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8Q�MHX GH�UROH�VXSHU�KpURwTXH
(GLWLRQ����������$YULO������
&RQFHSW��GHVLJQ��HW�GpYHORSSHPHQW ��0LNNR�.DXSSLQHQ
$YHF�O¶DLGH�GH�E\�*X\�5RELQVRQ��6FRWW�%D[WHU��HW�OD�0DLOLQJ�/LVW�3RZHUJDPH
/RJR�UpDOLVp�SDU�3DXO�/DLQH
7UDGXFWLRQ�6ODZLFN�&KDUOLHU
&RS\ULJKW�������������0LNNR�.DXSSLQHQ��WH[WH�
7RXV�GURLWV�UpVHUYpV��VDXI�LQGLTXpV�FL�GHVVRXV
7RXWHV� OHV�UpIpUHQFHV�j�GHV�SHUVRQQDJHV�DSSDUDLVVDQW�GDQV�GLYHUV�%'�� ILOPV�RX
DXWUH� VRQW� UpDOLVpHV� VDQV� SHUPLVVLRQ�� &HV� SHUVRQQDJHV� VRQW� OD� SURSULpWp� RX� OD
PDUTXH� GpSRVpH� GH� OHXU� pGLWHXU� UHVSHFWLI�� ,OV� QH� VRQW� XWLOLVpV� TXH� SDUFH� TX¶LOV
FRQVWLWXHQW�GHV� H[HPSOHV� FRQQXV�GH� VXSHU�KpURV�� HW� GRQF� XQ�PR\HQ� G¶LOOXVWUHU
PHV� SURSRV�� &HV� UpIpUHQFHV� QH� GRLYHQW� SDV� rWUH� SULVHV� FRPPH� XQH� YLRODWLRQ
YRORQWDLUH�GH�OHXU�FRS\ULJKW�
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,1752'8&7,21
%LHQYHQXH� j� ERUG �� &H� MHX� GH� U{OH� HVW� HQ� GpYHORSSHPHQW� GHSXLV� ����� HW� D
EHDXFRXS� pYROXp� GHSXLV�� $� O¶RULJLQH�� PRQ� LGpH� pWDLW� GH� FUpHU� XQ� MHX� GH� U{OH
SDURGLTXH� VXU� OHV� VXSHU�KpURV�� GRQW� OHV� UqJOHV� SRXUUDLHQW� WHQLU� VXU� XQH� VHXOH
IHXLOOH��0DLV�OH�MHX�D�UDSLGHPHQW�pYROXp�YHUV�TXHOTXH�FKRVH�GH�SOXV�LPSRUWDQW���
9RLFL�PDLQWHQDQW�XQ�MHX�DX[�UqJOHV�UDSLGHV��PDLV�DSSDUHPPHQW�MRXDEOHV���TXL�D
pWp� WUDGXLW� HQ� 3RUWXJDLV��� MRXp� j� GHV� FRQYHQWLRQV� HQ� ,VUDsO�� HW� �SUHVTXH�� IDLW
URXJLU�XQ�VLPSOH�KRPPH�FRPPH�PRL��-H�VXLV�WRXMRXUV�VXUSULV�GH�YRLU�TXH�OH�VLWH
,QWHUQHW� GX� MHX� HVW� PRQWp� j� ������ YLVLWHV� SDU� DQ� GHSXLV� VRQ� RXYHUWXUH�
3RZHUJDPH�SHXW�DXVVL�rWUH�XWLOLVp�GDQV�G¶DXWUHV�JHQUHV�TXH� OHV� VXSHU�KpURV� �\
FRPSULV� GHV� JHQUHV� PRLQV� VSHFWDFXODLUHV��� PrPH� VL� OHV� FDPSDJQHV� VXSHU�
