV�SDUWLH��OH�FRUSV�GHV�VXUYHLOODQWV�DSSDUDvW�DXMRXUG¶KXL�HQ�
VRXIIUDQFH�� QRWDPPHQW� GX� IDLW� GH� OD� GLOXWLRQ� GHV� IRQGHPHQWV� LGHQWLWDLUHV�GX� JURXSH��
/¶pYROXWLRQ�GHV�UDSSRUWV�GH�SRXYRLU��YpFXH�FRPPH�GpSRVVHVVLYH�SDU�OHV�VXUYHLOODQWV�HW�
OD� SHUWH� GH� VHQV� GH� OD� PLVVLRQ� TXL� GpFRXOH� GHV� UpIRUPHV� LPSRUWDQWHV� FRQGXLWHV� SDU�
O¶LQVWLWXWLRQ�DX�FRXUV�GHV����GHUQLqUHV�DQQpHV�DSSDUDLVVHQW�j�O¶RULJLQH�G¶XQ�FHUWDLQ�PDO�
rWUH�DX�WUDYDLO��/H�PDODLVH�LGHQWLWDLUH�LGHQWLILp�SDU�-�&��)URPHQW�HQ������VHPEOH�WRXMRXUV�
G¶DFWXDOLWp��LO�QRWDLW�DLQVL��©�OHV�pYROXWLRQV�GX�PRQGH�FDUFpUDO�GpYRLOHQW�OHV�OLPLWHV�HW�OHV�
FRQWUDGLFWLRQV� GX� VFKpPD� GH� FRQVWUXFWLRQ� LGHQWLWDLUH� GHV� SHUVRQQHOV� GH� VXUYHLOODQFH�
pWDEOL�j�SDUWLU�GX�UpIpUHQWLHO�GH�VpFXULWp�SHQGDQW�OHV�DQQpHV�SUpFpGHQWHV��/H�SURFHVVXV�
GH�VRFLDOLVDWLRQ�GHV�VXUYHLOODQWV�V¶pWLROH���«��G¶XQH�UpIpUHQFH�SULQFLSDOH�G¶RUGUH�SXEOLF�
RQ�SDVVH�SURJUHVVLYHPHQW�j�XQH�VLWXDWLRQ�R��OHV�FRQFHSWLRQV�LGpRORJLTXHV�GX�U{OH�GH�OD�
SULVRQ� VRQW� PRLQV� QHWWHV�� /¶KpVLWDWLRQ� HQWUH� OHV� REMHFWLIV� GH� VpFXULWp� HW� FHX[� GH�
O¶KXPDQLVDWLRQ�UpLQVHUWLRQ� �«�� DERXWLW� j� GHV� ORJLTXHV� GH� IRQFWLRQQHPHQW� LQWHUQH�
FRQWUDGLFWRLUH�ª�����/D�GLIILFXOWp�SRXU�OHV�VXUYHLOODQWV�j�WURXYHU�OHXU�SODFH�HVW�UDSSRUWpH�
DYHF� IRUFH�SDU� OHV� SURSRV� G¶$��&KDXYHQHW��*��%HQJXLJXL� HW� )��2UOLF� � TXL� QRWHQW� DLQVL�
©�/HV� VXUYHLOODQWV� RQW� G
XQH� PDQLqUH� H[WUrPHPHQW� FRUURVLYH� SRXU� OHXU� PRUDO� OD�
VHQVDWLRQ�� j� WRUW� RX� j� UDLVRQ�� G
rWUH� KDwV� SDU� OHV� GpWHQXV�� PpSULVpV� SDU� OHXU�
DGPLQLVWUDWLRQ� FHQWUDOH�� pFDUWpV� SDU� OHV� VSpFLDOLVWHV� GH� OD� UHODWLRQ� HQ� SULVRQ�
�pGXFDWHXUV�� SV\FKRORJXHV�� SV\FKLDWUHV��� PDO� DLPpV� HW� SHX� FRQVLGpUpV� SDU� O
RSLQLRQ�
SXEOLTXH�� >,OV@� RQW� OD� VHQVDWLRQ� G
rWUH� UHMHWpV� HW� G
rWUH� VDQV� FHVVH� UHSRXVVpV� YHUV�
O
H[HUFLFH�G
XQH�WkFKH�FRHUFLWLYH��,O�QH�OHXU�UHVWH�SOXV�DORUV�TX
j�FRQWLQXHU�GH�VH�UHSOLHU�
GHUULqUH� OHV� PXUV� GHV� SULVRQV� HQ� H[SORVDQW� GH� WHPSV� j� DXWUH� WRXW� FRPPH� OH� IRQW� OHV�
GpWHQXV�ORUVTXH�OD�UpJXODWLRQ�FRQMRLQWH�HQWUH�HQ�FULVH�HW�TXH�OHV�FKRVHV�GHYLHQQHQW�SDU�
WURS�LQVXSSRUWDEOHV�ª�����
�

�
�
�
�������������������������������������������������
����-�&��)URPHQW��RS�FLW���S����������$��&KDXYHQHW��*��%HQJXLJXL��)��2UOLF��©�/HV�VXUYHLOODQWV�GH�SULVRQ�HW�OD�UqJOH�ª��'pYLDQFH�HW�VRFLpWp��������YRO�����
Q����SS����������
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������������/HV�UDSSRUWV�GH�SRXYRLU�DXWRXU�GH�OD�PpPRLUH�VRFLDOH��

�
$SUqV�DYRLU�pWXGLp� OH� OLHQ�HQWUH� OD�PpPRLUH�HW� OH�SUpVHQW�G¶XQH�SDUW�� OD�PpPRLUH�HW� OHV�
OLHQV� VRFLDX[� G¶DXWUH� SDUW�� HW� HQILQ� DYRLU� SURSRVp� XQH� DQDO\VH� GX� VHQWLPHQW� GH�
GpSRVVHVVLRQ� LGHQWLWDLUH� GX� JURXSH� GHV� VXUYHLOODQWV� IDFH� DX[� pYROXWLRQV� UpFHQWHV� GX�
PpWLHU��LO�FRQYLHQW�G¶DMRXWHU�XQH�GLPHQVLRQ�H[WpULHXUH�DX�JURXSH�HW�GpWHUPLQDQWH�GH�VRQ�
UDSSRUW�DX�SDVVp�HW�j�VRQ�LGHQWLWp��,O�V¶DJLW�G¶LQWHUURJHU�j�SUpVHQW�OH�UHJDUG�SRUWp�VXU�OH�
SDVVp� SpQLWHQWLDLUH� FRPPH� XQ� HQMHX� TXL� GpSDVVH� OH� JURXSH� GHV� VXUYHLOODQWV� HW� HVW�
LQIOXHQFp�SDU�OHV�SRVLWLRQV�LQVWLWXWLRQQHOOHV��

������ 'H�O¶LQWHUDFWLRQQLVPH�j�OD�TXrWH�GH�UHFRQQDLVVDQFH�

&RPPH�WRXW�SKpQRPqQH�VRFLDO��OD�PpPRLUH�FROOHFWLYH�G¶XQ�JURXSH�SHXW�rWUH�LQWHUSUpWpH�
VRXV� XQ� DQJOH� LQWHUDFWLRQQLVWH� �DX� VHQV� GH� OD� VHFRQGH� pFROH� GH� &KLFDJR�� F¶HVW� j� GLUH�
VHORQ�XQ�IDFWHXU�H[SOLFDWLI�IRQGDPHQWDO�TXH�VHUDLHQW�OHV�LQWHUDFWLRQV�HQWUH�DFWHXUV��TX¶LO�
V¶DJLVVH�G¶LQGLYLGXV�RX�GH�JURXSHV�VRFLDX[��'DQV�FHWWH�ORJLTXH��©�OD�PpPRLUH�FROOHFWLYH�
G¶XQ� JURXSH� SDUWLFXOLHU� Q¶HVW� VDLVLVVDEOH� TX¶DX� WUDYHUV� GH� OD� FRPSUpKHQVLRQ� GH�
O¶DUWLFXODWLRQ� HQWUHV� HOOHV� GHV� GLIIpUHQWHV�PpPRLUHV� UHODWLYHV� j� XQ�PrPH� REMHW�� HQ� OHV�
UpIpUHQoDQW�DX�SULQFLSH�GH�OHXU�FRQVWLWXWLRQ��F¶HVW�j�GLUH�QRQ�VHXOHPHQW�GHV�SRVLWLRQV�GH�
FHV�JURXSHV�PDLV�GH�O¶pWDW�GHV�UHODWLRQV�H[LVWDQW�HQWUH�FHV�JURXSHV�ORUVTXH�OD�PpPRLUH�
HVW�FRQVWLWXpH�RX�FRQYRTXpH�ª�����$LQVL��OD�PpPRLUH�VRFLDOH�GX�JURXSH�GHV�VXUYHLOODQWV��
GRLW�rWUH�DQDO\VpH�QRQ�VHXOHPHQW�SDU�O¶pWXGH�GH�OHXU�UDSSRUW�DX�SDVVp��PDLV�pJDOHPHQW�GH�
FHOXL�G¶DXWUHV�JURXSHV�VXU�FH�SDVVp�SpQLWHQWLDLUH���
$�WUDYHUV�OH�GLVFRXUV�VXU�OH�SDVVp��OH�JURXSH�WUDYDLOOH�VXU�VRQ�LGHQWLWp�PDLV�pJDOHPHQW�VXU�
OD� UHFRQQDLVVDQFH� SDU� OHV� DXWUHV� JURXSHV� GH� FHWWH� LGHQWLWp�� �©�6L� OD�PpPRLUH� FROOHFWLYH�
VHUW� j� pWDEOLU� O¶LGHQWLWp�GHV�JURXSHV�� HOOH� VH�SUpVHQWH� pJDOHPHQW� FRPPH�XQ� LQVWUXPHQW�
SROLWLTXH� GH� UHFRQQDLVVDQFH� SHUPHWWDQW� G¶LQWURGXLUH� XQ� UDSSRUW� GH� SRXYRLU� HQWUH� OHV�
JURXSHV�VRFLDX[�ª�����/HV�JURXSHV�VH�VDLVLVVHQW�DORUV�GH�OD�PpPRLUH�SRXU�IDLUH�HQWHQGUH�
OHXU� GHPDQGH� GH� UHFRQQDLVVDQFH�� O¶DIILUPDWLRQ� G¶XQ� SRXYRLU� SURSUH� DX� JURXSH��
�������������������������������������������������
����-��9LDXG��©�&RQWULEXWLRQ�j�O¶DFWXDOLVDWLRQ�GH�OD�QRWLRQ�GH�PpPRLUH�FROOHFWLYH�ª��GDQV�6��/DXUHQV��1��5RXVVLDX��GLU����
RS�FLW��S���������,ELG��
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/¶REMHFWLI�HVW�GH�UHQGUH�OHXU�GLVFRXUV�GH�PpPRLUH�OpJLWLPH��©�&HWWH�OpJLWLPLWp�SHXW�rWUH�
FRQVLGpUpH� FRPPH� DFTXLVH� j� SDUWLU� GX� PRPHQW� R�� OD� UHFRQQDLVVDQFH� TX¶HOOH� YLVH�
SURGXLW� GHV� HIIHWV� HQ� UHWRXU� SRXU� OH� JURXSH� OXL�PrPH�� /H� UHFRXUV� j� GHV� LQVWDQFHV� GH�
OpJLWLPDWLRQ�H[WHUQHV�DX[�JURXSHV�HX[�PrPHV�SHUPHW�G¶LQVWLWXHU� OD�PpPRLUH�FROOHFWLYH�
FRPPH�FDSDFLWp�j�DJLU�ª���
&KH]� OHV� SHUVRQQHOV� GH� VXUYHLOODQFH�� OD� TXrWH� GH� UHFRQQDLVVDQFH� UHODWLYH� j�
O¶LQYHVWLVVHPHQW�FRPPXQ�GH�OD�PpPRLUH�GRLW�rWUH�DQDO\VpH�DXWRXU�GH�OD�TXHVWLRQ�GH�OD�
GpSRVVHVVLRQ� DERUGpH� VXSUD�� /H� SDVVp� pWDQW� SUpVHQWp� SDU� OHV� VXUYHLOODQWV� FRPPH� XQH�
pSRTXH� OHXU�RIIUDQW�GDYDQWDJH�GH�SRXYRLUV��GH� UHFRQQDLVVDQFH��GH� UHVSHFW�� OD�TXrWH�GH�
OpJLWLPDWLRQ�GH�FH�GLVFRXUV�YLVHUDLW�j�IDLUH�UHFRQQDvWUH�O¶LQWpUrW�G¶XQH�UpDSSURSULDWLRQ�GH�
FHV� IRQFWLRQV�� /H� GLVFRXUV� GH�PpPRLUH� GX� JURXSH� DSSDUDvW� DLQVL� SRXU� OHV� VXUYHLOODQWV�
FRPPH�OH�YHFWHXU�G¶XQH�TXrWH�LGHQWLWDLUH�PDLV�pJDOHPHQW�G¶XQH�TXrWH�GH�UHFRQQDLVVDQFH�
GH�OD�SHUWH�LGHQWLWDLUH�HW�GH�OD�UH�OpJLWLPDWLRQ�SRVVLEOH��2U��O¶LQVWLWXWLRQ��ORLQ�G¶DFFRUGHU�
FHWWH�UHFRQQDLVVDQFH��VHPEOH�DGRSWHU��SDU�UDSSRUW�DX�SDVVp��XQ�SRLQW�GH�YXH�UDGLFDOHPHQW�
RSSRVp��
�����������/H�UDSSRUW�LQVWLWXWLRQQHO�DX�SDVVp�
������������/¶LPSRUWDQFH�GX�UHJDUG�LQVWLWXWLRQQHO�
/H� GLVFRXUV� GH�PpPRLUH� GHYDQW� rWUH� DSSUpKHQGp� SDU� OH� SULVPH� GHV� HQMHX[� GH� SRXYRLU�
HQWUH� OHV� JURXSHV� HW� GH� OHXU� TXrWH� GH� UHFRQQDLVVDQFH�� LO� HVW� QpFHVVDLUH�� FRQFHUQDQW� OH�
JURXSH� VRFLDO� GHV� VXUYHLOODQWV� GH� V¶LQWpUHVVHU� DX� UHJDUG�GH� O¶LQVWLWXWLRQ� VXU� OH� GLVFRXUV�
TX¶LOV�SRUWHQW�DLQVL�TXH�VXU�OH�SDVVp�SpQLWHQWLDLUH�OXL�PrPH���
1�� 5DXVVLDX� HW� &�� %RQDUGL� � QRWHQW� DLQVL��� ©�2Q� VDLW� O¶LPSDFW� GXUDEOH� TX¶H[HUFHQW�
FHUWDLQHV�LQVWLWXWLRQV�VXU�OHXUV�PHPEUHV��FH�TXL�UHYLHQW�j�UHFRQQDvWUH�O¶H[LVWHQFH�G¶XQH�
PpPRLUH�LQVWLWXWLRQQHOOH��&HOOH�FL�SRXUUDLW�DJLU�VXU�OHV�UHSUpVHQWDWLRQV��HQ�IRQFWLRQ��GHV�
YDOHXUV� HW� FRPSRUWHPHQWV� TX¶HOOH� HQFRXUDJH� YRLUH� SUHVFULW�� 2Q� D� SDUOp� j� FH� SURSRV�
G¶LQVWLWXWLRQQDOLVDWLRQ� GH� OD� PpPRLUH� FROOHFWLYH� HW� GpFULW� OHV� LQVWLWXWLRQV� FRPPH� GH�
YpULWDEOHV�ILOWUHV�RULHQWDQW�OD�FRQVWLWXWLRQ�GH�FHUWDLQHV�UHSUpVHQWDWLRQV�VRFLDOHV�ª�����/H�
UHJDUG�LQVWLWXWLRQQHO��HQWHQGX�FRPPH�FHOXL�SRUWp�SDU�OH�PLQLVWqUH�PDLV�pJDOHPHQW�SDU�OHV�
',63�HW�SDU�OHV�GLUHFWLRQV�DSSDUDvW�HQ�HIIHW�PDMHXU�GDQV�OH�FDV�FRQVLGpUp�SXLVTXH�OD�TXrWH�
�������������������������������������������������
���� 1�� 5RXVVLDX� HW� &�� %RQDUGL�� ©�4XHOOHV� SODFH� RFFXSH� OD� PpPRLUH� VRFLDOH� GDQV� OH� FKDPSV� GHV� UHSUpVHQWDWLRQV�
VRFLDOHV�ª�GDQV�6��/DXUHQV��1��5RXVVLDX��GLU����RS�FLW���S�����
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GH� UHFRQQDLVVDQFH� pYRTXpH� VXSUD�� HVW� GLUHFWHPHQW� DGUHVVpH� j� O¶LQVWLWXWLRQ�� /D�
OpJLWLPDWLRQ�GX�GLVFRXUV� GH�PpPRLUH� GHV� VXUYHLOODQWV� HVW� DWWHQGXH�SDU� OH� JURXSH�GH� OD�
SDUW�GH�VD�KLpUDUFKLH��GX�FDGUH� LQVWLWXWLRQQHO�� OHV�DXWUHV�DFWHXUV�HQ� LQWHUDFWLRQ�DYHF� OHV�
VXUYHLOODQWV� �GpWHQXV�� DXWUHV� LQWHUYHQDQWV� HQ� GpWHQWLRQ�� VRFLpWp� FLYLOH�� GLVSRVDQW� G¶XQH�
PDUJH� GH� PDQ°XYUH� OLPLWpH� GDQV� OD� UHFRQQDLVVDQFH� DWWHQGXH�� (Q� FH� VHQV�� OH� U{OH� GH�
O¶LQVWLWXWLRQ�SHXW�FRQVWLWXHU�O¶pOpPHQW�GpWHUPLQDQW�GH�O¶DQDO\VH�GH�OD�PpPRLUH�VRFLDOH�GX�
JURXSH���©��/D�PpPRLUH�G¶XQ�JURXSH�VRFLDO�GRQQp�SRXUUDLW�GRQF�SUHQGUH�VHQV�j�WUDYHUV�
XQH�JULOOH�GH�OHFWXUH�IRXUQLH�SDU�O¶LQVWLWXWLRQ��HOOH�PrPH�KDELOOpH�G¶XQH�FXOWXUH�HW�G¶XQ�
HQVHPEOH� GH� V\VWqPHV� UHSUpVHQWDWLRQQHOV� VRFLDOHPHQW� FRQGLWLRQQpV� SRXU� SURGXLUH� GX�
VRXYHQLU�ª�����
,O� FRQYLHQW� GqV� ORUV� G¶LQWHUURJHU� OH� UDSSRUW� TX¶HQWUHWLHQW� O¶LQVWLWXWLRQ� DYHF� OH� SDVVp��
O¶HQVHPEOH� GX� V\VWqPH� UHSUpVHQWDWLRQQHO� TXL� JXLGH� OH� GLVFRXUV� GH� PpPRLUH� GH��
O¶LQVWLWXWLRQ��
�
�������� /HV�DSSURFKHV�PpPRULHOOHV�GH�O¶LQVWLWXWLRQ�
�
/H� SUpVHQW� WUDYDLO� Q¶D� SDV� SRXU� REMHW� OH� UDSSRUW� j� OD� PpPRLUH� GH� O¶LQVWLWXWLRQ�
SpQLWHQWLDLUH��OD�UpIOH[LRQ�VXU�FH�SRLQW�QH�SRXUUD�GRQF�rWUH�WUDLWpH�GH�PDQLqUH�H[KDXVWLYH��
8QH�GpPRQVWUDWLRQ�FRPSOqWH�DSSHOOHUDLW�XQ�WUDYDLO�GH�UHFKHUFKH�VSpFLILTXH�VXU�FH�VXMHW��
7RXWHIRLV�� O¶DSSURFKH� SURSRVpH�� ELHQ� TXH� SDUFHOODLUH�� SHUPHW� GH� WLUHU� FHUWDLQV�
HQVHLJQHPHQWV�� '¶XQH� SDUW�� O¶HVSDFH� FRQVDFUp� DX� SDVVp� SpQLWHQWLDLUH� HW� j� OD� PpPRLUH�
DSSDUDLW�UHVWUHLQW��HW�OHV�WHPSV�G¶LQYHVWLVVHPHQW�GX�SDVVp�VHPEOHQW�VXUWRXW�XWLOLVpV�GDQV�
OH�FDGUH�GH�OD�YDORULVDWLRQ�GX�FKDQJHPHQW��'¶DXWUH�SDUW��TXDQG�OH�UHJDUG�HVW�SRUWp�VXU�OH�
SDVVp��XQH�PpPRLUH�RIILFLHOOH�VHPEOH�V¶pULJHU��pGLILDQW�GHV�KpURV�HW�GHV�YLFWLPHV��PDLV�
ODLVVDQW�SHX�GH�SODFH�DX�WUDYDLO�GH�PpPRLUH�HW�DX[�FRQILWV�DXWRXU�GH�FHOOH�FL��
�
7RXW� G¶DERUG�� OHV� HVSDFHV� FRQVDFUpV� j� OD� PpPRLUH� PLV� HQ� °XYUH� SDU� O¶LQVWLWXWLRQ�
DSSDUDLVVHQW�OLPLWpV��j�WLWUH�G¶H[HPSOHV���
�

�������������������������������������������������
����,ELG��
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�
� /H� VLWH� GX� PLQLVWqUH� GH� OD� -XVWLFH� FRPSUHQG� XQH� UXEULTXH� LQWLWXOpH� ©�+LVWRLUH� HW�

SDWULPRLQH�ª����� DX� VHLQ� GH� ODTXHOOH� OHV� DUWLFOHV� UHODWLIV� j� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH�
VRQW�UDUHV����DUWLFOHV�VRQW�UHJURXSpV�GDQV�OD�VRXV�FDWpJRULH�©�+LVWRLUH�GHV�SULVRQV�ª��VXU�
XQH� FHQWDLQH� G¶DUWLFOHV� HQ� WRXW�� /¶HQVHPEOH� GHV� DUWLFOHV� SRVWpV� GDQV� OD� UXEULTXH�
©�+LVWRLUH�GHV�SULVRQV�ª�GDWH�GH�������LO�V¶DJLW�G¶XQ�SHWLW�PXVpH�HQ�OLJQH�FRPSUHQDQW�XQH�
SDUWLH�FRQVDFUpH�DX[�SHUVRQQHOV��2XWUH�OHV�SKRWRV��OH�WH[WH�UHODWLI�j�O¶KLVWRLUH�GX�PpWLHU�
GH�VXUYHLOODQW�VH�OLPLWH�j�FHV�TXHOTXHV�PRWV����
©�'X�JDUGLHQ�DX�VXUYHLOODQW��/HV�SHUVRQQHOV�SpQLWHQWLDLUHV�HQ�XQLIRUPH���
6RXV� O
$QFLHQ� 5pJLPH�� OHV� JDUGLHQV�FKHIV� GHV� SULVRQV�� FRQFLHUJHV� RX� JH{OLHUV��
UpPXQpUDLHQW�VXU�OHXUV�SURSUHV�GHQLHUV�OHV�JDUGLHQV�RUGLQDLUHV��DSSHOpV�JXLFKHWLHUV�RX�
SRUWH�FOHIV�� $X� ;,;H� VLqFOH�� FHV� JDUGLHQV� pWDLHQW� G
DQFLHQV�PLOLWDLUHV� UHFUXWpV� SDU� OHV�
SUpIHWV��/HXU�XQLIRUPH�HQ�SRUWD�ORQJWHPSV�OD�WUDFH���LOV�pWDLHQW�DUPpV�G
XQ�PRXVTXHWRQ�
GH�FDYDOHULH�RX�G
XQ�VDEUH��6RXV� OD�7URLVLqPH�5pSXEOLTXH�� OD� WHQXH�GHV�SHUVRQQHOV�HQ�
XQLIRUPH�FRPSUHQDLW���XQH�WXQLTXH��XQH�FDSRWH��XQ�SDQWDORQ�GH�GUDS��XQ�JLOHW��XQ�NpSL��
XQ�FRO� HW�XQH�FUDYDWH��XQH�SDLUH�GH�JDQWV��/HV�SULVRQV�GH� IHPPHV��DSUqV������� IXUHQW�
JDUGpHV�SDU�GHV�UHOLJLHXVHV�SXLV�SDU�GHV�VXUYHLOODQWHV�ODwTXHV��$�SDUWLU�GX���DR�W�������
OHV�JDUGLHQV�GH�SULVRQ� IXUHQW�DSSHOpV� VXUYHLOODQWV��/HV� VXUYHLOODQWV�SpQLWHQWLDLUHV� VRQW�
DXMRXUG
KXL�UHFUXWpV�SDU�FRQFRXUV�HW�VXLYHQW�XQH�IRUPDWLRQ�GH���PRLV�DYHF�GH�QRPEUHX[�
VWDJHV�SUDWLTXHV�j�O
(FROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�j�$JHQ�ª�����
6¶DMRXWH� j� FH� PXVpH� HQ� OLJQH�� XQ� EUHI� DUWLFOH� UHWUDoDQW� O¶KLVWRLUH� GH� O¶DGPLQLVWUDWLRQ�
SpQLWHQWLDLUH� HQ� TXLQ]H� JUDQGHV� GDWHV� HW� OLVWDQW� VHV� 'LUHFWHXUV� GHSXLV� ������ (Q�
FRPSDUDLVRQ� DYHF� OD� GHQVLWp� G¶LQIRUPDWLRQV� UHODWLYHV� j� O¶KLVWRLUH� GH� OD� MXVWLFH�
MXGLFLDLUH����� O¶LQWpUrW� SRUWp� j� O¶KLVWRLUH� SpQLWHQWLDLUH� SDUDvW� OLPLWp� j� WUDYHUV� OH� VLWH� GX�
PLQLVWqUH��

� /¶$)+-� �$VVRFLDWLRQ� IUDQoDLVH� SRXU� O¶KLVWRLUH� GH� OD� MXVWLFH��� SODFpH� VRXV� OH� KDXW�
SDWURQDJH�GX�JDUGH�GHV�VFHDX[��QH�UHFHQVH�TXH�GHX[�PDQLIHVWDWLRQV�UHODWLYHV�j�OD�SULVRQ�
GDQV�VHV�DUFKLYHV�GH������j�DXMRXUG¶KXL�����
�������������������������������������������������
����6LWH�GX�PLQLVWqUH�GH�OD�MXVWLFH��UXEULTXH�KLVWRLUH�HW�SDWULPRLQH��KWWS���ZZZ�MXVWLFH�JRXY�IU�KLVWRLUH�HW�SDWULPRLQH�
�����������6LWH�GX�PLQLVWqUH�GH�OD�MXVWLFH��KWWS���ZZZ�MXVWLFH�JRXY�IU�KLVWRLUH�HW�SDWULPRLQH�������KLVWRLUH�GHV�SULVRQV�
������YLVLWH�KHPDWLTXH�OHV�SHUVRQQHOV�������KWPO�����HQYLURQ����DUWLFOHV�GRQW����HQ������������LELG������6LWH�GH�O¶$)+-��UXEULTXH�PDQLIHVWDWLRQV��KWWS���ZZZ�DIKM�IU�PDQLIHVWDWLRQV�PDQLIHVWDWLRQ�KWP�
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� 6XU�OH�VLWH�GH�O¶(1$3��VL�OD�UHFKHUFKH�GX�PRW�©�KLVWRLUH�ª�DPqQH�GH�QRPEUHX[�UpVXOWDWV��
ODUJHPHQW� GX� IDLW� GX� &HQWUH� GH� UHVVRXUFHV� VXU� O¶KLVWRLUH� GHV� FULPHV� HW� GHV� SHLQHV�� OH�
PRWHXU�GH�UHFKHUFKH�QH�IRXUQL�DXFXQ�UpVXOWDW�SRXU�OH�PRW�©�PpPRLUH�ª������

� /D�PDTXHWWH�GH� IRUPDWLRQ�GH� OD����qPH�SURPRWLRQ�GH� VXUYHLOODQWV�� IDLW� pWDW�� DX� VHLQ�GH�
O¶REMHFWLI� ©�LGHQWLILHU� O¶HQYLURQQHPHQW� SURIHVVLRQQHO� HW� MXULGLTXH�ª� GH� QHXI� KHXUHV�
G¶HQVHLJQHPHQW� G¶�©�+LVWRLUH� SpQLWHQWLDLUH�ª�� HW� GH� GHX[� KHXUHV� G¶HQVHLJQHPHQW�
G¶�©�+LVWRLUH� SpQLWHQWLDLUH� �� pYROXWLRQV�GX�PpWLHU� GH� VXUYHLOODQW�ª��6¶LO� DSSDUDvW� SRVLWLI�
TXH� FHWWH� TXHVWLRQ� VRLW� DERUGpH�� OH� WHPSV� FRQVDFUp� j� OD� SDUWLH� pYROXWLRQ� GX�PpWLHU� GX�
VXUYHLOODQW�QH�VHPEOH�SDV�VXIILVDQW�SRXU�TXH�OHV�HQMHX[�GH�PpPRLUH��GH�SRVLWLRQQHPHQW�
SDU�UDSSRUW�DX�SDVVp�SXLVVHQW�rWUH�pYRTXpV��
�

� /H� PXVpH� GHV� SULVRQV� GH� )RQWDLQHEOHDX�� PXVpH� QDWLRQDO� GHV� SULVRQV�� D� UHQFRQWUp� GH�
QRPEUHXVHV�GLIILFXOWpV�FRQFHUQDQW�QRWDPPHQW�VRQ�RXYHUWXUH�DX�SXEOLF��HQ�WpPRLJQH�FH�
WLWUH�GX�3DULVLHQ�GX����QRYHPEUH��������©�/H�PXVpH�QDWLRQDO�GHV�3ULVRQV�FRQGDPQp��,O�
Q
D� MDPDLV� YUDLPHQW�RXYHUW� DX�JUDQG�SXEOLF�PDLV�TXLQ]H�DQV�DSUqV� VD�FUpDWLRQ��TXL�D�
FR�Wp�XQ�PLOOLRQ�G
HXURV��OH�PXVpH�QDWLRQDO�GHV�3ULVRQV�YD�IHUPHU�VHV�SRUWHV�ª�����6DQV�
UHQWUHU� GDQV� OHV� GpWDLOV� GH� OD� JHQqVH� GH� FH�PXVpH�� GHV� GLIILFXOWpV� UHQFRQWUpHV� HW� GH� OD�
IRUPH�DFWXHOOH�GX�PXVpH��LO�HQ�UHVVRUW�TXH�OD�PpPRLUH�GHV�SULVRQV��OH�UDSSRUW�DX�SDVVp�
SpQLWHQWLDLUH��QH�VHPEOHQW�SDV�DOOHU�GH�VRL��&RQWDFWp�SDU�WpOpSKRQH��O¶RIILFH�GX�WRXULVPH�
GH�)RQWDLQHEOHDX�QRXV�LQIRUPH�TXH�GHV�YLVLWHV�VRQW�SUpYXHV�XQLTXHPHQW�VXU�UpVHUYDWLRQ��
SDU�JURXSH�DFFRPSDJQp�G¶XQ�JXLGH��HW�RUJDQLVpHV�HQYLURQ�WRXV�OHV�GHX[�PRLV�VDQV�TXH�
OHV�GDWHV�QH�VRLHQW�GLIIXVpHV�HW�SUpYXHV�VXU�XQH�ORQJXH�SpULRGH��&HV�PRGDOLWpV�UHQGHQW�
O¶DFFqV� SOXV� TXH� FRPSOH[H� DX� PXVpH� HQ� TXHVWLRQ�� TXL� QH� SHXW� HQ� FHOD� UHPSOLU� XQH�
PLVVLRQ�G¶RXYHUWXUH�j�OD�VRFLpWp�FLYLOH�GX�SDVVp�SpQLWHQWLDLUH��
�
&HV� pOpPHQWV� QH� YLVHQW� SDV� j� VRXOLJQHU� XQH� DEVHQFH� GH� WUDYDX[� GH� UHFKHUFKH� VXU�
O¶+LVWRLUH� GHV� SULVRQV� DORUV� PrPH� TXH� O¶KLVWRULRJUDSKLH� FDUFpUDOH� V¶HVW� EHDXFRXS�
GpYHORSSpH�FHV�YLQJW�GHUQLqUHV�DQQpHV��QRWDPPHQW�j�WUDYHUV�OHV�WUDYDX[�GH�*X\�&DUOLHU��
/H� UDWWDFKHPHQW� DX� 6&(5,�� VHUYLFH� GH� OD� FRPPXQLFDWLRQ�� GHV� pWXGHV� HW� GHV� UHODWLRQV�
�������������������������������������������������
����6LWH�GH�O¶(1$3��KWWS���ZZZ�HQDS�MXVWLFH�IU�FJL�ELQ�KWVHDUFK�����$QQH[H����KWWS���ZZZ�OHSDULVLHQ�IU�VHLQH�HW�PDUQH����OH�PXVHH�QDWLRQDO�GHV�SULVRQV�FRQGDPQH������������
��������SKS�
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LQWHUQDWLRQDOHV�� VHUYLFH� WUDQVYHUVDO� UDWWDFKp� DX� FDELQHW� GX� GLUHFWHXU�� GHV� TXHVWLRQV�
KLVWRULTXHV� HW� SDWULPRQLDOHV� WpPRLJQH� G¶XQ� LQWpUrW� GH� O¶LQVWLWXWLRQ� SRXU� FHV� TXHVWLRQV��
0DLV� O¶DFFHVVLELOLWp�� OD� YRORQWp� GH� SDUWDJHU� HW� GH� IDLUH� YLYUH� OD�PpPRLUH� SpQLWHQWLDLUH�
SDUDLVVHQW�HQFRUH�SHX�GpYHORSSpHV��
�
(Q�RXWUH��OH�GLVFRXUV�SRUWp�SDU�O¶LQVWLWXWLRQ�VXU�VRQ�SDVVp��VHPEOH��FRPPH�F¶HVW�VRXYHQW�
OH� FDV� GH� OD�PpPRLUH� RIILFLHOOH�� MRXHU� XQ� U{OH� SDU� UDSSRUW� DX�PHVVDJH� SUpVHQW� TX¶HOOH�
VRXKDLWH� YpKLFXOHU�� ©�/D� PpPRLUH� RIILFLHOOH� HVW� DORUV� FKRL[� GX� SDVVp� HQ� IRQFWLRQ� GX�
SUpVHQW�� HOOH� DXWRULVH� GHV� PDQLSXODWLRQV� GH� O¶KLVWRLUH�� MXVTX¶DX� GpQL�� HW� LPSOLTXH� GHV�
SROLWLTXHV� GH� PpPRLUH� RX� G¶RXEOL�ª����� /¶LQVWLWXWLRQ� VH� YHXW� SRUWHXVH� G¶XQ� GLVFRXUV�
DXWRXU�GH�OD�PRGHUQLVDWLRQ�TX¶HOOH�VRXKDLWH�GHV�SULVRQV��(Q�FH�VHQV��OH�UHFRXUV�DX�SDVVp��
SHX�IUpTXHQW�FRPPH�LO�O¶D�pWp�pYRTXp��DSSDUDvW�FRPPH�XQ�RXWLO�GH�PLVH�HQ�YDOHXU�GH�FH�
TXL� HVW� RX� GHYLHQW�� SDU� UDSSRUW� j� FH� TXL� Q¶HVW� SOXV�� HW� GRQF� GH� YDORULVDWLRQ� GX�
FKDQJHPHQW���
�
'pEXW� ������ j� O¶RFFDVLRQ� GHV� ��� DQV� GH� O¶(1$3� j� $JHQ�� XQH� H[SRVLWLRQ� LQWLWXOpH�
0pPRLUHV� GH� SULVRQ�� OHV� JUDQGHV� GDWHV� GH� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH�� UHWUDoDLW� j�
WUDYHUV� ��� SDQQHDX[� OHV� pYROXWLRQV� GH� FHWWH� DGPLQLVWUDWLRQ� GH� O¶$QFLHQ� UpJLPH� j� QRV�
MRXUV��3UHPLqUH�LQLWLDWLYH�GH�FH�W\SH��O¶H[SRVLWLRQ�D�pWp�UHPDUTXpH�SRXU�OD�ULFKHVVH�HW�OD�
SHUWLQHQFH�GH�VRQ�FRQWHQX�����6DQV�UHPHWWUH�HQ�FDXVH�FH�FRQVWDW��RQ�SHXW�REVHUYHU�TXH�
O¶H[SRVLWLRQ� SDUDvW� DXVVL� SRUWHXVH� G¶XQ� FHUWDLQ� SRVLWLRQQHPHQW� GH� O¶LQVWLWXWLRQ� SDU�
UDSSRUW� DX� SDVVp� HW� DX� FKDQJHPHQW� FRQGXLW� j� WUDYHUV� OHV� VLqFOHV�� 3DU� H[HPSOH�� OD�
SUpVHQWDWLRQ� GH� O¶H[SRVLWLRQ� VXU� OH� VLWH� GH� O¶(1$3� IDLW� H[SOLFLWHPHQW� UpIpUHQFH� DX�
FKHPLQ� SDUFRXUX�� LQVLVWDQW� DLQVL� GDYDQWDJH� VXU� OHV� pYROXWLRQV� TXH� VXU� OH� SDVVp� OXL�
PrPH���©�(Q�PRQWUDQW�OHV�pYROXWLRQV�GX�V\VWqPH�SpQLWHQWLDLUH�HW�GH�OD�OpJLVODWLRQ�SpQDOH�
GDQV�QRWUH�SD\V��HOOH�SHUPHW�GH�PHVXUHU�OH�SDUFRXUV�DFFRPSOL�HQ�XQ�SHX�SOXV�GH�GHX[�
VLqFOHV�G¶H[LVWHQFH�ª�����'H�PrPH�� OD�SUpIDFH�GH� OD�YHUVLRQ�SDSLHU�GH� O¶H[SRVLWLRQ��SDU�
O¶DQFLHQ�GLUHFWHXU�GH�O¶(1$3��FRPPHQFH�SDU�FHV�PRWV�©�(Q�FH�GpEXW�GH�;;,qPH�VLqFOH��

�������������������������������������������������
����1��5RXVVLDX�HW�&��%RQDUGL��©�4XHOOHV�SODFH�RFFXSH�OD�PpPRLUH�VRFLDOH�GDQV�OH�FKDPSV�GHV�UHSUpVHQWDWLRQV�
VRFLDOHV�ª�GDQV�6��/DXUHQV��1��5RXVVLDX��GLU����RS�FLW���S����������UpIpUHQFpH�SDU�H[HPSOH�SDU�OH�VLWH�©�%DQ�SXEOLF�ª��DVVRFLDWLRQ�GRQW�OH�GLVFRXUV�SHXW�rWUH�SDUIRLV�WUqV�FULWLTXH�j�
O¶pJDUG�GH�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH��KWWS���SULVRQ�HX�RUJ�VSLS�SKS"DUWLFOH����������6LWH�GH�O¶(1$3��UXEULTXH�DFWXDOLWp��KWWS���ZZZ�HQDS�MXVWLFH�IU�DFWXDOLWH�SKS"DFWX ����
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O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH�� VDQV� GRXWH� SOXV� TXH� WRXW� DXWUH�� HVW� HQJDJpH� GDQV� GH�
SURIRQGHV� PXWDWLRQV� WDQW� GH� VD� FXOWXUH�� j� OD� VXLWH� GH� OD� PLVH� HQ� °XYUH� GHV� UqJOHV�
SpQLWHQWLDLUHV�HXURSpHQQHV���«��HW�GH�OD�ORL�SpQLWHQWLDLUH��«��TXH�GH�VHV�VWUXFWXUHV�j�OD�
VXLWH�GH�OD�PRGHUQLVDWLRQ�GH�VRQ�SDUF�HW�GH�OD�UpIRUPH�GH�OD�FDUWH�G¶LPSODQWDWLRQ�GH�VHV�
VHUYLFHV��«��ª�����/HV�WHUPHV�VRXOLJQpV�LFL�SRXU�GDYDQWDJH�GH�FODUWp�GX�SURSRV��LOOXVWUHQW�
OD�IRUFH�DYHF�ODTXHOOH�WRXWH�UpIpUHQFH�DX�SDVVp�SpQLWHQWLDLUH�VH�YHXW�DYDQW�WRXW�SRUWHXVH�
G¶XQH� PLVH� j� O¶pFDUW� GH� FHOXL�FL� DX� SURILW� GH� OD� PLVH� HQ� OXPLqUH� GX� SURJUqV� HW� GH� OD�
WUDMHFWRLUH�GH�PRGHUQLVDWLRQ�HQ�FRXUV���
&RQFHUQDQW�OH�FRQWHQX�GH�O¶H[SRVLWLRQ��LO�FRQYLHQW�GH�VRXOLJQHU�XQH�UXSWXUH�j�SDUWLU�GX�
SDQQHDX�UHODWLI�j�O¶DQQpH��������DORUV�TXH�OHV�SDQQHDX[�SUpFpGHQWV�UHODWHQW�OD�SpULRGH�HQ�
TXHVWLRQ��HW� VRQW� LOOXVWUpV�SDU�GHV�SKRWRV�HW�JUDYXUHV�GH� O¶pSRTXH� WUDLWpH�� OHV�SDQQHDX[�
FRQFHUQDQW� OD� SpULRGH� UpFHQWH� VRQW� LOOXVWUpV�� HQ� SOXV� GHV� SKRWRV�PRGHUQHV�� GH� SKRWRV�
DQFLHQQHV�TXL�VHPEOHQW�PHWWUH�HQ�YDOHXU�OD�PRGHUQLWp�GHV�SULVRQV�DXMRXUG¶KXL��&¶HVW�OH�
FDV�SDJH�����FRQFHUQDQW�OHV�VRLQV��DQQH[H�����R��XQH�MHXQH�IHPPH�GH�GRV�HQ�FDPLVROH�
DSSDUDvW�FRPPH�XQ�V\PEROH�GH�OD�PDOWUDLWDQFH�GX�SDVVp��SDU�RSSRVLWLRQ�DX[�FKDPEUHV�
FRORUpHV� HW� DFFXHLOODQWHV� GH� O¶8+6,� GH� 3DULV� HQ� ������'H�PrPH�� SDJH� ��� FRQFHUQDQW�
O¶pFROH� �DQQH[H� �� ELV��� O¶DXVWpULWp� G¶XQ� FRXUV� PDJLVWUDO� VRXV� OD� OXPLqUH� EODQFKH� GHV�
QpRQV� GH� )OHXU\�0pURJLV� HQ� ����� IDLW� UHVVRUWLU� OH� FLHO� EOHX� HW� OD� YHUGXUH� G¶XQH� pFROH�
PRGHUQH� HW� RXYHUWH� VXU� OH� PRQGH� �SKRWRV� SULVHV� HQ� H[WpULHXU�� GH� O¶(1$3� QRXYHOOH�
JpQpUDWLRQ��(QILQ� OD�SDJH���� �DQQH[H��� WHU��� � UHODWLYH�j� OD�QRXYHOOH�FDUWH�SpQLWHQWLDLUH��
SURSRVH� XQH� DSSRVLWLRQ� GH� SKRWRV� PRGHUQHV� HW� GH� SKRWRV� DQFLHQQHV��� XQH� FRXU� GLWH�
©�YpJpWDOLVpH�ª�HW�VRQ�FLHO�EOHX��TXL�QH�ODLVVH�ULHQ�SDUDvWUH�GX�PLOLHX�FDUFpUDO��VRQW�PLV�HQ�
YDOHXU�SDU�OD�SKRWR�YRLVLQH��HQ�QRLU�HW�EODQF��G¶XQ�WHUUDLQ�GH�VSRUW�DFFLGHQWp�HW�HPPXUp�
GH�FRQFHUWLQD�GDQV�OHV�DQQpHV��������XQ�PLUDGRU�HW�XQH�SRUWH�G¶HQWUpH�SUHVTXH�IXWXULVWHV�
GRQW�RQ�SHUoRLW�GDYDQWDJH�OHV�YLWUHV�TXH�OHV�EDUUHDX[�UD\RQQHQW�VRXV�XQ�FLHO�EOHX�D]XU�
DX[� F{WpV� GH� GHX[� JULOOHV� JULVHV� HW� DXVWqUHV� GRQW� OHV� EDUUHDX[� VHPEOHQW� pWDEOLU� XQH�
IURQWLqUH� LQIUDQFKLVVDEOH� HQWUH� OH� GHGDQV� HW� OH� GHKRUV��� XQH� SKRWRJUDSKLH� HQ� FRXOHXU�
G¶XQH�FHOOXOH�DVHSWLVpH�HW�OXPLQHXVH�HVW�SURSRVpH�GDQV�XQ�IRUPDW�SOXV�JUDQG�TXH�FHOXL�GH�
GHX[�SHWLWV�YLJQHWWHV�HQ�QRLU�HW�EODQF�UHSUpVHQWDQW�XQH�FHOOXOH�HQ������HW�XQH�HQ�������
'DQV� FHOOH� GH� ������ XQ� KRPPH�GH� GRV� UHJDUGH� HQ� GLUHFWLRQ� G¶XQH� IHQrWUH� EDUUHDXGpH�
�������������������������������������������������
����3UpIDFH�GH�3��$VWUXF��)DVFLFXOH�©�(;32��0pPRLUHV�GH�SULVRQ��OHV�JUDQGHV�GDWHV�GH�O¶DGPLQLVWUDWLRQ�
SpQLWHQWLDLUH�ª��DYULO������
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RXYHUWH�VXU�O¶REVFXULWp�DORUV�TXH�OD�FHOOXOH�GH�������YLGH��ODLVVH�SDVVHU�OD�OXPLqUH�SDU�XQ�
ULGHDX�HQWURXYHUW�VXU�O¶H[WpULHXU���
&HV� LPDJHV� VRQW� ELHQ� pYLGHPPHQW� UpHOOHV�� WRXW� FRPPH� OHV� pYROXWLRQV� GRQW� HOOHV�
WpPRLJQHQW�� PDLV� OHXU� DJHQFHPHQW� Q¶HVW� SDV� DQRGLQ� HW� UpYqOH� XQ� SRVLWLRQQHPHQW�
SDUWLFXOLHU�GH�O¶LQVWLWXWLRQ�SDU�UDSSRUW�j�VRQ�KLVWRLUH��6L�FHV�FKRL[�QH�VRQW�SHXW�rWUH�SDV�
PrPH�FDOFXOpV�GDQV�FHWWH�ORJLTXH�GH�YDORULVDWLRQ�GX�FKDQJHPHQW��LOV�Q¶HQ�LOOXVWUHQW�SDV�
PRLQV�OH�UHJDUG�VRPEUH�TX¶DGRSWH�O¶LQVWLWXWLRQ�VXU�VRQ�SDVVp��TXL�QH�SHXW�rWUH�SHQVp�TXH�
SRXU�VXEOLPHU�VRQ�DEDQGRQ�DX�SURILW�G¶XQH�PRGHUQLVDWLRQ�GHV�pWDEOLVVHPHQWV��
�
6L�O¶RQ�VH�UpIqUH�j�QRXYHDX�DX�VLWH�GX�PLQLVWqUH�GH�OD�MXVWLFH��LO�FRQYLHQW�GH�QRWHU�TXH�OD�
UXEULTXH�SpQLWHQWLDLUH�V¶LQWLWXOH�©�3ULVRQ�HW�UpLQVHUWLRQ�ª��FKRL[�TXL�QH�VHPEOH�SDV�QHXWUH��
$X� VHLQ� GH� FHWWH� UXEULTXH�� VRQW� OLVWpV� GH� QRPEUHX[� DUWLFOHV� IDLVDQW� UpIpUHQFH� DX[�
LQLWLDWLYHV�OHV�SOXV�LQQRYDQWHV�PLVHV�HQ�°XYUH�GDQV�OHV�SULVRQV��$�WLWUH�G¶H[HPSOH��YRLFL�
OHV�WLWUHV�GHV�VHSW�DUWLFOHV�OHV�SOXV�UpFHQWV�DX����PDL��������©�OD�IrWH�GH�OD�QDWXUH�GDQV�OHV�
pWDEOLVVHPHQWV� SpQLWHQWLDLUHV�ª�� ©�GHV� SHUVRQQHV� GpWHQXHV� SDUWLFLSHQW� j� XQ� SURMHW�
KXPDQLWDLUH�ª�� ©�OH� GpYHORSSHPHQW� GXUDEOH� j� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH�ª�� ©�OHV�
VWDJHV�GH�FLWR\HQQHWp�ª��©�MRXUQpH�GH�O¶HDX�GDQV�OHV�SULVRQV�ª��©�OD�PpGLDWLRQ�DQLPDOH�HQ�
GpWHQWLRQ�ª�� ©�/H� /RXYUH� /HQV� GDQV� OHV� SULVRQV� GX� 1RUG�ª����� /D� TXHVWLRQ� Q¶HVW�
pYLGHPPHQW� SDV� LFL� OH� ELHQ� IRQGp�GH� FHV� SURMHWV� QL� OD� OpJLWLPLWp� GH� OD� FRPPXQLFDWLRQ�
DXWRXU� GH� WHOOHV� LQLWLDWLYHV�� LO� V¶DJLW� VHXOHPHQW� GH� VRXOLJQHU� OD� SODFH� DFFRUGpH� j� OD�
QRXYHDXWp�� DX� FKDQJHPHQW�� DX[� VLJQHV� SRUWHXUV� GH� PRGHUQLWp�� 1RQ� VHXOHPHQW� FHV�
GpPDUFKHV�� SDUFH� TX¶HOOHV� IDYRULVHQW� OD� UpLQVHUWLRQ� V¶LQVFULYHQW� GDQV� OD� ORJLTXH�
FRQWHPSRUDLQH�GH�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH��PDLV�OHV�WKqPHV�pYRTXpV�IRQW�HQ�RXWUH�
UpIpUHQFH�j�GHV�PpWKRGHV�SDUWLFXOLqUHPHQW�QRYDWULFHV�HW�RULJLQDOHV�TXL��V¶DMRXWDQW�DX�SHX�
G¶DWWHQWLRQ�SRUWpH�DX�SDVVp��DSSDUDLVVHQW�FRPPH�XQH�IRUPH�G¶DQWLGRWH�XOWUDPRGHUQH�j�OD�
KRQWH� G¶XQ� SDVVp� WX�� RX� IDQWDVPp� FRPPH� HQFRUH� SOXV� OXJXEUH� HW� VLQLVWUH� TX¶LO� Q¶D� SX�
rWUH��
�
�
�������������������������������������������������
����6LWH�GX�PLQLVWqUH�GH�OD�MXVWLFH��UXEULTXH�SULVRQ�HW�UpLQVHUWLRQ��KWWS���ZZZ�MXVWLFH�JRXY�IU�SULVRQ�HW�UHLQVHUWLRQ�
�������
�



� � ���

(QVXLWH�� OHV� pOpPHQWV� VH� UDSSRUWDQW� j� O¶KLVWRLUH� HW� IDLVDQW� O¶REMHW� G¶XQH� ODUJH� GLIIXVLRQ�
SDUDLVVHQW�V¶LQVFULUH�GDQV�XQ�UDSSRUW�SDUWLFXOLHU�DX�SDVVp��FHOXL�GH�OD�FpOpEUDWLRQ��FHOXL�GH�
O¶KLVWRLUH�GHV�KpURV�HW�GHV�YLFWLPHV��FRPPH�VL��GH�O¶LPDJH�VRPEUH�GHV�SULVRQV�G¶DQWDQ��
QH�GHYDLW�UHVWHU�TXH�FHX[�Oj��ILJHDQW�DLQVL�OHV�pFKDQJHV�HW�OH�GpEDW�SDU�OD�ORXUGHXU�GH�FHW�
KpULWDJH�LPSRVp����
/H�UHJDUG�SRUWp�VXU� OD�PpPRLUH�SpQLWHQWLDLUH�SDU� O¶LQVWLWXWLRQ�VHPEOH�DOOHU�GDQV�OH�VHQV�
G¶XQH�PpPRLUH�RIILFLHOOH�HQWUH�KpURwVDWLRQ�HW�YLFWLPLVDWLRQ��3DU�PpPRLUH�RIILFLHOOH��RQ�
HQWHQG� ©�OHV� UHSUpVHQWDWLRQV� GX� SDVVp� G¶XQ� JURXSH� HQ� WDQW� TXH� JURXSH�� OH� SDVVp�
SXEOLTXHPHQW� FRPPpPRUp�� LQVWLWXWLRQQDOLVp�� SULV� HQ� FKDUJH� SDU� GHV� DXWRULWpV�� �«��
0RQXPHQWV� DX[� PRUWV�� FpUpPRQLHV� RIILFLHOOHV�� PDQXHOV� VFRODLUHV� HW� DXWUHV� OLHX[� GH�
PpPRLUH�SDUWLFLSHQW�GH�FHWWH�PpPRLUH�µRIILFLHOOH¶�ª������
/¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�VHPEOH�SDUWLFLSHU�j�O¶pODERUDWLRQ�G¶XQH�PpPRLUH�RIILFLHOOH�
GHV�KpURV�FRPPH�HQ�WpPRLJQH�j�WLWUH�G¶H[HPSOH��OH�QRP�G¶XQH�GHV�SOXV�pOpJDQWHV�VDOOHV�
GH�UpXQLRQ�GX�VLqJH�GH�OD�'$3��EDSWLVpH�VDOOH�0LUDPRQW�HW�j�F{Wp�GH�ODTXHOOH�RQ�SHXW�OLUH�
XQH� EUqYH� ELRJUDSKLH� GX� FRXSOH� GH� VXUYHLOODQWV� UpVLVWDQWV� PLV� j� O¶KRQQHXU�� &¶HVW�
G¶DLOOHXUV� j� O¶RFFDVLRQ� GH� O¶LQDXJXUDWLRQ� GHV� VDOOHV� GH� OD� '$3� HQ� ����� TX¶DYDLW� pWp�
SXEOLp� XQ� IDVFLFXOH� LQWLWXOp� ©�0pPRLUH� HW� WpPRLJQDJHV� SpQLWHQWLDLUHV�ª� GRQW� OD�
FRXYHUWXUH� pWDLW� LOOXVWUpH� GH� OD� SKRWR� G¶XQ� GUDSHDX� WULFRORUH� HW� G¶XQ� PRQXPHQW� DX[�
PRUWV�� &HOXL�FL� pWDEOLW� OD� OLVWH� GHV� SHUVRQQHOV� GH� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� PRUWV�
SRXU�OD�)UDQFH��G¶XQH�SDUW��HW�FHX[�PRUWV�HQ�VHUYLFH�G¶DXWUH�SDUW��DQQH[H�����&HW�DVSHFW�
GH�OD�PpPRLUH�RIILFLHOOH�IDoRQQH�DLQVL�GDQV�OH�PrPH�WHPSV�XQH�PpPRLUH�KpURwVDQWH�HW�
YLFWLPDLUH��/HV�VXUYHLOODQWV�PRUWV�HQ�VHUYLFH��VRQW�j�OD�IRLV�GHV�KpURV�j�TXL�OH�'LUHFWHXU�
GH� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� GH� O¶pSRTXH� H[SOLTXH� HQ� LQWURGXFWLRQ� YRXORLU� UHQGUH�
©�XQ�KRPPDJH�SDUWLFXOLHU�>SRXU@�OHXU�VHQV�GX�GHYRLU�HW�OH�VDFULILFH�GH�OHXU�YLH�>HW�SRXU�
DYRLU@� GRQQp� j� OHXU� GLIILFLOH� PpWLHU� VHV� SOXV� EHOOHV� OHWWUHV� GH� QREOHVVHV�ª���� PDLV�
pJDOHPHQW� OHV� YLFWLPHV�� ©�GDQV� OHXUV� IRQFWLRQV� H[SRVpHV�� LQJUDWHV�ª� � GHV� IDLOOHV� GX�
V\VWqPH� SXLVTXH� ©�QRXV� DYRQV� WRXV� IDLW� OD� GXUH� H[SpULHQFH� GHV� FRQVpTXHQFHV� G¶XQH�
GpIDLOODQFH� TXH� SHXW� IDFLOHPHQW� SURYRTXHU� OD� WURPSHXVH� DSSDUHQFH� GHV� URXWLQHV�
TXRWLGLHQQHV��«��ª���
�������������������������������������������������
����/��9DQ�<SHUVHOH���FRXUV�FRQIpUHQFH�©�+LVWRLUH�HW�PpPRLUH��8Q�GXR�LPSRVVLEOH�"�ª�j�O¶$FDGpPLH�5R\DOH�GH�
%HOJLTXH��������KWWS���DUFKLYH�LV�;7:Q�����)DVFLFXOH�©�0pPRLUH�HW�WpPRLJQDJHV�SpQLWHQWLDLUHV��LQDXJXUDWLRQ�GHV�VDOHV�GH�UpXQLRQ�GH�OD�'$3�ª�����RFWREUH�
�����
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�
/¶(1$3��HQ�YDOLGDQW�OHV�QRPV�GH�EDSWrPH�GH�GLIIpUHQWHV�SURPRWLRQV�UHQGDQW�KRPPDJH�
j� FHV� VXUYHLOODQWV� PRUWV� HQ� VHUYLFH�� SDUWLFLSH� j� O¶pODERUDWLRQ� GH� FHWWH� PpPRLUH� GHV�
KpURV�YLFWLPHV�� ,OV� DSSDUDLVVHQW� GDQV� OH� PrPH� WHPSV� PRUWV� FRPPH� DX� FRPEDW��
YDOHXUHX[�GDQV�OD�OXWWH�FRQWUH�OHV�GpWHQXV��PDLV�DXVVL�YLFWLPHV�GH�FHV�GpWHQXV�ERXUUHDX[�
HW�G¶XQH�DGPLQLVWUDWLRQ�TXL�Q¶D�SDV�VX�OHV�SURWpJHU��/HV�GLIIpUHQWHV�SURPRWLRQV�DGKqUHQW�
j� O¶RIILFLDOLVDWLRQ� GH� FHWWH� PpPRLUH� WUDJLTXH� HQ� FKRLVLVVDQW� PDVVLYHPHQW� FHV� QRPV��
$LQVL�� GHX[� GHV� FLQT� GHUQLqUHV� SURPRWLRQV� GH� VXUYHLOODQWV� RQW� DGRSWp� OHV� QRPV� GH�
VXUYHLOODQWV�PRUWV�HQ�VHUYLFH��FKRL[�TX¶RQW�pJDOHPHQW�IDLW�OHV�GHX[�GHUQLqUHV�SURPRWLRQV�
G¶RIILFLHUV�� /HV� DXWUHV� SURPRWLRQV� GH� VXUYHLOODQWV� UpFHQWHV� RQW� FKRLVL� GH� UHQGUH�
KRPPDJH� j� G¶DXWUHV� DJHQWV� GpFpGpV� ORUV� G¶DFFLGHQWV� RX� HQFRUH�PRUWV� SRXU� OD� )UDQFH�
�DQQH[H� ���� ,O� HVW� j� QRWHU� TXH� OD� OLVWH� GHV� QRPV� GH� EDSWrPH� SURSRVpV� SDU� O¶pFROH� QH�
SUpVHQWH�SDV�GH�QRPV�GH�SHUVRQQHOV�PRUWV�HQ�VHUYLFH��OD�FRORQQH�YLGH�\�IDLVDQW�UpIpUHQFH�
ODLVVH�SHQVHU�TXH�WHO�Q¶D�SDV�WRXMRXUV�pWp�OH�FDV�PDLV�TXH�OHV�QRPV�RQW�G¶RUHV�HW�GpMj�WRXV�
pWp�UHWHQXV�HW�Q¶\�ILJXUHQW�GRQF�SOXV��DQQH[H���ELV���
,O�QH�V¶DJLW�QXOOHPHQW�SDU�OH�SUpVHQW�SURSRV�GH�PLQLPLVHU�OD�GLPHQVLRQ�WUDJLTXH�GH�FHV�
SHUWHV� KXPDLQHV� QL� GH� GpYDORULVHU� O¶DFWH� G¶KRPPDJH� SURSRVp� SDU� O¶DGPLQLVWUDWLRQ�
FHQWUDOH�RX�O¶pFROH�HW�UHQGX�SDU�OHV�SHUVRQQHOV�LVVXV�GH�FHV�SURPRWLRQV��1pDQPRLQV��FH�
FRQVWDW�SHUPHW�GH�VRXOLJQHU�XQH�FHUWDLQH�WHQGDQFH�GH�O¶LQVWLWXWLRQ�j�LQVFULUH�VRQ�UDSSRUW�
DX�SDVVp�WDQW�GDQV�FH�TXH�/��9DQ�<SHUVHOH�DSSHOOH�©�OH�GURLW�DX�VRXYHQLU�ª�TXH�GDQV�©��OH�
GHYRLU�GH�PpPRLUH�ª�����/H�SUHPLHU�FRQVWLWXH�©�XQH�GHPDQGH�GH�UHFRQQDLVVDQFH�GH� OD�
µJUDQGHXU�FLYLTXH¶�� �«��� LO� V¶DJLW�G¶XQH�PpPRLUH�KpURwVDQWH� ������� >FH�VRQW@� OHV�YDOHXUV�
DX[TXHOOHV�FHV�SHUVRQQHV�RQW�VDFULILp�OHXU�YLH�HW�DX[TXHOOHV�OD�FRPPXQDXWp�V¶LGHQWLILH�j�
WUDYHUV�XQH�GHWWH�GH� UHFRQQDLVVDQFH�ª�� ©�/H� µGHYRLU�GH�PpPRLUH¶� �«�� V¶DGUHVVH�j�GHV�
YLFWLPHV�� /D� UHFRQQDLVVDQFH� UpFODPpH� �«�� >HVW@� FHOOH� G¶XQH� RIIHQVH� HW� G¶XQ� FULPH�
LPSUHVFULSWLEOH�OLpV�j�OD�FRQVFLHQFH�XQLYHUVHOOH��,O�V¶DJLW�G¶XQH�GHPDQGH�GH�MXVWLFH�GHV�
YLFWLPHV�SDU�UDSSRUW�j�GHV�ERXUUHDX[�ª�����
/¶LQVWLWXWLRQ�SDUDvW�DLQVL�HQWUHWHQLU�DYHF�OD�PpPRLUH�SpQLWHQWLDLUH�XQ�UDSSRUW�DPELYDOHQW��
OD�ODLVVDQW�OH�SOXV�VRXYHQW�GH�F{Wp��HOOH�V¶DSSXLH�SDUIRLV�VXU�OH�SDVVp�SRXU�PLHX[�OH�UHMHWHU�
�������������������������������������������������
����/��9DQ�<SHUVHOH��FRXUV�FRQIpUHQFH�©�+LVWRLUH�HW�PpPRLUH��8Q�GXR�LPSRVVLEOH�"�ª�j�O¶$FDGpPLH�5R\DOH�GH�
%HOJLTXH��������KWWS���DUFKLYH�LV�;7:Q�����,ELG��
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HW�YDORULVHU�OH�FKHPLQ�SDUFRXUX�HW�OHV�UpIRUPHV�HQ�FRXUV��RX�HQFRUH��HOOH�OH�ILJH�j�WUDYHUV�
O¶KLVWRLUH�GHV�KpURV�HW�GHV�YLFWLPHV�TX¶LO�FRQYLHQW�GH�JUDYHU�GDQV�OH�PDUEUH��
(Q�D\DQW�WHQGDQFH�j�GpODLVVHU�XQ�SDVVp�SUpVHQWp�FRPPH�REVFXU�HW�KRQWHX[��O¶LQVWLWXWLRQ�
FRQWUHGLW�OD�PpPRLUH�VRFLDOH�GX�JURXSH�GHV�VXUYHLOODQWV�HQ�TXrWH�GH�UHFRQQDLVVDQFH�G¶XQ�
SDVVp�IDQWDVPp��j�O¶LQYHUVH��FRPPH�XQ�kJH�G¶RU��/HV�UDSSRUWV�GLYHUJHQWV�j�OD�PpPRLUH�
VHPEOHQW�VH�UpSRQGUH�O¶XQ�O¶DXWUH��VH�FRQVWUXLUH�SDU�UpDFWLRQ��IDQWDVPH�FRQWUH�IDQWDVPH��
GX�SDVVp�LGpDOLVp�DX�SDVVp�GLDEROLVp��6XUWRXW��HQ�ODLVVDQW�GDQV�O¶RXEOL�OH�YpFX�GHV�PDVVHV�
DQRQ\PHV� HW� O¶KLVWRLUH� VWUXFWXUHOOH� DX� SURILW� GH� OD� FRQMRQFWXUH� HW� GH� O¶KLVWRLUH�
pYqQHPHQWLHOOH��HQ�pULJHDQW�GHV�KpURV�HW�GHV�YLFWLPHV�� OH�GLVFRXUV� LQVWLWXWLRQQHO� WHQG�j�
ILJHU� OD� PpPRLUH� VRFLDOH� GDQV� OD� FpOpEUDWLRQ�� j� OD� GpSRVVpGHU� GH� OLHX[� GH� GpEDW� HW�
G¶pODERUDWLRQ�QpFHVVDLUHV�j�OD�GpFRQVWUXFWLRQ�GHV�IDQWDVPHV�GH�FKDFXQ��HW�HQ�FH�VHQV��j�
OLPLWHU�OH�WUDYDLO�GH�PpPRLUH��TXL�VHUD�pYRTXp�SDU�OD�VXLWH���
�
�
&KDSLWUH� ���� $FFRPSDJQHU� OH� FKDQJHPHQW��� OD� GpP\WKLILFDWLRQ� GX� SDVVp�� GH� OD�
FpOpEUDWLRQ�j�O¶pODERUDWLRQ�
�
$SUqV� DYRLU� DQDO\Vp� DX� ORQJ� GX� FKDSLWUH� SUpFpGHQW� OHV� FDXVHV� SRVVLEOHV� GH�
O¶LQYHVWLVVHPHQW� GX� SDVVp� VXU� OH� PRGH� QRVWDOJLTXH� SDU� OHV� VXUYHLOODQWV�� LO� FRQYLHQW� j�
SUpVHQW� GH� FKHUFKHU� j� WLUHU� OHV� HQVHLJQHPHQWV� GH� FH� WUDYDLO�� j� pODERUHU�� j� SDUWLU� GH� OD�
UHODWLRQ�DX�SDVVp�HW�GH�FH�TX¶HOOH�GLW�GX�SUpVHQW��G¶pYHQWXHOOHV�SLVWHV�SRXU� OH�IXWXU��FDU�
FRPPH� OH� QRWH� 6�� /DXUHQV�� ©�&HV� PDUTXHXUV� QRVWDOJLTXHV� SDUWLFLSHQW� j� OD�
UHFRQVWUXFWLRQ� GX� SDVVp�� j� OD� GpILQLWLRQ� GH� O¶LGHQWLWp� HW� DXVVL� j� OD� PLVH� HQ� SODFH� GH�
O¶DYHQLU�FDU�HQ�SUpFLVDQW�FH�TXH�OH�JURXSH�HVW�HW�G¶R��LO�YLHQW�� LO�DIILUPH�DXVVL�FH�TX¶LO�
GpVLUH�HW�FH�TX¶LO�YHXW�rWUH�ª�����$X�FRXUV�GH�FH�FKDSLWUH��VHURQW� WRXW�G¶DERUG�pYRTXpHV�
OHV� GLIILFXOWpV� TXH� SRXUUDLW� VRXOHYHU� OD� QRQ� SULVH� HQ� FRPSWH� GHV� HQMHX[� DVVRFLpV� j� OD�
PpPRLUH�VRFLDOH�SpQLWHQWLDLUH��SXLV�VHURQW�SURSRVpHV�GHV�SLVWHV�GH�UpIOH[LRQ�HW�GH�WUDYDLO�
DXWRXU�GH�OD�GpP\WKLILFDWLRQ�GX�SDVVp��GH�OD�UpKDELOLWDWLRQ�GH�OD�PpPRLUH�FROOHFWLYH�HW�GH�
OD�YDORULVDWLRQ�GX�WUDYDLO�GX�VXUYHLOODQW��

�������������������������������������������������
����6��/DXUHQV��©�/D�1RVWDOJLH�GDQV�O¶pODERUDWLRQ�GHV�VRXYHQLUV�ª��GDQV�6��/DXUHQV��1��5RXVVLDX��GLU�����RS�FLW��S������
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�
��������/HV�ULVTXHV�GH�EORFDJHV�LQGXLWV�SDU�O¶LQYHVWLVVHPHQW�DFWXHO�GX�SDVVp�
�
������ /HV�SRVLWLRQQHPHQWV�UpDFWLIV�IDFH�j�XQH�PpPRLUH�ILJpH�
��������/H�FDUDFWqUH�SRWHQWLHOOHPHQW�EORTXDQW�GH�OD�QRVWDOJLH��
6�� /DXUHQV�VRXOLJQH� TXH� O¶DQDO\VH� GX� SKpQRPqQH� QRVWDOJLTXH� SUpVHQWH� XQ� LQWpUrW�
SDUWLFXOLHU��©��«��SDUFH�TXH�OD�QRVWDOJLH�HVW�XQ�VHQWLPHQW�H[WUrPHPHQW�YLI�TXL�SHXW�DYRLU�
GHV�HIIHWV�WRXW�j�IDLW�FRQFUHWV�VXU�OD�YLH�GHV�LQGLYLGXV�HW�GHV�VRFLpWpV��(QVXLWH��SDUFH�TXH�
FH�VHQWLPHQW�FRQWULEXH�j�IRUJHU�XQH�LPDJH�LGpDOLVpH��ILJpH�HW�KRPRJqQH�GX�SDVVp��«���
(QILQ��SDUFH�TXH�F¶HVW�SDU�FH�VHQWLPHQW�TXH�O¶LQGLYLGX�RX�OD�VRFLpWp�VH�WURXYHQW�DWWDFKpV�
j� OHXU� SDVVp� RX� SOXW{W� j� XQH� UHSUpVHQWDWLRQ� GH� OHXU� SDVVp�� 2U� FHWWH� UHSUpVHQWDWLRQ�
RULHQWHUD�OD�GpILQLWLRQ��F¶HVW�j�GLUH�O¶LGHQWLWp�GH�O¶LQGLYLGX�RX�GH�OD�VRFLpWp�ª�����$LQVL��
ODLVVHU� OH� VHQWLPHQW� QRVWDOJLTXH� GRPLQHU� OHV� UHSUpVHQWDWLRQV� GX� SDVVp� ULVTXH� GH�
FULVWDOOLVHU�OHV�IDQWDVPHV��GH�ILJHU�FHW�DWWDFKHPHQW�DX�SDVVp�HW�SDU�Oj�PrPH�O¶LGHQWLWp�TXL�
HQ�GpFRXOH��TXL�QRXV�O¶DYRQV�YX�HVW�FHOOH�GH�OD�GpSRVVHVVLRQ�HW�GH�OD�SHUWH�GH�VHQV��
6L� OH�VHQWLPHQW�QRVWDOJLTXH� WHQG�j�HQWUDYHU� O¶pYROXWLRQ�GX�JURXSH�HW�GH�VRQ� LGHQWLWp�� LO�
JpQqUH�HQ�RXWUH�XQH�YRORQWp�GH�IDoRQQHU�OH�SUpVHQW�GDQV�OH�VHQV�GX�SDVVp�UHJUHWWp��©�DYHF�
FH�VHQWLPHQW�QRVWDOJLTXH��OH�SDVVp�JORULHX[�HW�OHV�RULJLQHV�P\WKLTXHV�VRQW�pODERUpV��PDLV�
HQ�SOXV��FH�VHQWLPHQW�GHYLHQW�XQH�IRUFH�TXL�YD�ELHQ�DX�GHOj�GH�O¶pYRFDWLRQ�HW�SRXVVH�j�OD�
UHFKHUFKH��HW�SDU�OD�VXLWH��j�OD�UHFRQVWUXFWLRQ�GH�FH�SDVVp�LGpDO�ª�����
$X�QLYHDX�GX�JURXSH�VRFLDO��OD�QRVWDOJLH�DSSDUDLW�FRPPH�XQH�IRUPH�G¶LQYHVWLVVHPHQW�GH�
OD�PpPRLUH�FROOHFWLYH�VXU�OH�PRGH�GpIHQVLI���TXL�WHQG�j�LPSRVHU�XQ�SRLQW�GH�YXH�XQLTXH��
j� ILJHU� OH�UHJDUG�VXU� OH�SDVVp�EUDQGL�FRPPH�XQH�YpULWp�QRQ�FRQWHVWDEOH��(Q�HIIHW��©�/D�
PpPRLUH�FROOHFWLYH�PDVTXH�GRXEOHPHQW�O¶RSpUDWLRQ�TX¶HOOH�UHFqOH��OH�IDLW�GH�PpPRLUH�HVW�
FRQVWLWXp� FRPPH� SUHXYH� VDQV� PRQWUHU� TX¶LO� UHOqYH� pJDOHPHQW� G¶XQH� FRQVWUXFWLRQ� GX�
SDVVp�GRXEOpH�G¶XQH�FRQVWUXFWLRQ�V\PEROLTXH��'H�SOXV��O¶RSpUDWLRQ�GH�FRQVWLWXWLRQ�GHV�
IDLWV�HVW�SURGXLWH�VDQV�LQWHUURJHU�OD�SRVLWLRQ�GH�FHOXL�TXL�OD�UpDOLVH�ª�����

�������������������������������������������������
����,ELG���S����������,ELG���S���������-��9LDXG��©�&RQWULEXWLRQ�j�O¶DFWXDOLVDWLRQ�GH�OD�QRWLRQ�GH�PpPRLUH�FROOHFWLYH�ª��GDQV�6��/DXUHQV��1��5RXVVLDX��GLU����
RS�FLW��S�����
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$LQVL�� OH� VHQWLPHQW� QRVWDOJLTXH� IDoRQQH� XQH� FHUWDLQH� LPDJH� GX� SDVVp� TXL� GpWHUPLQH�
O¶LGHQWLWp�GX�JURXSH�HW�SRXVVH�j�OD�UHFRQVWUXFWLRQ�GH�FH�SDVVp�LGpDOLVp�DXWRXU�G¶XQ�SRLQW�
GH�YXH�XQLTXH�HW�LPSRVp��
�
���������/HV�GDQJHUV�GX�GpIDXW�GH�WUDYDLO�GH�PpPRLUH�
�
/H� WUDYDLO� GH� PpPRLUH�� H[SUHVVLRQ� GH� 3DXO� 5LFRHXU�� H[SRUWp� GH� OD� SV\FKDQDO\VH�� IDLW�
UpIpUHQFH�DX[�LQGLYLGXV�FRPPH�DX[�VRFLpWpV�GRQW�OH�UDSSRUW�DX�SDVVp�VHUDLW�SDWKRORJLTXH�
HW�TXL�DXUDLHQW�j�DFFRPSOLU�XQ�WUDYDLO�GH�PpPRLUH�SRXU�DWWHLQGUH�OD�UpFRQFLOLDWLRQ�DYHF�
O¶DXWUH�DXWDQW�TX¶DYHF�VRL�PrPH��6¶LO�\�HVW� OH�SOXV�VRXYHQW� IDLW�DSSHO�GDQV� OH�FDGUH�GH�
PpPRLUHV� QDWLRQDOHV� GpFKLUpHV� SDU� GHV� FRQIOLWV� VDQJODQWV�� OH� WUDYDLO� GH�PpPRLUH� SHXW�
SRXUWDQW� GpSDVVHU� FH� FDGUH� SRXU� rWUH� SURSRVp� j� WRXW� JURXSH� GRQW� OH� UDSSRUW� DX� SDVVp�
VRXOqYH� FHUWDLQHV� GLIILFXOWpV�� ,O� QH� GRLW� SDV� rWUH� SHQVp� FRPPH� D\DQW� YRFDWLRQ� j�
QHXWUDOLVHU� OH� UDSSRUW� DX� SDVVp�� j� HQ� H[WUDLUH� XQH� UHFRQVWUXFWLRQ� DXWKHQWLILpH� HW�
XQLYHUVHOOH��OD�PpPRLUH�QH�GHYDQW�SDV�rWUH�FRQIRQGXH�DYHF�O¶KLVWRLUH��FRPPH�OH�VRXOLJQH�
3��1RUD���©��/D�PpPRLUH�HVW�OD�YLH��WRXMRXUV�SRUWpH�SDU�GHV�JURXSHV�YLYDQWV�HW�j�FH�WLWUH��
HOOH� HVW� HQ� pYROXWLRQ� SHUPDQHQWH�� �«�� LQFRQVFLHQWH� GH� VHV� GpIRUPDWLRQV� VXFFHVVLYHV��
YXOQpUDEOH� j� WRXWHV� OHV� XWLOLVDWLRQV� �«��� 3DUFH� TX
HOOH� HVW� DIIHFWLYH� HW� PDJLTXH�� OD�
PpPRLUH� QH� V
DFFRPPRGH� TXH� GHV� GpWDLOV� TXL� OD� FRQIRUWHQW� �«��� /
KLVWRLUH�� SDUFH�
TX¶RSpUDWLRQ�LQWHOOHFWXHOOH�HW�ODwFLVDQWH��DSSHOOH�DQDO\VH�HW�GLVFRXUV�FULWLTXH�ª�����0rPH�
WUDYDLOOpH� HW� UpIOpFKLH�� � ©�/D� PpPRLUH� �«�� HVW�� SDU� QDWXUH�� PXOWLSOH� HW� GpPXOWLSOLpH��
FROOHFWLYH�� SOXULHOOH� HW� LQGLYLGXDOLVpH�� /
KLVWRLUH�� DX� FRQWUDLUH�� DSSDUWLHQW� j� WRXV� HW� j�
SHUVRQQH��FH�TXL�OXL�GRQQH�YRFDWLRQ�j�O
XQLYHUVHO�ª������
7UDYDLOOHU� VXU� OD� PpPRLUH� GX� JURXSH� Q¶LPSOLTXH� GRQF� SDV� OD� UHFKHUFKH� G¶XQH� YpULWp�
µYUDLH¶� HW� XQLTXH�� ³/H� WUDYDLO� GH� VpOHFWLRQ� HW� G¶KRPRJpQpLVDWLRQ� GHV� VRXYHQLUV� HVW�
QpFHVVDLUH� j� OD� FRQVWUXFWLRQ� LGHQWLWDLUH� GX� JURXSH�� /D� PpPRLUH� Q¶HVW� QL� ERQQH� QL�
PDXYDLVH��� OH� WUDYDLO� VXU� OD�PpPRLUH� G¶XQ� JURXSH� HVW� EpQpILTXH� HQ� FH�TX¶LO� DLGH� j� OD�
FRPSUpKHQVLRQ�GHV�FRQGXLWHV�HW�GHV�UHSUpVHQWDWLRQV�DFWXHOOHV�ª������

�������������������������������������������������
����3��1RUD��/HV�OLHX[�GH�PpPRLUH��*DOOLPDUG��������LQWURGXFWLRQ�����,ELG������%��0HUFLHU��RS�FLW���S�������
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�
�
/¶DEVHQFH�GH� WUDYDLO�GH�PpPRLUH� WHQG�j�DYHXJOHU� OH�JURXSH��j� OXL�SHUPHWWUH�G¶pODERUHU�
XQH�©�FRQYLFWLRQ�FRQWUDLJQDQWH�TXL�VH�FRQVWLWXH�HQ�GpOLUH��SDUW�GH�FH�QR\DX�GH�YpULWp�HW�
V¶pWHQG�VXU� OHV�HUUHXUV�TXL� O¶HQWRXUHQW�ª�����)UHXG�DMRXWH��©�WRXW�PRUFHDX�GH�SDVVp�TXL�
UHYLHQW� VH� IUD\HU� XQ� FKHPLQ� DYHF� XQH� SXLVVDQFH� SDUWLFXOLqUH� H[HUFH� XQH� LQIOXHQFH�
LQFRPSDUDEOHPHQW�IRUWH�VXU�OHV�PDVVHV�KXPDLQHV�HW�pOqYH�XQH�SUpWHQWLRQ�LUUpVLVWLEOH�j�OD�
YpULWp�� FRQWUH� ODTXHOOH� O¶REMHFWLRQ� ORJLTXH� UHVWH� LPSXLVVDQWH�ª������ /D� PpPRLUH� QRQ�
WUDYDLOOpH��QRQ�VRXPLVH�j�H[DPHQ��WHQG�j�LPSRVHU�OHV�UHSUpVHQWDWLRQV�FRPPH�YpULWp�QRQ�
FRQWHVWDEOH��OLPLWDQW�OHV�pFKDQJHV�HW�OH�GLDORJXH�SRVVLEOH�VXU�OH�YpFX�FRPPXQ��
�
2U��FRPPH�QRXV�O¶DYRQV�YX��OD�PpPRLUH�SpQLWHQWLDLUH�VHPEOH�EpQpILFLHU�GH�SHX�GH�OLHX[�
G¶pFKDQJHV�� G¶HVSDFH� GH� FRQIOLFWXDOLVDWLRQ� SRXUWDQW� QpFHVVDLUHV� DX� WUDYDLO� FULWLTXH�
SHUPHWWDQW� OD�SULVH�GH� UHFXO��$��&KDXYHQHW� D�PLV� HQ� OXPLqUH� O¶LQWHUGLW� GX� FRQIOLW� HW� OD�
SULYDWLRQ�G¶HVSDFHV�GH�SDUROH�DX�VHLQ�GHV�GpWHQWLRQV���©�0DOJUp�OHV�PXOWLSOHV�WHQVLRQV�HW�
OHV� FULVHV� TXH� SURYRTXH� O¶HQIHUPHPHQW�� O¶RUJDQLVDWLRQ� FDUFpUDOH�� SDV� SOXV� TX¶HOOH� QH�
SUpYRLW�G¶HVSDFH�GH�SDUROH��QH�SUpYRLW�G¶HVSDFHV�GH�FRQIOLFWXDOLVDWLRQ��GURLW�GH�JUqYH��
GH�PDQLIHVWDWLRQ«���3LUH�HOOH�OHV�LQWHUGLW��3DU�Oj��O¶RUJDQLVDWLRQ�GH�OD�SULVRQ�LQWHUGLW�OD�
FRQVWLWXWLRQ��OH�WUDPDJH�G¶XQ�PRQGH�FRPPXQ��j�SDUWLU�GH�OD�FRQIOLFWXDOLWp�RX�GX�GpEDW�
�«��HOOH�RXYUH�OD�YRLH�j�XQH�YLROHQFH�GpPXOWLSOLpH�ª�����3HQVHU�OH�GpEDW�FRPPH�VRXUFH�
G¶LQVpFXULWp�TXL�GRLW�GRQF�rWUH�EDQQLH�HVW�XQH�QRWLRQ�TXL�V¶pWHQG�DX�GHOj�GHV�GpWHQWLRQV�
HW� LPSUqJQH� O¶HQVHPEOH� GH� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� GH� PDQLqUH� SOXV� GLIIXVH� HW�
DEVWUDLWH��
�
/¶RULHQWDWLRQ�SDU�O¶LQVWLWXWLRQ�GX�GLVFRXUV�VXU�OH�SDVVp�DXWRXU�GHV�KpURV�HW�GHV�YLFWLPHV�
V¶LQVFULW�GDQV�FHWWH�ORJLTXH�GH�OLPLWDWLRQ�GHV�GpEDWV��(ULJHU�GHV�KpURV�HW�GHV�YLFWLPHV�QH�
SHUPHW� SDV� OD� FRQIURQWDWLRQ� GHV� SRLQWV� GH� YXH�� PDLV� LPSRVH� XQH� PpPRLUH� ILJpH��
LQFRQWHVWDEOH� IDFH� j� OD�GRXOHXU�� pYLGHPPHQW� OpJLWLPH�PDLV� LQVXIILVDQWH� SRXU�PHWWUH� OH�
YpFX� HQ� SHUVSHFWLYH�� &HWWH� DEVHQFH� GH� UpIOH[H� GH� WUDYDLO� GH� PpPRLUH� IDYRULVH� GHV�
�������������������������������������������������
����6��)UHXG�/¶+RPPH�0RwVH�HW�OD�UHOLJLRQ�PRQRWKpLVWH��38)��������S���������,ELG������$��&KDXYHQHW��©�/HV�EDUEDUHV�GH�O¶LQWpULHXU�ª��GDQV��*��%HQJXLJXL��)��*XLOEDXG��*��0DORFKHW�HW�DO����3ULVRQV�VRXV�
WHQVLRQV��1vPHV��&KDPS�VRFLDO�pGLWLRQV��������S�����
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SRVLWLRQQHPHQWV�VLPLODLUHV�GX�JURXSH�IDFH�DX[�QRXYHDX[�pYpQHPHQWV�WUDXPDWLTXHV���SDU�
H[HPSOH�� VXLWH� j� O¶pYDVLRQ� GH� 5�� )DwG� HQ� DYULO� ������ OD� SUHPLqUH� UpDFWLRQ� GHV�
UHVSRQVDEOHV� V\QGLFDX[�� DYDQW� G¶HQYLVDJHU� WRXW� TXHVWLRQQHPHQW� GHV� SUDWLTXHV�
SURIHVVLRQQHOOHV��D�pWp�GH�UpFODPHU��SRVLWLRQ�V\PEROLTXHPHQW�YLROHQWH��OD�GpPLVVLRQ�GX�
'$3�HW�GH�OD�JDUGH�GHV�VFHDX[�����&RPPH�O¶H[SOLTXH�$��&KDXYHQHW��©�F¶HVW�ELHQ�SDUFH�
TXH�OD�FRQIOLFWXDOLVDWLRQ�HVW�LPSRVVLEOH��VLQRQ�j�OD�VXUIDFH�GHV�UHODWLRQV��TXH�OD�YLROHQFH�
IDLW� LUUXSWLRQ�ª����� 6L� O¶DXWHXU� IDLW� LFL� UpIpUHQFH� j� OD� YLROHQFH� FDUFpUDOH�� DX� VHLQ� GHV�
GpWHQWLRQV��FHWWH�DQDO\VH�GpSDVVH�FH�FDGUH��FRPPH�OH�QRWH�0��:LHYLRUND�TXL�YRLW�GDQV�OD�
YLROHQFH� OH�FRQWUDLUH�GX�FRQIOLW�����&RQFHUQDQW� OD�PpPRLUH� VRFLDOH��GH� OD�PrPH� IDoRQ��
O¶DEVHQFH�G¶HVSDFH�G¶pFKDQJHV�HW�GH�GpEDW�FRQWULEXH�j�O¶DGRSWLRQ�GH�SRVLWLRQV�UDGLFDOHV�
DXWRXU�GX�SDVVp��QRWDPPHQW�ORUVTXH�FHOXL�FL�HVW�GRXORXUHX[��
�
/H� WUDYDLO� GH� PpPRLUH�� FRPPH� pYRTXp� SUpFpGHPPHQW�� YLVH� OD� UpFRQFLOLDWLRQ�� /D�
VSpFLILFLWp�GX�FDV�pWXGLp�UHOqYH�GX�IDLW�TXH�OD�WHQVLRQ�SRUWH�VXU�O¶LQWHUSUpWDWLRQ�GX�SDVVp�
HQ�VRL��FRPPH�HQVHPEOH�GH�SUDWLTXHV�UpYROXHV��/HV�PpPRLUHV�QH�V¶DIIURQWHQW�SDV�VXLWH�j�
XQ� FRQIOLW�� XQ� GpFKLUHPHQW� DXWRXU� G¶XQ� pYpQHPHQW� SDUWLFXOLHU�� HOOHV� VH� WHQGHQW� HW�
V¶RSSRVHQW� VXU� OH� UDSSRUW�PrPH� DX� SDVVp� HW� DX� FKDQJHPHQW�� &¶HVW� O¶LQWHUSUpWDWLRQ� GH�
O¶pYROXWLRQ�WHPSRUHOOH�GH�O¶LQVWLWXWLRQ�TXL�IDLW�O¶REMHW�G¶XQ�FRQIOLW�GH�PpPRLUHV�HQ�TXrWH�
GH�OpJLWLPLWp��(Q�FH�VHQV��OH�WUDYDLO�GH�PpPRLUH�SUHQGUDLW�SDUWLFXOLqUHPHQW�VHQV�GDQV�XQH�
ORJLTXH�LQWHUJpQpUDWLRQQHOOH��DXWRXU�GH�OD�WUDQVPLVVLRQ��FI��LQIUD���(Q�O¶DEVHQFH�G¶XQ�WHO�
WUDYDLO��RXWUH�XQ�UDSSRUW�DX�SDVVp�ILJp��FH�VRQW�OHV�SRVLWLRQV�DXWRXU�GX�FKDQJHPHQW�TXL�VH�
WURXYHQW�SRODULVpHV�HW�ULJLGHV��
�
�
�
�
�
�
�������������������������������������������������
����DUWLFOH�GX�SDULVLHQ�����DYULO�������KWWS���ZZZ�OHSDULVLHQ�IU�OLOOH�������HYDVLRQ�GH�UHGRLQH�IDLG�WDXELUD�FLEOH�GHV�
V\QGLFDWV�HW�GH�O�RSSRVLWLRQ��������������������SKS�����$��&KDXYHQHW��©�3ULYDWLRQ�GH�OLEHUWp�HW�YLROHQFH���/H�GHVSRWLVPH�RUGLQDLUH�HQ�SULVRQ�ª��'pYLDQFH�HW�VRFLpWp��������
YRO������Q����S���������0��:LHUYLRUND��©�/HV�YHUWXV�SDUDGR[DOHV�GX�FRQIOLW�ª��6FLHQFHV�+XPDLQHV��+6�Q�����GpFHPEUH������
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������ /D�ULJLGLILFDWLRQ�GHV�SRVLWLRQV�DXWRXU�GH�OD�TXHVWLRQ�GX�FKDQJHPHQW�
�

/HV�WHQVLRQV�HW�EORFDJHV�TXL�SHXYHQW�pPHUJHU�HQ�OLHQ�DYHF�OHV�GLIIpUHQWHV�UHSUpVHQWDWLRQV�
GX�SDVVp��GRLYHQW�rWUH�SHQVpV�pJDOHPHQW�DXWRXU�GHV�SRVLWLRQV�DGRSWpHV�VXU�OD�QRWLRQ�GH�
FKDQJHPHQW�� /D� GpSRVVHVVLRQ� LGHQWLWDLUH� UHVVHQWLH� SDU� OH� JURXSH� GHV� VXUYHLOODQWV� HW�
SRXYDQW�H[SOLTXHU�OH�VHQWLPHQW�QRVWDOJLTXH�j�O¶pJDUG�G¶XQH�pSRTXH�UpYROXH�WUDGXLW�QRQ�
VHXOHPHQW�XQ�FHUWDLQ�UDSSRUW�DX�SDVVp�PDLV�VXUWRXW�DX[�pYROXWLRQV�TX¶D�FRQQXHV�HW�PLVHV�
HQ�°XYUH� O¶LQVWLWXWLRQ�� ,O� FRQYLHQW� DLQVL� GH�QH�SDV� VH� OLPLWHU� j� WUDYDLOOHU� OHV�PpPRLUHV�
FRPPH�UHJDUGV�VXU�XQ�WHPSV�UpYROX�PDLV�GH�V¶LQWpUHVVHU�pJDOHPHQW�DX�UHJDUG�SRUWp�VXU�
OH� IOX[� GHV� pYROXWLRQV�� OH�PRXYHPHQW� FRQWLQX� TXH� JpQqUH� OH� FKDQJHPHQW� j� WUDYHUV� OHV�
UpIRUPHV�HQWUHSULVHV���
&RPPH�FHOD�D�pWp�pYRTXp��OH�GLVFRXUV�SRUWp�SDU�OH�JURXSH�GHV�VXUYHLOODQWV�HW�UHOD\p�SDU�
OHV� V\QGLFDWV�� HVW� SDUWLFXOLqUHPHQW� FULWLTXH� SDU� UDSSRUWV� DX[� pYROXWLRQV� GH�
O¶DGPLQLVWUDWLRQ��VRXYHQW�GDQV�OD�GpQRQFLDWLRQ�G¶XQH�SROLWLTXH�GLWH�©�SUR�GpWHQXH�ª���&H�
GLVFRXUV�HW�FH�SRVLWLRQQHPHQW�WURXYHQW�GHV�H[SOLFDWLRQV��TXH�OH�SUHPLHU�FKDSLWUH�GH�FHWWH�
SDUWLH�D�WHQWp�GH�PHWWUH�HQ�OXPLqUH���-��&�)URPHQW�QRWDLW�GpMj�HQ������©�RQ�SHXW�SHXW�rWUH�
PLHX[� FRPSUHQGUH� SRXUTXRL� OHV� VXUYHLOODQWV� HW� OHV� V\QGLFDWV� V¶HQIHUPHQW� GDQV� FHWWH�
OLWDQLH�TXL�FRQVLVWH�j�FULHU�µWRXW�SRXU�OHV�GpWHQXV��ULHQ�SRXU�OHV�VXUYHLOODQWV¶��«��FRPPH�
XQH�UpDFWLRQ�j�FH�TXL�HVW� ILQDOHPHQW�XQH�SROLWLTXH�GX�UHWUDLW�SRXU� OH�VXUYHLOODQW�ª��8Q�
WUDFW� GX� �� MXLQ� ����� GH� )RUFH� 2XYULqUH� LOOXVWUH� OD� SHUPDQHQFH� GH� FH� UDSSRUW� DX[�
pYROXWLRQV�UpFHQWHV�pWDEOLVVDQW�XQ�SDUDOOqOH�HQWUH�OHV�GHYRLUV�GX�VXUYHLOODQWV��V\PEROLVpV�
SDU�XQ�H[WUDLW�GX�FRGH�GH�GpRQWRORJLH��HW�OHV�GURLWV�GHV�GpWHQXV�FDULFDWXUpV�SDU�OH�ELDLV�
GX� IRUPXODLUH� GH� VDWLVIDFWLRQ� SURSRVp� DX[� GpWHQXV� j� O¶LVVXH� GX� SDVVDJH� DX� TXDUWLHU�
DUULYDQW�ODEHOOLVp�53(��DQQH[H������0DLV�VL�O¶RQ�QH�YHLOOH�SDV�j�PHQHU�FHWWH�UpIOH[LRQ�VXU�
OHV� FDXVHV� GH� FH� GLVFRXUV� ELQDLUH�� LO� SHXW� UDSLGHPHQW� rWUH� LQWHUSUpWp� FRPPH� VLPSOH�
UpVLVWDQFH�DX�FKDQJHPHQW��
,O�QH�V¶DJLW�SDV�GH�QLHU�TXH�GH�WHOV�SKpQRPqQHV�GH�UpVLVWDQFH�H[LVWHQW��PDLV�GH�UDSSHOHU�
OHV� DEXV� DXWRXU� GH� FHWWH� QRWLRQ�� DLQVL� &UR]LHU� HW� )ULHGEHUJ� pFULYHQW��� ©�/D� QRWLRQ� GH�
UpVLVWDQFH� DX� FKDQJHPHQW�� TXL� D� IDLW� FRXOHU� WDQW� G¶HQFUH� �«�� GHYUDLW� rWUH� UD\pH� GX�
YRFDEXODLUH��1RQ�TX¶LO�Q¶\�DLW�SDV�GH�UpVLVWDQFHV��PDLV�FHOOHV�FL�QH�VRQW�OH�SOXV�VRXYHQW�
TXH�O¶H[SUHVVLRQ� GH� O¶DSSUpFLDWLRQ� WRXW� j� IDLW� UDLVRQQDEOH� HW� OpJLWLPH� SDU� OHV� DFWHXUV�
FRQFHUQpV� GHV� ULVTXHV� TXH� FRPSRUWH� SRXU� HX[� WRXW� FKDQJHPHQW� FRQoX� HQ� GHKRUV�
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G¶HX[�ª����� 3RXUWDQW�� O¶LGpH� TXH� O¶pFKHF� GHV� UpIRUPHV� HQWUHSULVHV� HVW� LPSXWDEOH� j� FH�
SKpQRPqQH� UHVWH� ODUJHPHQW�SDUWDJpH��©�/D� UHSUpVHQWDWLRQ�FRPPXQpPHQW�SDUWDJpH�SDU�
OHV� GLUHFWLRQV� HW� OH�PDQDJHPHQW� HVW� TXH� µOD� UpVLVWDQFH� HVW� XQ� SKpQRPqQH� LUUDWLRQQHO��
FRQWUH�SURGXFWLI��PHQp�SDU�XQH�PLQRULWp�GH�WUDYDLOOHXUV�DX�GpWULPHQW�GH�O¶pYROXWLRQ�GH�
O¶HQWUHSULVH¶����ª����� 6L� OD� UpVLVWDQFH� DX� FKDQJHPHQW� H[LVWH�� OD� WHQGDQFH� VHUDLW� j�
©�O¶LQWHUSUpWDWLRQ�DEXVLYH�GX�SUREOqPH��&H�TXL�VLJQLILH�TXH��ORUVTXH�OH�PDQDJHU�WHQWH�GH�
FRPPXQLTXHU� OH� FKDQJHPHQW�� LO� DWWULEXH� GH�PDQLqUH� H[FHVVLYH� OD� UHVSRQVDELOLWp� GH� OD�
UpVLVWDQFH�j� VHV� pTXLSHV��$XWUHPHQW� GLW�� VHXO� OH� SHUVRQQHO�� SDU� OH� IDLW� TX¶LO� µUHoRLW¶� OH�
FKDQJHPHQW��VHUDLW�UpVLVWDQW��TXDVL�SDU�QDWXUH��«��&H�TXL�pYLWH�DORUV�OD�UHPLVH�HQ�FDXVH�
GH�OD�GLUHFWLRQ�TXDQW�j�OD�VWUDWpJLH�PrPH�GX�FKDQJHPHQW�RX�DX[�PR\HQV�PLV�HQ�°XYUH�
SRXU�\�SDUYHQLU�ª�����
/H� GLVFRXUV� VRXYHQW� ELQDLUH� SRUWp� SDU� OHV� V\QGLFDWV� GH� VXUYHLOODQWV� HW� OD� SRVLWLRQ�
FRQVLVWDQW� j� OH� VWLJPDWLVHU� FRPPH� LUUDWLRQQHO�� UpDFWLRQQDLUH�� YRORQWDLUHPHQW� QXLVLEOH� j�
O¶LQVWLWXWLRQ�� VH� UHQIRUFHQW� PXWXHOOHPHQW�� 6¶DMRXWH� XQ� WURLVLqPH� pOpPHQW� TXH� O¶RQ� D�
DERUGp� SOXV� KDXW�� UHODWLI� DX� SRVLWLRQQHPHQW� GH� O¶LQVWLWXWLRQ� SDU� UDSSRUW� DX� SDVVp��� OD�
WHQGDQFH� j� XQ� P\WKH� GH� O¶kJH� G¶RU� LQYHUVp� HQ� P\WKH� GX� SDVVp� VRPEUH� HW� KRQWHX[��
DFFRPSDJQp� G¶XQH� YDORULVDWLRQ� j� RXWUDQFH� GX� FKDQJHPHQW�� GH� OD� PRGHUQLWp� HW� GH�
O¶LQQRYDWLRQ��/H�ULVTXH�HVW�DORUV�GH�YRLU�FKDFXQ�V¶HQIHUPHU�GDQV�FHV�SRVLWLRQV�UHFRQQXHV�
HW�DGPLVHV�SDU�O¶DXWUH��'H�PDQLqUH�VFKpPDWLTXH��DORUV�TXH�O¶LQVWLWXWLRQ�YHXW�LQFDUQHU�OH�
FKDQJHPHQW��OHV�V\QGLFDWV�GpQRQFHQW�VD�EUXWDOLWp�HW�OHV�VXUYHLOODQWV�WHQGHQW�j�V¶HQIHUPHU�
GDQV� OH�GLVFRXUV�YDORULVDQW� OH�SDVVp��&HWWH�GLVWULEXWLRQ�GHV� U{OHV�� DVVXPpH��SHUPHW�DX[�
EORFDJHV�GH�V¶LQVWDOOHU��j�FKDFXQ�GH�YRLU�VD�SRVLWLRQ�FRQILUPpH�SDU�OH�PLURLU�TXH�SURSRVH�
OD�UpSRQVH�GH� O¶DXWUH��'pFRQVWUXLUH� OHV�IRQGHPHQWV�GH�FHV�EORFDJHV�QpFHVVLWH�XQH�SULVH�
GH�FRQVFLHQFH�GHV�SRVWXUHV�LQFDUQpHV�PDLV�DXVVL�HW�GH�SHUPHWWUH�XQH�pYROXWLRQ�GX�UHJDUG�
GX�JURXSH�GHV�VXUYHLOODQWV�VXU�OHXU�WUDYDLO��DILQ�GH�URPSUH�OH�VHQWLPHQW�GH�SHUWH�FRQWLQXH�
TXL�\�HVW�DVVRFLp��HW�FH�SDU� OD� UHYDORULVDWLRQ�GHV� IRQFWLRQV�HW� O¶DVVLJQDWLRQ�GH�VHQV�DX[�
PLVVLRQV�H[HUFpHV��

�������������������������������������������������
����0��&UR]LHU��(��)ULHGEHUJ��/¶DFWHXU�HW�OH�V\VWqPH��3DULV�6HXLO��������S���������$��9DV��%��9DQ�GH�9HOGH��UHYLVLWHU�OD�UpVLVWDQFH�DX�FKDQJHPHQW�DX[�GLIIpUHQWV�QLYHDX�KLpUDUFKLTXHV���XQH�pWXGH�
H[SORUDWRLUH��*HVWLRQ�������������FLWp�SDU�&��0DUVDQ�����&��0DUVDQ��5pXVVLU�OH�FKDQJHPHQW��FRPPHQW�VRUWLU�GHV�EORFDJHV�LQGLYLGXHOV�HW�FROOHFWLIV��'H�%RHFN��������SS����
��������,ELG��
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�
������7UDYDLOOHU�OHV�PpPRLUHV�HW�GRQQHU�GX�VHQV�DX�SUpVHQW�SRXU�FRQVWUXLUH�O¶DYHQLU�

/¶REMHFWLI� GH� FH� WUDYDLO� D� pWp� G¶LGHQWLILHU� OHV�PpFDQLVPHV� HW� OHV� FDXVHV� GX� UDSSRUW� DX�
SDVVp� SUREOpPDWLTXH� DX� VHLQ� GH� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� DLQVL� TXH� G¶H[SRVHU� OHV�
GLIILFXOWpV�TXH�SRXYDLHQW� VRXOHYHU� FHV�SRVLWLRQQHPHQWV� HW�GRQF� O¶LQWpUrW�GH�PHQHU�XQH�
UpIOH[LRQ�FRQVWUXFWLYH�DILQ�GH�OHYHU�OHV�EORFDJHV�FRQVWDWpV��7RXWHIRLV��OHV�SUREOpPDWLTXHV�
DERUGpHV�DXWRXU�GX�VHQWLPHQW�QRVWDOJLTXH�FKH]�OHV�SHUVRQQHOV�GH�VXUYHLOODQFH��H[SOLTXp�
QRWDPPHQW�SDU�OD�GpSRVVHVVLRQ�LGHQWLWDLUH��OD�SHUWH�GH�VHQV�GH�OD�PLVVLRQ�HW�OH�PDQTXH�
GH� PLVH� HQ� SHUVSHFWLYH� GX� SDVVp� SpQLWHQWLDLUH�� FRQVWLWXHQW� GH� WRXWH� pYLGHQFH� GHV�
TXHVWLRQV� GLIIXVHV� TXL�� ELHQ� TX¶D\DQW� GHV� UpSHUFXVVLRQV� FRQFUqWHV�� QH� SHXYHQW� rWUH�
SHQVpHV�GDQV�XQ� ORJLTXH�G¶RSpUDWLRQQDOLWp� LPPpGLDWH��/HV�SLVWHV�GH� WUDYDLO�FL�GHVVRXV��
Q¶RQW�SDV�SRXU�SUpWHQWLRQ�G¶DSSRUWHU�GHV�VROXWLRQV�FOHI�HQ�PDLQ�j�O¶HQVHPEOH�GHV�YDVWHV�
SUREOqPHV� VRXOHYpV� TXL� LQWHUURJHQW� OHV� PpPRLUHV� PDLV� GpSDVVHQW� pJDOHPHQW� OD�
GLPHQVLRQ� VWULFWHPHQW� WHPSRUHOOH� SRXU� TXHVWLRQQHU� OH� U{OH� GX� VXUYHLOODQW� HW� VHV�
pYROXWLRQV���
8Q�SUHPLHU�D[H�GH�UpIOH[LRQ�SRUWHUD�VXU�OHV�SRVVLELOLWpV�GH�PLVH�HQ�°XYUH�G¶XQ�WUDYDLO�GH�
PpPRLUH� HW� G¶DSSURSULDWLRQ� G\QDPLTXH� GX� SDVVp� GDQV� OH� FDGUH� GH� O¶pYROXWLRQ� GHV�
SUDWLTXHV�� /H� VHFRQG�� V¶DWWDFKHUD� DX� GpYHORSSHPHQW� GH� ORJLTXHV� GH� YDORULVDWLRQ� GX�
WUDYDLO�GX�VXUYHLOODQW�DXWRXU�GX�VHQV�GH�VHV�PLVVLRQV�HW�GH�OHXUV�pYROXWLRQV��

������ 9HUV�XQH�UpKDELOLWDWLRQ�FRPPXQH�GH�OD�PpPRLUH�FROOHFWLYH�
�
/¶XQH�GHV�H[SOLFDWLRQV�DYDQFpHV�DX�FRXUV�GH�FH�WUDYDLO�GH�OD�P\WKLILFDWLRQ�GX�SDVVp�HQ�
kJH�G¶RU�UpVLGH�GDQV�OH�SHX�G¶LQWpUrW�SRUWp�DX�YpFX�SpQLWHQWLDLUH��DX[�SUDWLTXHV�G¶DQWDQ�
VRXYHQW�UHJDUGpHV�FRPPH�DUFKDwTXHV�HW�GRQF�QpFHVVDLUHPHQW�HQ�RSSRVLWLRQ�WRWDOH�DYHF�
OD� SURPRWLRQ� GH� OD� PRGHUQLWp� HW� GX� FKDQJHPHQW� RSpUp�� 'DQV� FHWWH� ORJLTXH�� LO� SDUDvW�
SHUWLQHQW� GH� VH� SHQFKHU� VXU� OHV� SRVVLELOLWpV� GH� UpKDELOLWDWLRQ� FRPPXQH� GH� OD�PpPRLUH�
FROOHFWLYH��DILQ�GH�GpFRQVWUXLUH�OHV�IDQWDVPHV�HW�G¶DIIDLEOLU�OHV�SRVLWLRQV�ULJLGHV�DXWRXU�GH�
OD�TXHVWLRQ�GX�SDVVp�HW�GX�FKDQJHPHQW��
7URLV� SLVWHV� GH� WUDYDLO� VHURQW� HQYLVDJpHV� FL�GHVVRXV�� OHV� GHX[� SUHPLqUHV� QH� SRXYDQW�
WRXFKHU�TX¶XQ�SXEOLF�UHVWUHLQW��O¶DFFHQW�VHUD�SRUWp�SOXV�VSpFLILTXHPHQW�VXU�OD�WURLVLqPH��
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�� pFULWXUH�GH�JURXSH�
�
8Q�JURXSH�G¶pFULWXUH�VXU�OD�PpPRLUH�GHV�PpWLHUV�SpQLWHQWLDLUHV�D�SHUPLV�OD�UpDOLVDWLRQ�GH�
WURLV�YROXPHV��UHFXHLO�G¶DQHFGRWHV�HW�GH�PRUFHDX[�GH�YpFXV�GH�SHUVRQQHOV�SpQLWHQWLDLUHV�
GH�GLIIpUHQWV�FRUSV��/H�SURMHW�V¶LQVFULW�GDQV�OD�ORJLTXH�UHFKHUFKpH�GH�IDLUH�YLYUH�OH�SDVVp��
QL� GDQV� O¶H[DOWDWLRQ�QL� GDQV� OH� UHMHW��/¶REMHFWLI� DIILFKp� pWDLW� ©�GH� ODLVVHU� XQH� WUDFH�� XQ�
pFKR��XQH�ERXWXUH�QpFHVVDLUH�j�XQH�PpPRLUH�YLYH�TXL� IDLW�TXH� OHV� LQVWLWXWLRQV�SHXYHQW�
DYRLU�XQ�DYHQLU�ª�����/¶DYDQW�SURSRV�DMRXWH�©�HX[�PrPHV�YRQW�VH�UHWLUHU��«��VDQV�SOXV�OH�
VRXFL� GH�GHYRLU� GRQQHU�XQH� LPDJH� UpVROXPHQW�PRGHUQH� FRPPH�G¶DXFXQV� VHPEOHQW� HQ�
DYRLU�O¶REVHVVLRQ�GHSXLV�TXHOTXHV�DQQpHV��HQ�WRXUQDQW�OH�GRV�j�QRWUH�KLVWRLUH�FRPPH�RQ�
pYLWH�XQ�FRXVLQ�GH�SURYLQFH�XQ�SHX�WURS�UXVWLTXH�GDQV�OHV�UHSDV�GH�IDPLOOH��0DLV�TX¶HVW�
FH� TXH� OD� PRGHUQLWp� VLQRQ� UHSUHQGUH� XQ� KpULWDJH� HW� OXL� GRQQHU� XQH� QRXYHOOH�
H[SUHVVLRQ�"�ª�����$LQVL��OD�GpPDUFKH�YLVH�j�pYLWHU�O¶XQ�GHV�WUDYHUV�VRXOHYpV�DX�FRXUV�GH�
FH�WUDYDLO��
,O� DSSDUDvW� GRQF� RSSRUWXQ� GH� GRQQHU� XQH� VXLWH� j� FH� SURMHW�� OHV� SHUVRQQHOV� TXLWWDQW�
O¶DGPLQLVWUDWLRQ�VH�UHQRXYHODQW�SDU�GpILQLWLRQ�FKDTXH�DQQpH��DYHF�OHXUV�ORWV�GH�VRXYHQLUV�
j� WUDQVPHWWUH��/H� WUDYDLO�GH�JURXSH�SHUPHW�HQ�RXWUH�GH�IDLUH�YLYUH� OD�PpPRLUH��DX�VHLQ�
G¶XQ�HVSDFH�GH�SDUWDJH��GH�SUHQGUH�OD�PHVXUH�GHV�GLYHUJHQFHV�GH�SRLQWV�GH�YXH�SRVVLEOH�
VXU� XQH�PrPH� SpULRGH� RX� XQ�PrPH� pYpQHPHQW�� GH� GpFORLVRQQHU� OH� UDSSRUW� DX� SDVVp��
/¶H[SpULHQFH� SRXUUDLW� rWUH� HQULFKLH� SDU� OD� SUpVHQFH�� HQ� SOXV� GX� JURXSH� G¶DQFLHQV��
G¶DJHQWV�HQWUpV�SOXV� UpFHPPHQW�GDQV� O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�� OHV� UHJDUGV�FURLVpV�
HQWUH�JpQpUDWLRQV�SHUPHWWUDLHQW�GH�IDLUH�pPHUJHU�XQH�DXWUH�GLPHQVLRQ�GH�OD�WUDQVPLVVLRQ��
QRQ�SDV�XQLTXHPHQW�SRUWpH�SDU�OH�UpVXOWDW��O¶RXYUDJH��PDLV�SDU�VD�FRQVWUXFWLRQ�PrPH��
6L�OH�PHVVDJH�YpKLFXOp�SDU�GH�WHOOHV�LQLWLDWLYHV�HVW�pYLGHPPHQW�SRVLWLI�HW�URPSW�DYHF�OD�
ORJLTXH� GH� FpOpEUDWLRQ� GX� SDVVp� DX� SURILW� G¶XQ� WUDYDLO� GH�PpPRLUH� DXWRXU� GX� YpFX� GH�
FKDFXQ��OD�SRUWpH�Q¶HQ�GHPHXUH�SDV�PRLQV�OLPLWpH��/HV�HIIRUWV�GH�FRPPXQLFDWLRQ�DXWRXU�
FHV�SURMHWV�SRXUUDLHQW�VDQV�GRXWH�rWUH�HQFRUH�DFFUXV��SDU�XQH�SUpVHQWDWLRQ�GH�ODQFHPHQW�
GHYDQW� XQ� SXEOLF� G¶pOqYHV� VXUYHLOODQWV� SDU� H[HPSOH�� SDU� XQH� UHPLVH� GHV� RXYUDJHV� HQ�
YHUVLRQ�QXPpULTXH�j�FH�PrPH�SXEOLF�HWF����PDLV�LO�VHUDLW�QDwI�GH�SHQVHU�TX¶XQH�PDMRULWp�
GHV� SHUVRQQHOV� GH� VXUYHLOODQFH� SRXUUDLW� rWUH� WRXFKpH� SDU� OD� GpPDUFKH�� ,O� V¶DJLW� GRQF�
�������������������������������������������������
����$YDQW�SURSRV�GH�-��0��$UPDQG��GDQV�(1$3��*URXSH�G¶pFULWXUH�VXU�OD�PpPRLUH�GHV�PpWLHUV�SpQLWHQWLDLUHV���
5HJDUGV�SpQLWHQWLDLUH���9RO����©�'DQV�OD�UXSWXUH�GHV�VLOHQFHV�ª�����������,ELG��
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G¶XQH�SLVWH�LQWpUHVVDQWH�HW�V\PEROLTXH�TXL�FRQWULEXH�j�GpFRQVWUXLUH�OHV�IDQWDVPHV�DXWRXU�
GX� SDVVp� HW� j� IDLUH� pYROXHU� O¶LPDJH� TXH� SHXW� UHQYR\HU� O¶LQVWLWXWLRQ� HQ� WHUPHV� GH�
SHUFHSWLRQ� GHV� SULVRQV� G¶DXWUHIRLV� PDLV� HOOH� QH� SHXW� VXIILUH� j� IDLUH� pPHUJHU� XQH�
G\QDPLTXH�GH�IRQG�VXU�FHV�SUREOpPDWLTXHV��
�

�� )RUPDWLRQ�LQLWLDOH��
�
,O� H[LVWH� GDQV� OD� IRUPDWLRQ� LQLWLDOH�GHV� VXUYHLOODQWV� XQ�PRGXOH�GH����KHXUHV� G¶KLVWRLUH�
SpQLWHQWLDLUH�HW�XQ�DXWUH��GH���KHXUHV��GpGLp�j�O¶pYROXWLRQ�GX�PpWLHU�GH�VXUYHLOODQW��$SUqV�
DYRLU�SULV�DWWDFKH�DYHF�OH�GpSDUWHPHQW�GH�UpIpUHQFH��OH�VXSSRUW�GH�FH�FRXUV��3RZHU3RLQW��
D� SX� rWUH� H[SORLWp�� $X� YX� GH� FHOXL�FL����� O¶DSSURFKH� SDUDvW� D[pH� DXWRXU� G¶pYROXWLRQV�
REMHFWLYHV�GX�PpWLHUV��pYROXWLRQ�GHV�XQLIRUPHV��GHV�VWDWXWV��GH�OD�IRUPDWLRQ��GHV�SRVWHV�
RIIHUWV�GX�IDLW�GH�QRXYHOOHV�VWUXFWXUHV�W\SHV�(30��8+6,�HWF����'HX[�VOLGHV�V¶LQWpUHVVHQW�
WRXWHIRLV� j� XQ� pOpPHQW� SOXV� VXEMHFWLI� TXL� FRQFHUQH� OH� UHJDUG� GH� OD� VRFLpWp� VXU� OHV�
VXUYHLOODQWV��� OD� SUHPLqUH� SRUWH� VXU� O¶pYROXWLRQ� GHV� DSSHOODWLRQV� �GH� SRUWH� FOHI� j�
VXUYHLOODQW������ OD� VHFRQGH� VXU� O¶LPDJH� GX� VXUYHLOODQW� GDQV� OHV� PpGLDV� �QRWDPPHQW� j�
WUDYHUV� OHV� GHX[� FDPSDJQHV� GH� UHFUXWHPHQW� GH� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH���
/¶H[LVWHQFH�GH�FH�FRXUV��HW�FHV�SRLQWV�HQ�SDUWLFXOLHUV���SUpVHQWH�XQ�LQWpUrW�PDMHXU�GDQV�OH�
FDGUH� GH� QRWUH� WUDYDLO� GDQV� OH� VHQV� R�� FHWWH� LQVWDQFH� SHUPHWWUDLW� XQH� SUHPLqUH�
VHQVLELOLVDWLRQ�DX�TXHVWLRQQHPHQW�VXU�OH�SDVVp�GX�JURXSH�TXH�OHV�pOqYHV�YRQW�UHMRLQGUH��
3RXU�PHWWUH�SOHLQHPHQW�j�SURILW�FHW�HVSDFH��LO�VHPEOHUDLW�SHUWLQHQW�G¶DERUGHU�pJDOHPHQW�
O¶pYROXWLRQ�GHV�PLVVLRQV��QRQ�GH�PDQLqUH�REMHFWLYH�PDLV�j�WUDYHUV�OH�UHJDUG�TXH�SRUWHQW�
OHV� VXUYHLOODQWV� VXU� FHV� pYROXWLRQV��$LQVL�� OD� TXHVWLRQ� GH� OD� GpSRVVHVVLRQ� GH� FHUWDLQHV�
IRQFWLRQV�� O¶pYROXWLRQ� GHV� UDSSRUWV� GH� SRXYRLU� TXL� OHXU� SDUDvW� GpIDYRUDEOH� HW� OHV�
LQWHUURJDWLRQV� JOREDOHV� VXU� OHXUV� PLVVLRQV� SRXUUDLHQW� rWUH� DERUGpHV� VDQV� WDERX�� &HV�
FRQVWDWV��D\DQW�pWp�PLV�HQ� OXPLqUH�SDU�GLIIpUHQWV�DXWHXUV�SUpDODEOHPHQW�j� OD�UpDOLVDWLRQ�
�������������������������������������������������
����1¶D\DQW�SDV�DVVLVWp�j�FH�FRXUV��QRXV�QH�SRXYRQV�O¶HQYLVDJHU�TX¶j�WUDYHUV�VRQ�VXSSRUW�SpGDJRJLTXH��HW�QRQ�GDQV�VD�
JOREDOLWp�TXL�GRLW�WHQLU�FRPSWH�GHV�pOpPHQWV�DSSRUWpV�RUDOHPHQW�SDU�O¶HQVHLJQDQW�OH�GpOLYUDQW��IRUPDWHXU�GH�O¶(1$3������ /H� VXSSRUW� PHQWLRQQH� FHUWDLQV� HQMHX[� DXWRXU� GH� FHV� pYROXWLRQV��� ©�6HORQ� OH� UDSSRUW� GX� *DUGH� GHV� VFHDX[��
O¶DSSHOODWLRQ�GH�VXUYHLOODQW�©�GRQQHUD�XQH�LGpH�SOXV�SUpFLVH�HW�SOXV�pOHYpH�GX�U{OH�TX¶LOV�VRQW�DSSHOpV�j�UHPSOLU�GDQV�
OHV� pWDEOLVVHPHQWV� SpQLWHQWLDLUHV�� R�� OHV� ©�JDUGHV�FKLRXUPHV�ª� G¶DXWUHIRLV� RQW� IDLW� SODFH� j� GHV� DJHQWV� TXL� QH� VH�
FRQWHQWHQW�SDV�GH�OD�JDUGH�GHV�SULVRQQLHUV��PDLV�TXL�SUHQQHQW�VRXYHQW�XQH�SDUW�HIIHFWLYH�DX�UHOqYHPHQW�PRUDO�HW�DX�
SDWURQDJH�GHV�GpWHQXV�HW�SXSLOOHV��'DQV�OHXU�FRQJUqV��OHV�JDUGLHQV�GH�SULVRQ�RQW�GHPDQGp�OD�GLVSDULWLRQ�GH�FH�WHUPH�
DXTXHO�V¶DWWDFKHUDLW��GDQV�O¶RSLQLRQ�SXEOLTXH�HW�GDQV�OHV�PLOLHX[�VSpFLDX[�XQH�FHUWDLQH�GpIDYHXU�ª���
�
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GX�SUpVHQW�WUDYDLO��HW�GH�PDQLqUH�pYLGHPPHQW�SOXV�FRPSOqWH��VHPEOHQW�IDLUH�O¶REMHW�G¶XQ�
FHUWDLQ� FRQVHQVXV� GH� OD� SDUW� GH� OD� FRPPXQDXWp� XQLYHUVLWDLUH� VSpFLDOLVWH� GHV� TXHVWLRQV�
FDUFpUDOHV�� O¶RXYUDJH� GH� -�&� )URPHQW�� RX� GLIIpUHQWV� DUWLFOHV� GH� $�� &KDXYHQHW�� *��
%HQJXLJXL��HW�)��2UOLF�FLWpV�SUpFpGHPPHQW�HQ�WpPRLJQHQW��,O�FRQYLHQW�GH�V¶HQ�VDLVLU�DILQ�
TXH�FHV�TXHVWLRQV�SXLVVHQW�rWUH�DERUGpHV�GDQV�OH�FDGUH�LQVWLWXWLRQQHO�HW�QRQ�XQLTXHPHQW�
DX� VHLQ� GX� JURXSH�� HQ� YDVH� FORV�� ,O� QH� V¶DJLW� pYLGHPPHQW� SDV� GH� GUHVVHU� GHYDQW� GHV�
pOqYHV�VXUYHLOODQWV�XQ�SRUWDLW�VRPEUH�GHV�pYROXWLRQV�GH�OHXU�PpWLHU�HW�G¶DOLPHQWHU�SDU�Oj�
PrPH�OH�P\WKH�G¶XQ�kJH�G¶RU�UpYROX��/D�ORJLTXH�VHUDLW�GH�SRLQWHU�TXH�OD�PRGHUQLVDWLRQ�
GH� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� Q¶HVW� SDV� YpFXH� DYHF� DLVDQFH� SDU� OHV� SHUVRQQHOV� GH�
VXUYHLOODQFH�TXL�RQW�SX�\�YRLU�XQH�SHUWH�GH�SRXYRLU�HW�XQ�DIIDLEOLVVHPHQW�GH�OHXU�LGHQWLWp�
SURIHVVLRQQHOOH��&HOOH�FL�GRLW�GRQF�VH�UHFRQVWUXLUH��HQ�SUHQDQW�HQ�FRPSWH�OH�SDVVp��GRQW�
FHUWDLQHV� GLPHQVLRQV� RQW� JXLGp� OHV� SUDWLTXHV� DFWXHOOHV� HW� TXL� QH� GRLW� GRQF� SDV� rWUH�
GLDEROLVp��DLQVL�TXH�OHV�SRVVLELOLWpV�G¶pYROXWLRQ�TXL�YLVHQW�j�UHGRQQHU�GX�VHQV�DX�PpWLHU�
�FI��SRLQW�VXLYDQW����������8Q�WHO�pFODLUDJH�QH�SRXUUDLW�IDLUH�VHQV�TXH�V¶LO�IDLW�pFKR�GDQV�
O¶HVSULW�GHV�pOqYHV�VXUYHLOODQWV�j�GHV�pOpPHQWV�GH�GLVFRXUV�GpMj�HQWHQGXV�RX�SUHVVHQWLV��
(Q� VH� VHQV�� LO� SDUDvWUDLW� RSSRUWXQ� GH� GLVSHQVHU� FHW� HQVHLJQHPHQW� j� O¶LVVX� GX� VWDJH� GH�
GpFRXYHUWH�� DILQ� TXH� OHV� SUHPLHUV� pOpPHQWV� FRPPXQLTXpV� SDU� OHV� SDLUV� SXLVVHQW�
FRQVWLWXHU�XQ� WHUUDLQ�GH�UpIOH[LRQ�SHUPHWWDQW�G¶pWDEOLU�GHV�SDUDOOqOHV��/H�FRXUV�SRXUUDLW�
DORUV� DYRLU� XQH� GLPHQVLRQ� SDUWLFLSDWLYH�� HQ� FRPPHQoDQW� SDU� V¶DSSX\HU� VXU� OHV�
UHSUpVHQWDWLRQV�TXH�OHV�pOqYHV�RQW�GpMj�SX�pODERUHU�DX�VXMHW�GX�SDVVp�HW�GHV�pYROXWLRQV�GX�
PpWLHU�� ,QWHUURJHU� FHV� UHSUpVHQWDWLRQV� SRXUUDLW� IDLUH� pPHUJHU� OH� FRQWHQX� G¶pFKDQJHV�
YpFXV� DYHF� OHV� SDLUV� ORUV� GX� SUHPLHU� VWDJH� HW� SHUPHWWUH� GH� OH� TXHVWLRQQHU� DYDQW�
G¶DSSRUWHU�OHV�pOpPHQWV�pYRTXpV�UHODWLI�j�OD�GpSRVVHVVLRQ�LGHQWLWDLUH�UHVVHQWLH���
/¶DPRUFH� GH� UpIOH[LRQ� ORUV� GH� FHW� HQVHLJQHPHQW� QH� VHUDLW� j� QRXYHDX� SDV� VXIILVDQW� j�
DIIDLEOLU� OHV� UpIOH[HV� G¶LGpDOLVDWLRQ� GX� SDVVp� HW� GH� UHMHW� GX� SUpVHQW�� G¶XQH� SDUW�� SDUFH�
TX¶HOOH� QH� WRXFKHUDLW� TXH� OH� SXEOLF� HQWUDQW� GDQV� O¶DGPLQLVWUDWLRQ�� G¶DXWUH� SDUW� SDUFH� OD�
VRFLDOLVDWLRQ� GH� FH� SXEOLF� DX� VHLQ� GX� JURXSH� VH� MRXH� ODUJHPHQW� DX� GHOj� GHV� PXUV� GH�
O¶pFROH�� VXU� OHV� OLHX[� GH� VWDJH��1pDQPRLQV�� HOOH� SHUPHWWUDLW� G¶pYHLOOHU� FKH]� FHUWDLQV� OD�
SRVVLELOLWp� GH� TXHVWLRQQHU� OHV� SRVLWLRQQHPHQWV� ELQDLUHV� GpULYDQW� GX� VHQWLPHQW�
QRVWDOJLTXH��'¶XQH�SDUW��XQ�WHO�HQVHLJQHPHQW�RIIULUDLW�FHWWH�FOHI�GH�OHFWXUH�DXWRXU�GH�OD�
UpDOLWp� GHV� GLIILFXOWpV� SRXU� OHV� VXUYHLOODQWV� GH� WURXYHU� OHXU� SODFH� DX� VHLQ� G¶XQH�
DGPLQLVWUDWLRQ� HQ�PXWDWLRQ�SHUPDQHQWH�GHSXLV���� DQV�� SHUPHWWDQW� DLQVL�G¶DSSUpKHQGHU�
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GLIIpUHPPHQW� OH� GLVFRXUV� QRVWDOJLTXH� YpKLFXOp��� G¶DXWUH� SDUW�� LO� SRVLWLRQQHUDLW�
O¶LQVWLWXWLRQ��j�WUDYHUV�OH�FRQWHQX�SURSRVp��QRQ�GDQV�OH�UHMHW�G¶XQ�SDVVp�DUFKDwTXH��PDLV�
GDQV�OD�UHFRQQDLVVDQFH�j�OD�IRLV�GH�O¶KpULWDJH�TXL�LPSUqJQH�VD�FXOWXUH�HW�GH�O¶LPSRUWDQFH�
GHV� UpIRUPHV�PHQpHV�TXL�RQW�SX�rWUH�GpVWDELOLVDQWHV�YRLUH�EUXWDOHV�SRXU� OH�FRUSV��ELHQ�
TXH�QpFHVVDLUHV�VXU�OH�IRQG�SRXU�DPpOLRUHU�OD�TXDOLWp�GX�VHUYLFH�SXEOLF�SpQLWHQWLDLUH��
�

�� 5pIOH[LRQ� VXU� OH� SDVVp� HW� OHV� DFTXLV� GDQV� OHV� pFKDQJHV� VXU� OHV� SUDWLTXHV�
SURIHVVLRQQHOOHV�

$ILQ�GH�WRXFKHU�OH�SXEOLF�GH�VXUYHLOODQWV�OH�SOXV�ODUJH�SRVVLEOH��LO�VHUDLW�VRXKDLWDEOH�TXH�
O¶HQVHPEOH� GHV� IRUPDWLRQV� RX� JURXSHV� GH� WUDYDLO� VH� UDSSRUWDQW� DX[� SUDWLTXHV�
SURIHVVLRQQHOOHV�SXLVVH�LQWpJUHU�XQH�UpIOH[LRQ�SDU�UDSSRUW�DX[�UHSUpVHQWDWLRQV�GX�SDVVp��
j� O¶KpULWDJH�GHV�SUDWLTXHV�DQWpULHXUHV�HW�DX[�pYROXWLRQV�DFWXHOOHV��/¶LGpH�VHUDLW�DLQVL�GH�
QH� SOXV� IUDFWXUHU� OH� SDVVp� HW� O¶DYHQLU� SDU� XQ� SUpVHQW� GHVWUXFWHXU�PDLV� GH� FUpHU� GX� OLHQ�
HQWUH�OHV�GLIIpUHQWHV�IDoRQV�GH�IDLUH�HQ�H[SOLTXDQW�TXH�ULHQ�QH�VH�FUpH�H[�QLKLOR��TXH�OHV�
SUDWLTXHV�SUpFpGHQWHV�RQW�SHUPLV�GH�SHQVHU�OHV�QRXYHOOHV�PRGDOLWpV�TXL�QH�VRQW�SDUIRLV�
TXH� OD� IRUPDOLVDWLRQ� G¶XVDJHV� QRQ� UHFRQQXV�� 8QH� WHOOH� GpPDUFKH� LPSOLTXHUDLW�
FRQFUqWHPHQW�GH�UHSHQVHU�OHV�IRUPDWLRQV��UHODWLYHV�DX[�SUDWLTXHV�SURIHVVLRQQHOOHV��HQ�\�
LQWpJUDQW�V\VWpPDWLTXHPHQW�GHV�DQFLHQV��VXUYHLOODQWV�HQ�ILQ�GH�FDUULqUH�RX�UHWUDLWpV��TXL�
SRXUUDLHQW�DSSRUWHU�OHXU�UHJDUG�VXU�OHV�SUDWLTXHV�pWXGLpHV��IDLUH�FRQQDvWUH�OHV�GLIILFXOWpV�
UHQFRQWUpHV� SDU� OH� SDVVp�� OHV� PHWWUH� HQ� UHODWLRQ� DYHF� OHV� QRXYHDX[� HQMHX[� HW� DLGHU� OH�
JURXSH�HQ�IRUPDWLRQ�j�V¶DSSURSULHU�XQ�KpULWDJH��GHV�PpWKRGHV�WRXW�HQ�OHV�DGDSWDQW�DX[�
UpDOLWpV� DFWXHOOHV�� ,O� VHUDLW� SRXU� FHOD� QpFHVVDLUH� TXH� OHV� IRUPDWHXUV� VRLHQW� HX[�PrPHV�
IRUPpV�j�FHWWH�QRXYHOOH� ORJLTXH�DX�VHLQ�GHV�S{OHV�GH� IRUPDWLRQ��/¶LQWpJUDWLRQ�GH�FHWWH�
G\QDPLTXH�WHPSRUHOOH��GH�WUDQVPLVVLRQ��DX�VHLQ�GHV�GLIIpUHQWHV�LQVWDQFHV�GH�WUDYDLO�VXU�
OHV� SUDWLTXHV� GHV� VXUYHLOODQWV� LPSOLTXHUDLW� TXH� O¶pFKHORQ� FHQWUDO� VH� VDLVLVVH� GH� FHWWH�
TXHVWLRQ� HW� GpSHQG� GRQF� G¶XQ� QLYHDX� G¶DFWLRQ� TXL� GpSDVVH� OH� FDGUH� GH� FH� WUDYDLO��
7RXWHIRLV�� FHWWH� G\QDPLTXH� SHXW� G¶RUHV� HW� GpMj� rWUH� HQYLVDJpH� DX� VHLQ� GH� FHUWDLQHV�
LQVWDQFHV��FH�TXH�GHV�H[HPSOHV�YRQW�SHUPHWWUH�G¶LOOXVWUHU���/H�SUHPLHU�SRUWHUD�VXU�XQ�FDV�
R��XQ�WHOOH�UpIOH[LRQ�D�GpMj�pWp�HIIHFWLYHPHQW�PHQpH��GpPRQWUDQW�VD�IDLVDELOLWp��OH�VHFRQG�
VXU� XQH� IRUPDWLRQ� H[LVWDQWH� SRXYDQW� rWUH� FRPSOpWpH� GDQV� FHWWH� ORJLTXH� HW� OH� WURLVLqPH�
SURSRVHUD�G¶pWHQGUH�FHWWH�G\QDPLTXH�DX�VHLQ�GH�JURXSHV�GH�WUDYDLO�GRQW�OD�FUpDWLRQ�D�pWp�
HQYLVDJpH�UpFHPPHQW�SDU�OD�JDUGH�GHV�6FHDX[��
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�
([HPSOH�����/H�WUDYDLO�GHV�SHUVRQQHOV�GH�VXUYHLOODQFH�DX�40&�GH�&KkWHDX�7KLHUU\�
'DQV�OH�FDGUH�G¶XQ�PpPRLUH�XQLYHUVLWDLUH�VXU�OD�VSpFLILFLWp�GX�WUDYDLO�GHV�VXUYHLOODQWV�j�
&KkWHDX�7KLHUU\�� GHX[� DJHQWV���� HQ� SRVWH� DX� VHLQ� GH� FHW� pWDEOLVVHPHQW� SDUWLFXOLHU� RQW�
FKHUFKp� j� \� GpPRQWUHU� O¶RULJLQDOLWp� GHV� VDYRLUV� IDLUHV� GHV� SHUVRQQHOV� DILQ� GH� OD�
IRUPDOLVHU��3RXU�FH� IDLUH��D�pWp�PHQpH�XQH�UpXQLRQ�UpXQLVVDQW�GHV�VXUYHLOODQWV�DQFLHQV��
SURFKHV�GH�OD�UHWUDLWH��HW�G¶DXWUH�DUULYpV�SOXV�UpFHPPHQW���,OV�RQW�pYRTXp�OHXUV�SUDWLTXHV�
SURIHVVLRQQHOOHV�HW�OHXUV�pYROXWLRQV��OHV�DXWHXUV�UDSSRUWHQW�DLQVL�SDU�H[HPSOH�©�/H�40&�
IRQFWLRQQDLW� DORUV� µVRXV� XQ� UpJLPH� GH� TXDUWLHU� +DXWH� 6pFXULWp¶�� /HV� VXUYHLOODQWV� VH�
UHQGDLHQW�GDQV�OD�GLYLVLRQ�DFFXHLOODQW�OHV�GpWHQXV�OHV�SOXV�GLIILFLOHV�µOD�SHXU�DX�YHQWUH¶��
*OREDOHPHQW�OH�UDSSRUW�j�OD�GLVFLSOLQH�pWDLW�SOXV�GXU��«���(Q�GpSLW�GX�FOLPDW�GLIILFLOH��LOV�
GpFULYHQW� GHV� SUDWLTXHV� VSRQWDQpHV� HW� LQIRUPHOOHV� TXH� O¶RQ� SHXW� DQDO\VHU� FRPPH� GHV�
IRUPHV�HPEU\RQQDLUHV�GH�FHOOHV�G¶DXMRXUG¶KXL��/HV�VXUYHLOODQWV�GpFODUHQW�SDU�H[HPSOH�
TX¶LOV�VH�FDFKDLHQW�SRXU�MRXHU�DYHF�FHUWDLQV�GpWHQXV�j�OD�SpWDQTXH��DX�EDE\IRRW�RX�DX�
SLQJ�SRQJ�ª�����$X�FRXUV�GH�FHV�pFKDQJHV��OHV�VXUYHLOODQWV�RQW�SX�SUHQGUH�OD�PHVXUH�GH�
OD�VSpFLILFLWp�GH�OHXUV�VDYRLUV�IDLUH��DXWUHIRLV�QRQ�UHFRQQX�HW�SHX�j�SHX�©�DVVXPpV�SDU�OHV�
SHUVRQQHOV� HW� OHXU� KLpUDUFKLH�ª����� &HWWH� GpPDUFKH� GH� IRUPDOLVDWLRQ� IDLVDLW� VXLWH� j� OD�
PLVH� HQ� °XYUH� G¶XQ� SURFHVVXV� GH� WXWRUDW� G¶DQFLHQV� DFFRPSDJQDQW� OHV� QRXYHDX[�
VXUYHLOODQWV� DUULYDQWV� VXU� O¶pWDEOLVVHPHQW� GDQV� XQH� ORJLTXH� GH� WUDQVPLVVLRQ� SHQVpH� HW�
SRUWpH�WDQW�SDU�OD�KLpUDUFKLH�TXH�SDU�OHV�DJHQWV��6L�OHV�SUDWLTXHV�GH�&KkWHDX�7KLHUU\�VRQW�
ELHQ� VSpFLILTXHV� HW� QRQ� WUDQVSRVDEOHV� HQ� O¶pWDW�� OHV� ORJLTXHV� TXL� RQW� JXLGp� FH� WUDYDLO�
SHXYHQW� LQVSLUHU� G¶DXWUHV� JURXSHV� RX� IRUPDWLRQV� VXU� OHV� SUDWLTXHV� SURIHVVLRQQHOOHV��
$LQVL��OD�UpIOH[LRQ�PHQpH�GDQV�FH�PpPRLUH�D�SDU�OD�VXLWH�IDLW�O¶REMHW�G¶XQ�ILOP��©�/¶DYLV�
GH�&KkWHDX�ª��SRXU�OHTXHO�OD�'$3�DYDLW�PLV�HQ�DYDQW�FHUWDLQHV�WKpPDWLTXHV�j�DERUGHU�HW�
QRWDPPHQW� ©�3URSRVHU� OD� SDUROH� DX[� VXUYHLOODQWV� HX[�PrPHV� VXU� OHXUV� SUDWLTXHV�ª��
©�3UpVHQWHU� OD� PDQLqUH� GRQW� FHWWH� PpWKRGRORJLH� SHXW� rWUH� GpFOLQHU� GDQV� XQ� DXWUH�
pWDEOLVVHPHQW�ª����� 6DQV� VXLYUH� QpFHVVDLUHPHQW� O¶LQWpJUDOLWp� GX� GpURXOp� GH� OD�
IRUPDOLVDWLRQ�GHV�SUDWLTXHV�WHO�TX¶j�&KkWHDX�7KLHUU\��LO�SDUDvW�SDUWLFXOLqUHPHQW�ULFKH�HW�
�������������������������������������������������
����*��&ORFKH]��-��0LRWWR��/H�WUDYDLO�GH�VXUYHLOODQFH�j�&KkWHDX�7KLHUU\���SRXU�XQH�G\QDPLTXH�UHODWLRQQHOOH�DYHF�OHV�
SHUVRQQHV�GpWHQXHV��0pPRLUH�SRXU�O¶REWHQWLRQ�GX�GLSO{PH�GH�VDQWp�SXEOLTXH�HQ�PLOLHX�SpQLWHQWLDLUH��8QLYHUVLWp�3DULV�
'HVFDUWHV��MXLQ����������,ELG��S��������,ELG�������&RPSWH�UHQGX�GH�OD�UpXQLRQ�GX����QRYHPEUH�������pWDEOL�SDU�OH�6&(5,�
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IRUPDWHXU� SRXU� OHV� SHUVRQQHOV� GH� SRXYRLU� pFKDQJHU� DYHF� OHV� DQFLHQV�� WpPRLJQHU� GHV�
SUDWLTXHV� HQ� °XYUH� HW� OHV� DQDO\VHU�� $� SDUWLU� GH� FH� WUDYDLO�� O¶pYROXWLRQ� GHV� SUDWLTXHV�
YRXOXH� SDU� O¶LQVWLWXWLRQ� SHXW� SUHQGUH� XQ� DXWUH� VHQV�� pYLWHU� O¶LGpH� GH� UXSWXUH� DX� SURILW�
G¶XQH� FRQWLQXLWp� HQWUH� FHUWDLQHV� PRGDOLWpV� GpMj� RSpUpHV� PDLV� QRQ� UHFRQQXHV� HW� OHXU�
IRUPDOLVDWLRQ�HQ�FRQIRUPLWp�DYHF�OHV�DWWHQWHV�LQVWLWXWLRQQHOOHV��8QH�UpHOOH�DSSURSULDWLRQ�
GHV�VDYRLUV�IDLUH�HVW�DLQVL�SRVVLEOH�GDQV�OH�PrPH�WHPSV�TX¶XQ�LQYHVWLVVHPHQW�SRVLWLI�GX�
UDSSRUW�DX�SDVVp��QL�P\WKLILp�QL�UHMHWp�PDLV�WUDYDLOOp�FRPPH�VRXUFH�G¶XQ�KpULWDJH�XWLOH��

�
([HPSOH�����/D�IRUPDWLRQ�©�0LHX[�FRPPXQLTXHU�DX�VHLQ�GH�VRQ�pTXLSH�SRXU�XQ�PLHX[�
rWUH�DX�WUDYDLO�ª�GLVSHQVpH�DX�&3�/LDQFRXUW�
�
'DQV�XQH�VWUXFWXUH�WRWDOHPHQW�GLIIpUHQWH�GH�FHOOH�SUpFpGHPPHQW�pYRTXpH��GpQXpH�G¶XQH�
FXOWXUH� LGHQWLWDLUH�IRUWH�QRWDPPHQW�GX�IDLW�GH�VD� WDLOOH�HW�G¶XQ�LPSRUWDQW� WXUQ�RYHU�GHV�
SHUVRQQHOV�� OD�PLVH� HQ�SODFH�G¶XQH� IRUPDWLRQ� UHODWLYH� DX� WUDYDLO� HQ�pTXLSH� V¶LQVFULYDLW�
GDQV�XQH�YRORQWp�GH�IDFLOLWHU�OD�FRKpVLRQ�HW�OHV�V\QHUJLHV��/D�IRUPDWLRQ��GLVSHQVpH�SDU�XQ�
SV\FKRWKpUDSHXWH� HW� FRDFK�� V¶DUWLFXODLW� QRWDPPHQW� DXWRXU� G¶DFWLYLWpV� GH� FROODERUDWLRQ�
SXLV�G¶LQWHUURJDWLRQ�GHV�SUDWLTXHV� LQGLYLGXHOOHV�HW�FROOHFWLYHV��/¶DFWLRQ�GH� IRUPDWLRQ�D�
VHPEOp�WRXW�j�IDLW�EpQpILTXH�DX[�pTXLSHV��SHUPHWWDQW�GH�PHWWUH�HQ�H[HUJXH�OHV�SRWHQWLHOV�
GH�FKDFXQ��OHV�OHYLHUV�GH�FRRSpUDWLRQ��OHV�EORFDJHV�LQGXLWV�SDU�GHV�PDOHQWHQGXV�HWF��/D�
SUREOpPDWLTXH�GH�O¶HVSULW�G¶pTXLSH�V¶LQVFULW�HQ�GURLW�OLJQH�GH�QRWUH�WUDYDLO�SXLVTXH��QRXV�
O¶DYRQV�YX��O¶XQH�GHV�FRPSRVDQWHV�IRUWHV�GX�P\WKH�GH�O¶kJH�G¶RU�HVW�FHOOH�GHV�VROLGDULWpV�
EULVpHV�DX�SURILW�G¶XQ�LQGLYLGXDOLVPH�GpOpWqUH���
/H� IRUPDWHXU� D� SX� QRWHU� XQ� IRQFWLRQQHPHQW� GHV� pTXLSHV� VRXYHQW� VWUXFWXUp�
IRQFWLRQQHOOHPHQW� SDU� OD� SUpVHQFH� GH� VpQLRUV� GRQW� O¶DXUD� SURIHVVLRQQHOOH� HVW�
JpQpUDOHPHQW� EpQpILTXH�� $X� VHLQ� G¶XQH� WHOOH� IRUPDWLRQ� RX� GH� SURMHWV� pTXLYDOHQWV��
SRXUUDLW�rWUH� UHQIRUFpH� OD�SUREOpPDWLTXH�UHODWLYH�j� OD� WUDQVPLVVLRQ�HW�DX[�pFKDQJHV�VXU�
O¶pYROXWLRQ� GX� IRQFWLRQQHPHQW� GHV� pTXLSHV�� (YRTXHU� OHV� UHSUpVHQWDWLRQV� GX� SDVVp�
FRQFHUQDQW� FHWWH� WKpPDWLTXH� GHV� VROLGDULWpV� SHUPHWWUDLW� j� OD� IRLV� GH� GpVDPRUFHU� OH�
SRVLWLRQQHPHQW� � QRVWDOJLTXH� �HQ� LQWHUURJHDQW� OHV� GLIILFXOWpV� D\DQW� WRXMRXUV� H[LVWp�
QRWDPPHQW�DXWRXU�GHV�DIIDLUHV�LQWHUSHUVRQQHOOHV�RX�GHV�HQMHX[�GH�SRXYRLU��HW�pJDOHPHQW�
GH� WUDYDLOOHU� OHV� GLIILFXOWpV� UpHOOHV� OLpHV� DX[� pYROXWLRQV� GHV� VWUXFWXUHV� �FRQWDFWV� SOXV�
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GLIILFLOHV� HQ� FRXUVLYHV� IHUPpHV�� LVROHPHQW� HW� PDQTXH� G¶LQWHUFRQQDLVVDQFH� VXU� OHV�
VWUXFWXUHV�GH�WDLOOH�LPSRUWDQWH�HWF���HW�GH�SRXYRLU�SXLVHU�SDUPL�OHV�SUDWLTXHV�GX�SDVVp�GHV�
pOpPHQWV�GH�UpSRQVH�SRXU�FRQVWUXLUH�GX�OLHQ�HW�SDOLHU�OH�PDQTXH�GH�FRKpVLRQ�DSSDUHQW��
�
�
([HPSOH�����/HV�JURXSHV�GH�WUDYDLO�HQYLVDJpHV�SDU�OH�SODQ�7DXELUD�H[SRVp�OH���MXLQ������

/D�JDUGH�GHV�6FHDX[�D�DQQRQFp�OH���MXLQ������XQ�SODQ�GH�VpFXULVDWLRQ�GHV�pWDEOLVVHPHQWV�
SpQLWHQWLDLUHV�� /¶XQ� GHV� PR\HQV� SURSRVp� HVW� D[p� DXWRXU� GX� UHQIRUFHPHQW� GX� U{OH� GX�
VXUYHLOODQW�GDQV�OH�SURFHVVXV�GH�VRFLDELOLVDWLRQ�GHV�GpWHQXV�HQ�0DLVRQ�&HQWUDOH����HW�FH��
j�WUDYHUV�OH�FRQWHQX�GX�3(3�HW�OH�U{OH�TX¶\�MRXH�OH�VXUYHLOODQW��OD�SROLWLTXH�GH�UHVVRXUFHV�
KXPDLQHV��UHFUXWHPHQW�� IRUPDWLRQ��� OD�TXHVWLRQ�GH� OD�SOXULGLVFLSOLQDULWp��/HV�UpIOH[LRQV�
PHQpHV� SRUWHURQW� GRQF� QpFHVVDLUHPHQW� VXU� OHV� SUDWLTXHV� SURIHVVLRQQHOOHV� GHV�
VXUYHLOODQWV�� � 4XH� FHV� JURXSHV� GH� WUDYDLO� VH� IRUPHQW� DX� QLYHDX� QDWLRQDO�� UpJLRQDO� RX�
ORFDO�� LO� SDUDLWUDLW� RSSRUWXQ� G¶\� IDLUH� SDUWLFLSHU� GHV� VXUYHLOODQWV� WUDYDLOODQW� GDQV� FHV�
PDLVRQV� FHQWUDOHV�� &HUWDLQHV� G¶HQWUH� HOOHV� VRQW� PDUTXpHV� SDU� XQ� IRUW� VHQWLPHQW�
LGHQWLWDLUH�GX�IDLW�G¶XQH�KLVWRLUH�DQFLHQQH�HW�PDUTXDQWH��5pXQLU�GHV�DJHQWV�GH�GLIIpUHQWV�
pWDEOLVVHPHQWV�SRXU�pFKDQJHU�VXU�OHV�WKpPDWLTXHV�SURSRVpHV�SHUPHWWUDLW�GH�SXLVHU�SDUPL�
OHV�SUDWLTXHV�OHV�SOXV�DERXWLHV�GH�FKDTXH�pWDEOLVVHPHQW��&RQFHUQDQW�OH�3(3�SDU�H[HPSOH��
VL�O¶DSSHOODWLRQ�SHXW�VHPEOHU�EDUEDUH�SRXU�FHUWDLQV�VXUYHLOODQWV��HQ�pYRTXDQW�OH�TXRWLGLHQ�
HW�OHV�SUDWLTXHV�QRQ�IRUPDOLVpHV�GHV�DQFLHQV��LO�VHUDLW�SRVVLEOH�GH�GpFRXYULU�TXH�FHUWDLQV�
SDQV� GH� FH� TXL� FRQVWLWXH� OH� 3(3� H[LVWDLHQW� VRXV� G¶DXWUHV� IRUPHV� GHSXLV� SOXVLHXUV�
JpQpUDWLRQV��(Q�DQFUDQW�DLQVL�FHV�JURXSHV�GH� WUDYDLO�GDQV�XQH� ORJLTXH�GH� WUDQVPLVVLRQ��
RQ�SHXW�SHQVHU�TXH�O¶DSSURSULDWLRQ�GH�QRXYHOOHV�SUDWLTXHV�VHUDLW�IDFLOLWpH��&HV�SUDWLTXHV��
HQ� Q¶pWDQW� SDV� LPSRVpHV� ©�G¶HQ� KDXW�ª� PDLV� LVVXHV� GX� YpFX� GHV� SHUVRQQHOV�� GH� OHXU�
VDYRLUV� IDLUH� SDUIRLV� LJQRUpV� IHURQW� VHQV� GDQV� FHV� pWDEOLVVHPHQWV� VSpFLILTXHV� R��
O¶pTXLOLEUH�HVW�WRXMRXUV�IUDJLOH�HW�QH�SHXW�rWUH�FKDPERXOp�VDQV�JUDQGH�SUpFDXWLRQ��
�
�������������������������������������������������
����6LWH�GX�PLQLVWqUH�GH�OD�-XVWLFH��©�6pFXULVDWLRQ�GHV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV��&KULVWLDQH�7DXELUD�PHW�HQ�°XYUH�
GHV�PHVXUHV�H[FHSWLRQQHOOHV�ª��KWWS���ZZZ�MXVWLFH�JRXY�IU�OD�JDUGH�GHV�VFHDX[�������VHFXULVDWLRQ�GHV�
HWDEOLVVHPHQWV�SHQLWHQWLDLUHV�������KWPO�
�
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�
&HV� SUHPLqUHV� SLVWHV� RQW� HQYLVDJp� O¶LQWpJUDWLRQ� GH� OD�PpPRLUH� HW� GX� UDSSRUW� DX� SDVVp�
GDQV� OD� FRQGXLWH� GX� FKDQJHPHQW� DILQ� GH� GpULJLGLILHU� OHV� SRVLWLRQV��� G¶XQH� SDUW�� HQ�
SHUPHWWDQW�DX[�SHUVRQQHOV�GH�VH�SRVHU�OHV�ERQQHV�TXHVWLRQV�SDU�UDSSRUW�DX[�pYROXWLRQV�
GH� OHXU� PpWLHU� PDLV� DXVVL� GH� V¶DSSURSULHU� OHV� SUDWLTXHV� j� SDUWLU� GH� FH� TXL� SHXW� rWUH�
WUDQVPLV� SDU� OHV� DQFLHQV� HW� TXL� SRXUUDLW� JXLGHU� O¶pODERUDWLRQ� GHV� QRXYHOOHV� SUDWLTXHV�
SOXW{W�TX¶rWUH�UHJUHWWp���G¶DXWUH�SDUW��HQ�SHUPHWWDQW�j�O¶LQVWLWXWLRQ�GH�OHYHU�OH�YRLOH�VXU�XQ�
SDVVp�SHQVp�FRPPH�REVFXUH�RX�KpURwTXH�SRXU�\�SXLVHU� OHV� VDYRLUV� IDLUH�HW� LQYHVWLU� OHV�
PpPRLUHV�SRXU�FRQVWUXLUH� OHV�UpIRUPHV�HQYLVDJpHV��/¶RULJLQH�GX�VHQWLPHQW�QRVWDOJLTXH�
pWDQW� pJDOHPHQW� j� UHFKHUFKHU� GDQV� OHV� LQVDWLVIDFWLRQV� SUpVHQWHV� TXDQW� DX� FRQWHQX� GX�
PpWLHU��LO�FRQYLHQW�G¶HQYLVDJHU�j�SUpVHQW�GHV�SLVWHV�GH�UpIOH[LRQ�DXWRXU�GH�OD�YDORULVDWLRQ�
GX�WUDYDLO�GX�VXUYHLOODQW�DILQ�GH�GRQQHU�GX�VHQV�DX[�PLVVLRQV�H[HUFpHV�DX�TXRWLGLHQ��
�
������ 9HUV�XQH�UHYDORULVDWLRQ�GX�WUDYDLO�GX�VXUYHLOODQW�

�� /HV�VXUYHLOODQWV�UpIpUHQWV�G¶XQ�SXEOLF�FLEOp�
�
/D� ORJLTXH� GHV� JURXSHV� GH� WUDYDLO� pYRTXpH� FL�GHVVXV� V¶LQVFULW� pJDOHPHQW� GDQV� FH�
SURFHVVXV�GH�YDORULVDWLRQ�GX�WUDYDLO�GX�VXUYHLOODQW��O¶REMHFWLI�DIILFKp�SDU�OD�PLQLVWUH�pWDQW�
GH�OXL�SHUPHWWUH�GH�©�UHGHYHQLU�O¶LQWHUORFXWHXU�SULYLOpJLp�GX�FRQGDPQp�ª�����(Q�FH�VHQV��
HW�DX�GHOj�GHV�PDLVRQV�FHQWUDOHV��XQH�GpPDUFKH�H[SpULPHQWDOH�HVW�PHQpH�VXU�OD�',63�GH�
'LMRQ��GHSXLV�������FRQVLVWDQW�HQ�OD�PLVH�HQ�SODFH�GH�©�VXUYHLOODQWV�UpIpUHQWV�ª��/¶LGpH��j�
SDUWLU�GHV� UHWRXU�SRVLWLIV� UHODWLIV� j� O¶LPSOLFDWLRQ�GHV� VXUYHLOODQWV�4$�GDQV� OH� FDGUH�GHV�
SURFHVVXV� GH� ODEHOOLVDWLRQ�� HVW� GH� IDLUH� GX� VXUYHLOODQW� OH� UpIpUHQW� GX� GpWHQX�� XQ� DJHQW�
VSpFLDOLVp�GDQV�OH�WUDLWHPHQW�GH�VHV�GHPDQGHV��GRWp�G¶XQH�SOXV�JUDQGH�FUpGLELOLWp�HW�G¶XQ�
FHUWDLQ� SRLGV� GDQV� OHV� SULVHV� GH� GpFLVLRQV� QRWDPPHQW� HQ� &38����� $� OD� OHFWXUH� GHV�
FRPSWHV�UHQGXV�GH�&23,/�����FHUWDLQHV�GLIILFXOWpV�VHPEOHQW�V¶rWUH�SRVpHV�QRWDPPHQW�HQ�
WHUPHV� GH� FRPSUpKHQVLRQ� GHV� ERUQHV� GH� OD� PLVVLRQ� SDU� OHV� DJHQWV�� GHV� EHVRLQV� GH�
IRUPDWLRQV�LPSRUWDQWV�DILQ�GH�SRXYRLU�UpSRQGUH�DX[�TXHVWLRQV�WHFKQLTXHV�GHV�SHUVRQQHV�
GpWHQXHV��GX�SRVLWLRQQHPHQW�GH�OD�KLpUDUFKLH�LQWHUPpGLDLUH�HWF���
�������������������������������������������������
����3ULVRQV���XQ�GLVSRVLWLI�H[FHSWLRQQHO��©�SODQ�G¶DFWLRQ�PDLVRQ�FHQWUDOH�ª��
KWWS���ZZZ�SUHVVH�MXVWLFH�JRXY�IU�DUWBSL[�6HFXULWHHQSULVRQ�SGI�����',63�,1)2�©�/¶H[SpULPHQWDWLRQ�GX�VXUYHLOODQW�UpIpUDQW�ª��GLVSRQLEOH�VXU�O¶LQWUDQHW�$31(7�����&23,/�0�3�GX�������������GLVSRQLEOH�VXU�O¶LQWUDQHW�$31(7�
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8QH�pYDOXDWLRQ�ILQDOH�GH�O¶H[SpULPHQWDWLRQ�GHYUDLW�YRLU� OH� MRXU�HQ�MXLQ������DYDQW�XQH�
pYHQWXHOOH�JpQpUDOLVDWLRQ�j� O¶HQVHPEOH�GH� OD�',63�GH�'LMRQ��'DQV� OD� ORJLTXH�FH�SURMHW�
SHUWLQHQW�� PDLV� GH� PDQLqUH� PRLQV� DPELWLHXVH� TXL� pYLWHUDLW� FHUWDLQHV� GHV� GLIILFXOWpV�
VRXOHYpHV�� RQ� SHXW� SHQVHU� TXH� OD� YDORULVDWLRQ� GX� U{OH� GX� VXUYHLOODQW� UHVVHQWLH� SDU� OHV�
UpIpUHQWV�4$��SRXUUDLW�rWUH�UHSURGXLWH�SDU�OH�ELDLV�G¶DIIHFWDWLRQV�VHFWRULHOOHV�VSpFLILTXHV�
UHODWLYHV�j�OD�SULVH�HQ�FKDUJH�GH�FHUWDLQV�GpWHQXV���
/HV� SHUVRQQHV� GpWHQXHV� VRXIIUDQW� GH� WURXEOHV� SV\FKLDWULTXHV� VRQW� GH� SOXV� HQ� SOXV�
QRPEUHXVHV���� HW� OD� SULVH� HQ� FKDUJH� GH� FHOOHV� SUpVHQWDQW� GHV� WURXEOHV� ORXUGV� GX�
FRPSRUWHPHQW� RX� GH� OD� SHUVRQQDOLWp� HVW� SDUWLFXOLqUHPHQW� FRPSOH[H� HQ� GpWHQWLRQ�� &HV�
SHUVRQQHV� SHXYHQW� HQ� FH� VHQV� FRQVWLWXHU� XQ� SXEOLF� SULYLOpJLp� GDQV� OH� FDGUH� GH�
O¶pODERUDWLRQ� G¶XQH� SROLWLTXH� GH� VRFLDOLVDWLRQ� GRQW� OH� VXUYHLOODQW� VHUDLW� XQ� pOpPHQW�
FHQWUDO�� /¶DIIHFWDWLRQ� G¶XQH� pTXLSH� GH� VXUYHLOODQWV� GpGLpH�� HW� IRUPpH�� VXU� XQH� ]RQH�
VHFWRULVpH� G¶KpEHUJHPHQW� GHV� GpWHQXV� OHV� SOXV� YXOQpUDEOHV� G¶XQ� SRLQW� GH� YXH�
SV\FKLDWULTXH� SHUPHW� GH� GpYHORSSHU� XQ� OLHQ� GH� FRQILDQFH� HQWUH� OHV� SHUVRQQHOV� HW� FHV�
SHUVRQQHV�DYHF�OHVTXHOOHV�OD�UHODWLRQ�HVW�SOXV�GLIILFLOH�j�DERUGHU��(OOH�SHUPHW�pJDOHPHQW�
GH� WLVVHU�GHV� OLHQV�GH�FRQILDQFH�HQWUH� OHV�SHUVRQQHOV�SpQLWHQWLDLUHV�HW� OHV�SHUVRQQHOV�GH�
VDQWp�� SDUWHQDLUHV� LQFRQWRXUQDEOHV� IDFH� j� GH� WHOOHV� SUREOpPDWLTXHV�� /H� SDUWDJH�
G¶LQIRUPDWLRQ��GDQV�OH�UHVSHFW�GHV�UHVSRQVDELOLWpV�GH�FKDFXQ��DVVXUH�XQH�SULVH�HQ�FKDUJH�
RSWLPDOH�GX�SXEOLF�HW�GRQQH�GX�VHQV�DX[�PLVVLRQV�GHV�VXUYHLOODQWV�LPSOLTXpV�SDU�OH�ELDLV�
GH� UpXQLRQV� GH� FRQFHUWDWLRQ� RX� G¶HQWUHWLHQV� PL[WHV� �VDQLWDLUHV�SpQLWHQWLDLUHV�� ORUV� GH�
SUREOqPHV�SRQFWXHOV���
�
8Q�VHFWHXU�GH�FH� W\SH�D�pWp�PLV�HQ�SODFH�j� OD�PDLVRQ�G¶DUUrW�GH�/LDQFRXUW�HQ������HW�
DVVXUH� XQH� SULVH� HQ� FKDUJH� SOXV� DGDSWpH� GH� FHV� SXEOLFV� WRXW� HQ� SHUPHWWDQW� XQ�
LQYHVWLVVHPHQW�SDUWLFXOLHU�GHV�SHUVRQQHOV�YLVLEOHPHQW�DWWDFKpV�j� OHXU�SDUWLFLSDWLRQ�j�FH�
GLVSRVLWLI��

�������������������������������������������������
���� /HPRQGH�IU�� ©����� GHV� GpWHQXV� SUpVHQWHQW� DX� PRLQV� XQ� WURXEOH� SV\FKLDWULTXH�ª�� ��� DYULO� ������
KWWS���ZZZ�OHPRQGH�IU�VRFLHWH�DUWLFOH���������������GHV�GHWHQXV�SUHVHQWHQW�DX�PRLQV�XQ�WURXEOH�
SV\FKLDWULTXHB�������B�����KWPO�
�
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/D�JpQpUDOLVDWLRQ�GH�FH�W\SH�GH�TXDUWLHUV�VSpFLILTXHV�GRWpV�G¶XQH�pTXLSH�GH�VXUYHLOODQWV�
GpGLpV�SRXUUDLW�rWUH�HQYLVDJpH��QRWDPPHQW��HQ�SULRULWp�GDQV�OHV�PDLVRQV�FHQWUDOHV�R��FH�
SXEOLF�HVW�QRPEUHX[��&HWWH�GpPDUFKH�LUDLW�GDQV�OH�VHQV�GX�SURMHW�GH�OD�JDUGH�GHV�6FHDX[�
pYRTXp� SOXV� KDXW�� OH� SODQ� G¶DFWLRQ�0DLVRQ� &HQWUDOH� YLVDQW� WDQW� OH� SRVLWLRQQHPHQW� GX�
VXUYHLOODQW� FRPPH� LQWHUORFXWHXU� SULYLOpJLHU� GX� GpWHQX� �FH� TXL� HVW� IDFLOLWp� SDU� XQH�
DIIHFWDWLRQ� GDQV� XQ� TXDUWLHU� VSpFLILTXH�� TXH� OH� UHQIRUFHPHQW� GH� OD� SOXULGLVFLSOLQDULWp�
�SDUWHQDULDW�SULYLOpJLp�LFL�DYHF�O¶pTXLSH�VRLJQDQWH���
�
'H�WHOOHV�GpPDUFKHV�GH�PLVHV�HQ�°XYUH�G¶pTXLSHV�GpGLpHV�SUHQDQW�XQ�FKDUJH�XQ�SXEOLF�
VSpFLILTXH�� GRQQHQW� GX� VHQV� DX� WUDYDLO� GX� VXUYHLOODQW� TXL� GpYHORSSH� XQ� VDYRLU� IDLUH�
SDUWLFXOLHU�� XQH� UHFRQQDLVVDQFH� GH� OD� SDUW� GHV� SDUWHQDLUHV� HW� GHV� SHUVRQQHV� GpWHQXHV��
(OOHV� SHXYHQW� rWUH� HQYLVDJpHV� j� O¶pJDUG� G¶DXWUHV� SXEOLFV�� FRPPH� SDU� H[HPSOH� OHV�
VRUWDQWV��FRQGDPQpV�j�GH�ORQJXHV�SHLQHV�SURFKHV�GH�OD�VRUWLH�RX�HQ�FRXUV�G¶pODERUDWLRQ�
G¶XQ�SURMHW�G¶DPpQDJHPHQW�GH�SHLQH��TXL�QpFHVVLWHQW�XQ�DFFRPSDJQHPHQW�SDUWLFXOLHU��HQ�
SDUWHQDULDW� DYHF� OH� 63,3� QRWDPPHQW� PDLV� pJDOHPHQW� GHV� RUJDQLVPHV� WHOV� TXH� 3{OH�
HPSORL�RX�OD�PLVVLRQ�ORFDOH��3HX�j�SHX��OH�GpYHORSSHPHQW�G¶pTXLSHV�VSpFLILTXHV�DX�VHLQ�
GHV� VWUXFWXUHV� SHUPHWWUDLW� G¶LPSOLTXHU� XQ�SOXV� JUDQG�QRPEUH�GH�SHUVRQQHOV�� DXWRXU� GH�
SUREOpPDWLTXHV�GLIIpUHQWHV�HQ�IRQFWLRQV�GHV�DSSpWHQFHV�HW�FDSDFLWpV�GH�FKDFXQ��
�
�
�
�
�
�
�
�
�
�
�
�
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6\QWKqVH�GHV�SUpFRQLVDWLRQV���
�

��� *URXSHV�G¶pFULWXUH�
�

¾� 3RXUVXLYUH�DYHF�GH�QRXYHDX[�SDUWLFLSDQWV��OHV�WUDYDX[�G¶pFULWXUHV�HQWUHSULV�GDQV�
OH�FDGUH�GH�OD�FROOHFWLRQ�5HJDUGV�SpQLWHQWLDLUHV��

¾� $MRXWHU� XQH� GLPHQVLRQ� GH�PL[LWp� JpQpUDWLRQQHOOH� GHV� SDUWLFLSDQWV� �HW� QRQ� SOXV�
XQLTXHPHQW�GHV�DQFLHQV����

¾� $VVXUHU� XQH� SOXV� JUDQGH� YLVLELOLWp� j� FHWWH� LQLWLDWLYH� HQ� RUJDQLVDQW� XQH� OHFWXUH�
SXEOLTXH�j�O¶(1$3�HW�OD�GLIIXVLRQ�VXU�FOHI�86%�DX[�pOqYHV�VXUYHLOODQWV���

�
��� )RUPDWLRQ�LQLWLDOH�
¾� 5HQIRUFHU� OH� WHPSV� FRQVDFUp� HW� DSSURIRQGLU� OH� FRQWHQX� GX� FRXUV� ©�+LVWRLUH�

SpQLWHQWLDLUH� ±� /HV� pYROXWLRQV� GX� PpWLHU� GH� VXUYHLOODQW�ª�� GLVSHQVp� DX[� pOqYHV�
VXUYHLOODQWV��

¾� <�DERUGHU�VDQV�WDERXV�OHV�FRQVWDWV�FRQFHUQDQW�OHV�SHUFHSWLRQV�TXH�SHXYHQW�DYRLU�
OHV� VXUYHLOODQWV� GHV� pYROXWLRQV� GH� OHXU� PpWLHU� �GpSRVVHVVLRQ� GHV� PLVVLRQV��
UDSSRUWV�GH�SRXYRLUV�GpIDYRUDEOHV�HWF����

¾� )DLUH�pPHUJHU�FHV�FRQVWDWV�SDU�XQH�GpPDUFKH�SDUWLFLSDWLYH�j�SDUWLU�GHV�pOpPHQWV�
GH�GLVFRXUV�HQWHQGXV�HQ�VWDJH��

¾� 3RXU�FHOD��SRVLWLRQQHU�OH�FRXUV�j�O¶LVVXH�GX�VWDJH�GH�GpFRXYHUWH��
�

��� �5pIOH[LRQ�VXU�OH�SDVVp�HW�OHV�DFTXLV�GDQV�OHV�pFKDQJHV�VXU�OHV�SUDWLTXHV�
SURIHVVLRQQHOOHV�

�
¾� $X� QLYHDX� ORFDO�� GpEXWHU� WRXWH� IRUPH� LQVWLWXWLRQQDOLVpH� GH� UpIOH[LRQ� VXU� OHV�

SUDWLTXHV�SURIHVVLRQQHOOHV��\�FRPSULV�ORUV�GH�IRUPDWLRQV��SDU�XQ�pFKDQJH�VXU�OHV�
DQFLHQQHV� SUDWLTXHV�� OHV� GLIILFXOWpV� UHQFRQWUpHV� HW� OHV� pOpPHQWV� SHUWLQHQWV� TXL�
SHXYHQW�HQ�rWUH�UHWLUpV��

¾� 6¶DSSX\HU�VXU�OHV�DQFLHQV�HW�OHXU�YLVLRQ�GX�WUDYDLO�SRXU�DPRUFHU�FHWWH�UpIOH[LRQ�HW�
SURSRVHU�XQH�GpPDUFKH�IDYRUDEOH�j�OD�WUDQVPLVVLRQ�GHV�VDYRLUV�IDLUH��

¾� )RUPDOLVHU�OHV�SUDWLTXHV�j�PHWWUH�HQ�YLJXHXU�j�SDUWLU�GH�FH�WUDYDLO�GH�UpIOH[LRQ�VXU�
O¶H[LVWDQW��

¾� $X�QLYHDX�UpJLRQDO��VHQVLELOLVHU�OHV�S{OHV�GH�IRUPDWLRQV�HW�IRUPHU�OHV�IRUPDWHXUV�
j�FHWWH�G\QDPLTXH�GH� UpIOH[LRQ�VXU� OH�SDVVp�HW�GH�YDORULVDWLRQ�GHV�VDYRLUV� IDLUH�
HPSLULTXHV���
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�
���0LVH�HQ�SODFH�GH�TXDUWLHUV�VSpFLILTXHV�GRWpV�GH�VXUYHLOODQWV�UpIpUHQWV�G¶XQ�
SXEOLF�FLEOp�

�

¾� 0HWWUH� HQ� SODFH� GHV� pTXLSHV� GpGLpHV� GDQV� OH� FDGUH� GH� VHFWHXUV� VSpFLILTXHV�
�GpWHQXV�VRXIIUDQWV�GH�WURXEOHV�SV\FKLDWULTXHV��GpWHQXV�VRUWDQWV���

¾� $VVXUHU� O¶LQYHVWLVVHPHQW� GHV� VXUYHLOODQWV� DX� VHLQ� GH� FHV� pTXLSHV� SDU� XQ�
UHFUXWHPHQW�VSpFLILTXH�HW�GHV�IRUPDWLRQV�SUpDODEOHV��

¾� 'pYHORSSHU� OH� WUDYDLO�SDUWHQDULDO�SDU� O¶RUJDQLVDWLRQ�GH� UpXQLRQV� UpJXOLqUHV�DYHF�
OHV�DXWUHV�SURIHVVLRQQHOV�LPSOLTXpV�GDQV�OD�SULVH�HQ�FKDUJH�VSpFLILTXH��VRLJQDQWV��
63,3�� LQWHUYHQDQWV� HQ� OLHQV� DYHF� OD� UpLQVHUWLRQ�� HW� SHUPHWWUH� OH� GpYHORSSHPHQW�
G¶XQ�WUDYDLO�G¶LQWHOOLJHQFH�FROOHFWLYH�GDQV�OH�SDUWDJH�pTXLOLEUp�G¶LQIRUPDWLRQV���
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&RQFOXVLRQ���

� 5��*LUDUGHW�OLYUDLW�GpMj�GDQV�VRQ�RXYUDJH�OHV�FOHIV�GH�OHFWXUH�GX�SDVVp�P\WKLILp���
©�/HV� UrYHV� GH� O¶kJH� G¶RU� SURFqGHQW�� VHORQ� WRXWH� YUDLVHPEODQFH�� G¶XQH� IRUPH�
UHODWLYHPHQW�SURFKH�GH�PDODLVH��G¶LQTXLpWXGH�RX�G¶DQJRLVVH��&¶HVW�GDQV�OD�IXLWH�KRUV�GX�
WHPSV�SUpVHQW��GDQV� OH�UHIXV�RX� OD�QpJDWLRQ�GH�FHUWDLQHV� IRUPHV�FRQWHPSRUDLQHV�GH� OD�
YLH� VRFLDOH�� TX¶LOV� SURMHWWHQW�� SRXU� OHXU� SDUW�� O¶HQFKDLQHPHQW� VLQJXOLqUHPHQW� FRPSOH[H�
G¶LPDJHV�� GH� UHSUpVHQWDWLRQV� HW� GH� V\PEROHV� GRQW� LOV� GHPHXUHQW� OHV� LQpSXLVDEOHV�
JpQpUDWHXUV�ª�����/H�GLVFRXUV�GHV�VXUYHLOODQWV�VXU�OH�SDVVp�HW�OHV�pYROXWLRQV�SpQLWHQWLDLUHV�
GRLW�DLQVL�rWUH�DYDQW�WRXW�DSSUpKHQGp�FRPPH�XQ�V\PSW{PH��XQ�UpYpODWHXU�HW�QRQ�FRPPH�
XQH� SRVLWLRQ� GH� SULQFLSH� TX¶LO� IDXGUDLW� FRPEDWWUH� GH� IURQW� SRXU� SRXUVXLYUH� OD�
PRGHUQLVDWLRQ�GH�O¶LQVWLWXWLRQ��1pDQPRLQV��OH�SRVLWLRQQHPHQW�DGRSWp�SHXW�rWUH�IDFWHXU�GH�
EORFDJHV� HW�PpULWH� G¶rWUH� WUDYDLOOp� SRXU� DVVXUHU� OD� ERQQH�PDUFKH� G¶XQH� DGPLQLVWUDWLRQ�
GRQW�OHV�SHUVRQQHOV�GH�VXUYHLOODQFH�UHSUpVHQWHQW�����GHV�HIIHFWLIV��6L�OHV�GLIILFXOWpV�GX�
SUpVHQW�FRQVWLWXHQW�OH�PRWHXU�GH�OD�QRVWDOJLH�REVHUYpH��OH�P\WKH�GH�O¶kJH�G¶RU�SXLVH�VHV�
VRXUFHV� DX� VHLQ� GH� OD� PpPRLUH� FROOHFWLYH� GX� JURXSH�� GLPHQVLRQ� TXH� O¶LQVWLWXWLRQ� QH�
VDXUDLW�LJQRUHU�VDQV�GpODLVVHU�OHV�HQMHX[�FOHIV�GH�FHWWH�SUREOpPDWLTXH��&DU�F¶HVW�j�SDUWLU�
GHV�UHSUpVHQWDWLRQV�HW�GX�YpFX�FRPPXQ�TXH�SHXW�V¶DPRUFHU�XQH�GpPDUFKH�FRQVWUXFWLYH�
G¶pODERUDWLRQ�GX�WUDYDLO�IXWXU�LQWpJUDQW�OHV�GLIILFXOWpV�SUpVHQWHV�DYDQFpHV�PDLV�DXVVL�OHV�
VDYRLUV� IDLUH� LJQRUpV��5��*LUDUGHW�pFULYDQW�HQFRUH�©�/HV�FRQWRXUV�GX�P\WKH�VH� UpYqOHQW�
G¶DXWDQW� SOXV� GLIILFLOHV� j� FHUQHU� TXH� OHV� OLPLWHV� DSSDUDLVVHQW� SUHVTXH� WRXMRXUV�
VLQJXOLqUHPHQW� LPSUpFLVHV�HQWUH�FH�TXL� UHOqYH�GX� VHXO� UHJUHW� HW� FH�TXL� UHOqYH�DXVVL�GH�
O¶HVSpUDQFH��HQWUH�FH�TXL�Q¶HVW�TX¶pYRFDWLRQ�QRVWDOJLTXH�G¶XQ�ERQKHXU�GLVSDUX�HW�FH�TXL�
H[SULPH� O¶DWWHQWH�GH� VRQ� UHWRXU�ª�����/¶REMHFWLI� SRXU� O¶LQVWLWXWLRQ� HVW� GRQF�GH� FUpHU� OHV�
FRQGLWLRQV�GX�GpSDVVHPHQW�GHV�UHJUHWV�DX�SURILW�GH�O¶HVSpUDQFH��HQ�FRQVWUXLVDQW�DYHF�OHV�
VXUYHLOODQWV��OHXU�KLVWRLUH��OHXU�PpPRLUH�HW�OHXUV�DWWHQWHV��OH�VHQV�GH�OHXU�WUDYDLO�DX�VHLQ�
GHV� PLVVLRQV� GH� UpLQVHUWLRQ�� GH� OXWWH� FRQWUH� OD� UpFLGLYH� HW� GH� VpFXULWp� SXEOLTXH� TXL�
LQFRPEHQW�j�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH��

�
�

�������������������������������������������������
����5��*LUDUGHW��RS�FLW���S���������,ELG���SS����������
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%,%/,2*5$3+,(���
2XYUDJHV���
%HQJXLJXL�*���*XLOEDXG�)���0DORFKHW�*��HW�DO�� ��3ULVRQV�VRXV�WHQVLRQV��1vPHV��&KDPS�
VRFLDO�pGLWLRQV���������
&KDXYHQHW�$���5DPERXUJ�&���'H�TXHOTXHV�REVHUYDWLRQV�VXU�OD�PLVH�HQ�°XYUH�GHV�5qJOHV�
3pQLWHQWLDLUHV�(XURSpHQQHV��(1$3�������
&DVDGDPRQW�*���/D�GpWHQWLRQ�HW�VHV�VXUYHLOODQWV��7KqVH�SRXU�OH�GRFWRUDW�HQ��qPH�F\FOH�
GH�VRFLRORJLH��(+(66�������
&UR]LHU�0���)ULHGEHUJ�(���/¶DFWHXU�HW�OH�V\VWqPH��3DULV�6HXLO���������
'HMRXUV�&���7UDYDLO���XVXUH�PHQWDOH��'H�OD�SV\FKRSDWKRORJLH�j�OD�SV\FKRG\QDPLTXH�GX�
WUDYDLO��3DULV��%D\DUG��������QRXYHOOH�pG��DXJPHQWpH�
'HMRXUV�&���6RXIIUDQFH�HQ�)UDQFH��/D�EDQDOLVDWLRQ�GH�O¶LQMXVWLFH�VRFLDOH��3DULV��(GLWLRQV�
GX�6HXLO�������HW������SRXU�OD�SUpIDFH�HW�OD�SRVWIDFH�
'XEDU�&���7ULSLHU�3���6RFLRORJLH�GHV�SURIHVVLRQV���qPH�pG���$UPDQG�&ROLQ�������
(OLDGH�0���/H�P\WKH�GH�O¶pWHUQHO�UHWRXU��)ROLR�(VVDLV�������
)UHXG�6���/¶+RPPH�0RwVH�HW�OD�UHOLJLRQ�PRQRWKpLVWH��38)�������
)URPHQW�-�&���/D�5pSXEOLTXH�GHV�VXUYHLOODQWV�GH�SULVRQ��������������3DULV��/*'-��FROO��
'URLW�HW�VRFLpWp�������
*LUDUG�5���/D�YLROHQFH�HW�OH�VDFUp��*UDVVHW�������
*LUDUGHW�5���0\WKHV�HW�P\WKRORJLHV�SROLWLTXHV��3DULV��(GLWLRQ�GX�VHXLO�������
*RIIPDQ� (��� 6WLJPDWH�� /HV� XVDJHV� VRFLDX[� GHV� KDQGLFDSV�� ������ eGLWLRQV� GH�0LQXLW��
FROO��©�/H�6HQV�&RPPXQ�ª�������
*XLPHOOL� &�� �GLU���� 6WUXFWXUHV� HW� WUDQVIRUPDWLRQV� GHV� UHSUpVHQWDWLRQV� VRFLDOHV��
'HODFKDX[�HW�1LHVWOp�������
*XVGRUI�*���0\WKH�HW�PpWDSK\VLTXH��&KDPSV�)ODPPDULRQ���qPH�pG��������
+XJXHV�(�&���0HQ�DW�WKHLU�:RUN��*OHQRFH��7KH�)UHH�3UHVV�������
-DQLV��,�/���*URXS�LGHQWLILFDWLRQ�XQGHU�FRQGLWLRQV�RI�H[WHUQDO�GDQJHU��LQ�'��&DUWZULJKW�	�
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=DQGHU�$���*URXS�G\QDPLFV��5HVHDUFK�DQG�WKHRU\���UG�HG����1HZ�<RUN��+DUSHU�	�5RZ��
�����
-RGHOHW�'���GLU����/HV�UHSUpVHQWDWLRQV�VRFLDOHV��38)�������
.DW]�'���.DKQ�5��/���7KHV�6RFLDO�3V\FKRORJ\�RI�2UJDQL]DWLRQV��:LOH\	6RQV�������
/DXUHQV�6���5RXVVLDX�1���GLU����/D�PpPRLUH�VRFLDOH��LGHQWLWpV�HW�UHSUpVHQWDWLRQV�VRFLDOHV��
3UHVVHV�XQLYHUVLWDLUHV�GH�5HQQHV�������
0DUVDQ� &��� 5pXVVLU� OH� FKDQJHPHQW�� FRPPHQW� VRUWLU� GHV� EORFDJHV� LQGLYLGXHOV� HW�
FROOHFWLIV��'H�%RHFN�������
0RVFRYLFL�6���/D�SV\FKDQDO\VH��VRQ�LPDJH�HW�VRQ�SXEOLF��3DULV��38)������
1RUD�3���/HV�/LHX[�GH�PpPRLUH��*DOOLPDUG�������
3LFNHULQJ�0���.HLJKWOH\�(���7KH�0RGDOLWLHV�RI�QRVWDOJLD��&XUUHQW�VRFLRORJ\�������
6DLQVDXOLHX�5���/¶LGHQWLWp�DX�WUDYDLO��3UHVVHV�GH�OD�)163�������
6DUWUH��-�3���/¶(WUH�HW�OH�1pDQW��*DOOLPDUG��������
�
$UWLFOHV����
&KDXYHQHW�$���©�*XHUUH�HW�SDL[�HQ�SULVRQ�ª��/HV�&DKLHUV�GH�OD�VpFXULWp�LQWpULHXUH��������
Q�����S��������
&KDXYHQHW�$���©�3ULYDWLRQ�GH�OLEHUWp�HW�YLROHQFH���/H�GHVSRWLVPH�RUGLQDLUH�HQ�SULVRQ�ª��
'pYLDQFH�HW�VRFLpWp��������YRO������Q����S����������
&KDXYHQHW� $��� ©�µ/HV� 3ULVRQQLHUV¶��� &RQVWUXFWLRQ� HW� GpFRQVWUXFWLRQ� G¶XQH� QRWLRQ�ª��
3RXYRLUV��������Q������S��������
&KDXYHQHW� $��� ©�'X� IDFH� j� IDFH� j� OD� UHODWLRQ� HQ� PLURLU� �� /H� ULVTXH� SURIHVVLRQQHO� HQ�
SULVRQ�ª��&DKLHUV�GH�OD�VpFXULWp��DYULO���MXLQ�������Q�����S����������
&KDXYHQHW� $��� %HQJXLJXL� *��� 2UOLF� )��� ©�3ULVRQV� VRXV� VXUYHLOODQFH�� /H� SHUVRQQHO� GH�
VXUYHLOODQFH�GHV�SULVRQV��(VVDL�GH�VRFLRORJLH�GX�WUDYDLO�ª��'URLW�HW�VRFLpWp��������Q�����S��
��������
&KDXYHQHW� $��� %HQJXLJXL� *��� 2UOLF� )��� ©�/HV� VXUYHLOODQWV� GH� SULVRQ��� OH� SUL[� GH� OD�
VpFXULWp�ª��5HYXH�IUDQoDLVH�GH�VRFLRORJLH��������Q�����S����������
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&KDXYHQHW� $��� %HQJXLJXL� *��� 2UOLF� )��� ©�/HV� VXUYHLOODQWV� GH� SULVRQ�HW� OD� UqJOH�ª��
'pYLDQFH�HW�VRFLpWp��������YRO�����Q����S����������
*(1(3,��©�/HV� UHODWLRQV�HQWUH�GpWHQXV�HW� VXUYHLOODQWV�ª��'RVVLHU�©�&RQGDPQpV�j�YLYUH�
HQVHPEOH�ª��3DVVH�0XUDLOOHV��Q�����S��������
/LQKDUW�'��� /HV� FRQGLWLRQV� SDUDGR[DOHV� GH� OD� UpVLVWDQFH� DX� WUDYDLO��1RXYHOOH� UHYXH� GH�
SV\FKRORJLH��������Q����S��������
0DORFKHW�*���©�/HV�VXUYHLOODQWV�GH�SULVRQ���PDUJHV�GX�WUDYDLO�� WUDYDLO�VXU� OHV�PDUJHV�ª��
,GpHV�pFRQRPLTXHV�HW�VRFLDOHV��Q�������������S���������
0RVFRYLFL��6��� ©� ,QWURGXFWRU\� DGGUHVV� ª��3DSHUV� RQ�6RFLDO�5HSUHVHQWDWLRQV�7H[WHV� VXU�
OHV�UHSUpVHQWDWLRQV�VRFLDOHV���������������S���������
1HJXUD� /��� /XQJX� 2���©�/HV� 7KrPDWD� HW� O¶DQFUDJH� VRFLRORJLTXH� GH� OD� QRVWDOJLH� G¶XQ�
SDVVp� KLVWRULTXH�� /H� FDV� GH� O¶2VWDOJLH�ª�� /HV� FDKLHUV� LQWHUQDWLRQDX[� GH� SV\FKRORJLH�
VRFLDOH��Q��������������S��������
3LURPDOOR�*DPEDGHUOOD�$���©�/D�FRPPXQDXWp�HQWUH�QRVWDOJLH�HW�XWRSLH�ª��6RFLpWpV��Q�����
������S��������
3RFKDUG�0���©�/HV�JDUGLHQV�GH�SULVRQ�ª��3RXYRLUV��Q������������S��������
9LDXG� -��� ©�0pPRLUH� FROOHFWLYH�� UHSUpVHQWDWLRQV� VRFLDOHV� HW� SUDWLTXHV� VRFLDOHV�ª��
&RQQH[LRQV��Q�������������S����j����
0��:LUHYLRUND�� ©�/HV� YHUWXV� SDUDGR[DOHV� GX� FRQIOLW�ª�� 6FLHQFHV� +XPDLQHV�� +6� Q�����
GpFHPEUH������
7UDYDX[�GH�UHFKHUFKH��UDSSRUWV�HW�DXWUHV�GRFXPHQWDWLRQV���
%HQJXLJXL� *��� *XLOEDXG� )��� 0DORFKHW� *��� /D� VRFLDOLVDWLRQ� SURIHVVLRQQHOOH� GHV�
VXUYHLOODQWV� GH� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH�� XQH� SHUVSHFWLYH� ORQJLWXGLQDOH� HW�
TXDQWLWDWLYH��0LVVLRQ�GH� UHFKHUFKH�'URLW� HW� -XVWLFH��8QLYHUVLWp� GH�1DQWHUUH�3DULV�;� HW�
&156�������
&ORFKH]� *��� 0LRWWR� -��� /H� WUDYDLO� GH� VXUYHLOODQFH� j� &KkWHDX�7KLHUU\��� SRXU� XQH�
G\QDPLTXH� UHODWLRQQHOOH� DYHF� OHV� SHUVRQQHV� GpWHQXHV�� 0pPRLUH� SRXU� O¶REWHQWLRQ� GX�
GLSO{PH�GH�VDQWp�SXEOLTXH�HQ�PLOLHX�SpQLWHQWLDLUH��8QLYHUVLWp�3DULV�'HVFDUWHV��MXLQ������
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*R�HWRX[� 0�� �GLU���� /D� -XVWLFH� )DFH� $X[� )RQFWLRQV� 6RFLDOHV� 'X� 6HFUHW�� 5DSSRUW�
*HQHUDO� (W� &RQFOXVLRQV�� 0LQLVWqUH� 'H� /D� -XVWLFH�� 6HUYLFH� 'H� &RRUGLQDWLRQ� 'H� /D�
5HFKHUFKH��������
*UDV� /��� 5HJDUGV� FURLVpV� VXU� OD� VRFLDOLVDWLRQ� SURIHVVLRQQHOOH� GHV� VXUYHLOODQWV�
SpQLWHQWLDLUHV��'RVVLHUV�WKpPDWLTXHV�GX�&,5$3��0LQLVWqUH�GH�OD�-XVWLFH�HW�GHV�/LEHUWpV��
�����
&RXUWLQH� )�� �GLU��� /HV� YLROHQFHV� HQ� SULVRQ�� 5DSSRUW� GH� UHFKHUFKH�� GpSDUWHPHQW� GH� OD�
UHFKHUFKH�GH�O¶(1$3�������
'$3�� )DVFLFXOH� ©�0pPRLUH� HW� WpPRLJQDJHV� SpQLWHQWLDLUHV�� LQDXJXUDWLRQ� GHV� VDOHV� GH�
UpXQLRQ�GH�OD�'$3�ª�����RFWREUH������
(1$3��)DVFLFXOH�©�(;32��0pPRLUHV�GH�SULVRQ�� OHV�JUDQGHV�GDWHV�GH� O¶DGPLQLVWUDWLRQ�
SpQLWHQWLDLUH�ª��DYULO������
(1$3�� *URXSH� G¶pFULWXUH� VXU� OD� PpPRLUH� GHV� PpWLHUV� SpQLWHQWLDLUHV�� � 5HJDUGV�
SpQLWHQWLDLUHV��9RO����©�'DQV�OD�UXSWXUH�GHV�VLOHQFHV�ª�������
�
5HVVRXUFHV�QXPpULTXHV����
$UWLFOH�GX�PRQGH�IU��©�����GHV�GpWHQXV�SUpVHQWHQW�DX�PRLQV�XQ�WURXEOH�SV\FKLDWULTXH�ª��
���DYULO�������
�KWWS���ZZZ�OHPRQGH�IU�VRFLHWH�DUWLFOH���������������GHV�GHWHQXV�SUHVHQWHQW�DX�PRLQV�
XQ�WURXEOH�SV\FKLDWULTXHB�������B�����KWPO�
�

$UWLFOH�GX�3DULVLHQ��©�/H�PXVpH�QDWLRQDO�GHV�SULVRQV�FRQGDPQp�ª�����QRYHPEUH������
KWWS���ZZZ�OHSDULVLHQ�IU�VHLQH�HW�PDUQH����OH�PXVHH�QDWLRQDO�GHV�SULVRQV�FRQGDPQH�
�������������������SKS�
$UWLFOH� GX� 3DULVLHQ�� ©�(YDVLRQ� GH� 5HGRLQH� )DwG� �� 7DXELUD� FLEOH� GHV� V\QGLFDWV� HW� GH�
O
RSSRVLWLRQ�ª�����DYULO�������
�KWWS���ZZZ�OHSDULVLHQ�IU�OLOOH�������HYDVLRQ�GH�UHGRLQH�IDLG�WDXELUD�FLEOH�GHV�
V\QGLFDWV�HW�GH�O�RSSRVLWLRQ��������������������SKS�
�
&23,/�0�3�GX�������������$31(7��LQWUDQHW�GH�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH��
',63�,1)2�©�/¶H[SpULPHQWDWLRQ�GX�VXUYHLOODQW�UpIpUDQW�ª��$31(7��LQWUDQHW�GH�
O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH��
�
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+DOEZDFKV�0���/HV�FDGUHV�VRFLDX[�GH�OD�PpPRLUH��������YHUVLRQ�QXPpULTXH��FROO��/HV�
FODVVLTXHV�GHV�VFLHQFHV�VRFLDOHV��8QLYHUVLWp�GX�4XpEHF��
KWWS���FODVVLTXHV�XTDF�FD��FODVVLTXHV�+DOEZDFKVBPDXULFH�FDGUHVBVRFBPHPRLUH�FDGUHVBV
RFLDX[BPHPRLUH�SGI�
+DOEZDFKV�0���/HV� FDUDFWpULVWLTXHV� GHV� FODVVHV�PR\HQQHV�� ������ YHUVLRQ� QXPpULTXH��
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LQVWLWXWLRQQHO� DX� SDVVp� SHUPHW� G¶HQYLVDJHU� XQ� UpLQYHVWLVVHPHQW� FROOHFWLI� GHV� PpPRLUHV�� XQH�
GpFRQVWUXFWLRQ�FRPPXQH�GHV�IDQWDVPHV��DILQ�GH�Gp�ULJLGLILHU� OHV�SRVLWLRQV�HW�GH�QH�SDV�UpGXLUH�
OHV�GLIILFXOWpV�UHQFRQWUpHV�DX�VLPSOH�PpFDQLVPH�GH�UpVLVWDQFH�DX�FKDQJHPHQW��
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0RWV�FOpV����

0\WKH�� QRVWDOJLH�� PpPRLUH� VRFLDOH�� LGHQWLWp� SURIHVVLRQQHOOH� GHV�
VXUYHLOODQWV��FRQGXLWH�GX�FKDQJHPHQW��
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