KpURwTXHV�VHPEOHQW�OHV�SOXV�DGDSWpHV�j�FH�MHX�
6L�F¶HVW�YRWUH�SUHPLqUH�H[SpULHQFH�HQ�PDWLqUH�GH�MHX�GH�U{OH��MH�YRXV�FRQVHLOOH�GH
WURXYHU�XQH�SHUVRQQH�GpMj�IDPLOLqUH�DYHF�FH�W\SH�GH�MHX��HW�GH�OXL�GHPDQGHU�GH
YRXV� LQLWLHU� j� VHV�P\VWqUHV�� 3RZHUJDPH�XWLOLVH� GHV� UqJOHV� VLPSOHV� TXL� SHXYHQW
IDFLOHPHQW�rWUH�DVVLPLOpHV�SDU�GHV�MRXHXUV�GpEXWDQWV��PDLV�OH�PDvWUH�GH�MHX��0-��
GHYUDLW�GH�SUpIpUHQFH�GpMj�DYRLU�XQ�SHX�G¶H[SpULHQFH�
3KLORVRSKLH�GX�MHX
3RZHUJDPH�HVSqUH�WURXYHU�FHW�XWRSLTXH�FRPSURPLV�HQWUH�UpDOLVPH�HW�MRXDELOLWp�
0RQ�REMHFWLI�D�pWp�GH�GpYHORSSHU�DXVVL�SHX�GH�FRQFHSWV�TXH�SRVVLEOH��PDLV�TX¶LOV
SXLVVHQW� UpVRXGUH� XQ�PD[LPXP� GH� VLWXDWLRQV� GLIIpUHQWHV�� -¶DL� DXVVL� HVVD\p� GH
FUpHU� GHV� UqJOHV� TXL� IRQFWLRQQHUDLHQW� DXVVL� ELHQ� DYHF� GHV� VXSHU�KpURV� DX[
SRXYRLUV�OLPLWpV�TXH�GDQV�OH�VW\OH�GH�O¶kJH�G¶RU�GX�FRPLFV�DPpULFDLQ��'H�PDQLqUH
ORJLTXH��FHOD�VLJQLILH�TX¶LO�H[LVWH�GHV�V\VWqPHV�TXL�VRQW�PLHX[�DGDSWpV�j�XQ�VW\OH
VSpFLILTXH��PDLV� MH� SHQVH� VLQFqUHPHQW� TXH� 3RZHUJDPH� JqUH� FRUUHFWHPHQW� XQH
JUDQGH�YDULpWp�GH�SHUVRQQDJHV�HW�GH� FDSDFLWpV��HW�SHXW� VLPXOHU� Q¶LPSRUWH�TXHO
QLYHDX�HQWUH�XQH�EDJDUUH�GH�UXH�HW�XQH�EDWDLOOH�FRVPLTXH��/H�PDvWUH�GH�MHX�DXUD
XQ� FHUWDLQ�QRPEUH�GH� UHVSRQVDELOLWpV�� pWDQW� GRQQp� TXH� OH� MHX� HVW� UHODWLYHPHQW
RXYHUW�HW�TXH�VHV�UqJOHV�VRQW�YXOQpUDEOHV�DX[�DEXV�HW�DX�JURV�ELOOLVPH��
/HV�FRQFHSWV�GH�UqJOH�LPSRUWDQWV�VRQW�PDUTXpV�DYHF�GHV�FDUDFWqUHV�JUDV
FRPPH�FHFL�ORUVTX¶LOV�DSSDUDLVVHQW�SRXU�OD�SUHPLqUH�IRLV�
/HV�H[HPSOHV�GpWDLOOpV�DSSDUDLVVHQW�GDQV�GHV�FDGUHV�MDXQHV�

/HV� UqJOHV�RSWLRQQHOOHV�RX�DYDQFpHV��TX¶LO�Q¶HVW�GRQF�SDV�QpFHVVDLUHV�GH�FRQQDvWUH�PDLV�TXL�SHXYHQW
rWUH�XWLOHV�RX�DGDSWpHV�j�FHUWDLQV�VW\OHV��VRQW�SUpVHQWpHV�GDQV�GHV�FDGUHV�JULV�

8QH� QRXYHOOH� IRLV�� YRLFL�PRQ� ([FXVH� 8QLYHUVHOOH� SRXU� OHV� (UUHXUV� HW� )DXWHV� GH
/DQJDJH ���FHV�UqJOHV�QH�VRQW�TXH�GHV�LQGLFDWLRQV�JpQpUDOHV�SRXU�JpUHU�GLYHUVHV
W\SHV�GH�VLWXDWLRQ�SRXYDQW�DUULYHU�ORUV�G¶XQH�SDUWLH��(Q�G¶DXWUHV�WHUPHV��VL�YRXV
Q¶DLPH]�SDV�FH�V\VWqPH��MHWH]�OH��&HSHQGDQW��FRPPH�LO�HVW�JUDWXLW��YRXV�Q¶DYH]
� 1'7 ��(W�GpVRUPDLV�HQ�)UDQoDLV �
� 1'7 ��,FL�O¶DXWHXU�XQ�pTXLYDOHQW�$QJOR�6D[RQ�GX�*URV�%LOOLVPH��µ3RZHUJDPLQJ¶��TXL�IDLW�DXVVL�UpIpUHQFH�DX
WLWUH�GH�FH�MHX
� 1'7 ��M¶HQ�SURILWH�SRXU�IDLUH�GH�PrPH��FHWWH�WUDGXFWLRQ�Q¶D�pWp�IDLWH�TXH�SDUFH�TXH�MH�FURLV�TXH�FH�MHX�SHXW
WURXYHU�XQ�SXEOLTXH�HQ�)UDQFH��PDLV�MH�QH�VXLV�SDV�WUDGXFWHXU�SURIHVVLRQQHO�HW�MH�GRXWH�TXH�OD�TXDOLWp�GH�FHWWH
WUDGXFWLRQ�VRLW�GX�QLYHDX�GX�WUDYDLO�GH�0LNNR�VXU�OD�FRQFHSWLRQ�GH�3RZHUJDPH�
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ULHQ�j�SHUGUH��VDXI�XQ�SHX�GH�WHPSV��-¶DSSUpFLH�TXDQG�PrPH�OHV�FRPPHQWDLUHV�
LOV�VHURQW�PrPHV�FKDXGHPHQW�DFFXHLOOLV��YX�TXH�F¶HVW�OD�VHXOH�FRPSHQVDWLRQ�TXH
MH�SHX[�DWWHQGUH�SRXU� OH� WHPSV�SDVVp�j�pFULUH� FH� MHX��0RQ�DGUHVVH�HPDLO� HVW �
PLNNR�NDXSSLQHQ#NRWLSRVWL�QHW�� HW� OH� VLWH� RIILFLHO� GH� 3RZHUJDPH �
KWWS���ZZZ�XWD�IL�aWUPLND�JDPHLQGH[�KWPO�
1RXYHDXWpV
&HWWH� �qPH pGLWLRQ� UpYLVpH� DSSRUWHQW� OHV� SOXV� JURVVHV� PRGLILFDWLRQV� GH� UqJOHV
GHSXLV� ORQJWHPSV �� OHV� FDUDFWpULVWLTXHV� VHFRQGDLUHV� VRQW� VXSSULPpHV�� HW� GHX[
FDUDFWpULVWLTXHV�SULPDLUHV��PDLQWHQDQW�FRQQXHV�VRXV� OH�QRP�GH�FDUDFWpULVWLTXHV
WRXW� FRXUW�� DSSDUDLVVHQW�� OD� YLWHVVH� HW� O¶LQWHOOLJHQFH�� /D� VDQWp� D� pWp� UHQRPPpH
YLJXHXU��SDUFH�TXH�M¶\�DLW�LQFOXV�OD�QRWLRQ�GH�SURWHFWLRQ�QDWXUHOOH��HW�SHUFHSWLRQ�D
pWp�UHQRPPpH�VHQV�SRXU�PLHX[�FRUUHVSRQGUH�j�VD�QRXYHOOH�IRQFWLRQ��/HV�WDEOHV
GHV� SRXYRLUV� SRXU� OD� YLWHVVH� HW� OD� SURWHFWLRQ� RQW� pWp� OpJqUHPHQW�PRGLILpHV� HQ
FRQVpTXHQFH� (QILQ�� SV\FKp� D� pWp� UHQRPPp� YRORQWp�� SRXU� DYRLU� XQ� QRP� SOXV
VLPSOH�HW�FRPSUpKHQVLEOH�
'DQV�OHV�DXWUHV�QRXYHDXWpV��OHV�GHPL�QLYHDX[����HW����RQW�pWp�PLHX[�LQWpJUpV�DX
V\VWqPH�PrPH�V¶LOV�VRQW�HQFRUH�WUDLWpV�FRPPH�GHV�GHPL�QLYHDX[�SRXU�FHUWDLQV
FDOFXOV�� 'DQV� OD� OLVWH� GHV� DXWUHV� FKDQJHPHQWV�� RQ� WURXYH� OD� GLVVRFLDWLRQ� GHV
SRLQWV��GH�FKDQFH�HW�GHV�SRLQWV�G¶H[SpULHQFH��GHX[�QLYHDX[�SRXU�OHV�ERQV�SRLQWV
HW� OHV� PDXYDLV� �HW� O¶DMRXW� GH� QRXYHDX[� SRLQWV��� /D� JHVWLRQ� GHV� KpURV� GH� EDV
QLYHDX�D�pWp�PRGLILpH��OD�PpWKRGH��GpMj�pSURXYpH��SRXU�GpWHUPLQHU�OH�QLYHDX�GH
YRV�SRXYRLUV�D� OpJqUHPHQW�FKDQJpH�� LO�\�D�GpVRUPDLV�XQH�VHFWLRQ�FRPSOqWH�VXU
µFRPPHQW�IDLUH�GH�YRWUH�SHUVRQQDJH�SOXV�TX¶XQ�WDV�GH�FKLIIUHV¶��OHV�UqJOHV�RQW�pWp
UpRUJDQLVpHV�HW�HQ�SDUWLH�UppFULWHV�SRXU�GHV�UDLVRQV�GH�FODUWp��OHV�UqJOHV�GH�EDVH
FRPSUHQQHQW� GpVRUPDLV� XQH� OLVWH� G¶DUPHV�PRGHUQHV� HW� GH� YpKLFXOHV«� -¶HVSqUH
TXH�PrPH�OHV�YpWpUDQV�GH�FH�MHX�WURXYHURQW�LFL�OHXU�ORW�GH�ERQQHV�VXUSULVHV �

� 1'7 ��/D�SUHPLqUH�HQ�)UDQoDLV
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35,1&,3(6�'(�%$6(
3RZHUJDPH�HVW�FRQVWUXLW�DXWRXU�G¶XQH�UqJOH�WUqV�VLPSOH ��3UHQH]�DXWDQW�GH�GqV
j� �� IDFHV� TXH� OD� YDOHXU� GH� OD� FDUDFWpULVWLTXH� FRQFHUQpH�� ODQFH]� OHV� HW
DGGLWLRQQH]� OHV� UpVXOWDWV�� &RPSDUH]� FH� WRWDO� j� XQ� MHW� GH� GqV� RSSRVp�
JpQpUDOHPHQW�UpDOLVp�SDU�OH�0- ��OH�SOXV�JUDQG�VFRUH�O¶HPSRUWH� &¶HVW�DXVVL
VLPSOH�TXH�oD�
%RQ��LO�\�D�SDUIRLV�GHV�FRPSOLFDWLRQV��0DLV�FHWWH�UqJOH�FRQVWLWXH�OD�EDVH�GH�WRXW�FH
TXL�YD� VXLYUH��$YDQW�G¶DOOHU� SOXV� ORLQ�� QRXV�DOORQV� G¶DERUG�SUpVHQWHU� OHV� WHUPHV
VSpFLILTXHV�XWLOLVpV�GDQV�FH�MHX��/H�WHUPH�FHQWUDO�GH�3RZHUJDPH�VRQW�OHV�µ1LYHDX
GH�3RXYRLUV��13�¶��TXL�SHXYHQW�DOOHU�GH���j���HW�VRQW�XWLOLVpV�SRXU�pYDOXHU�WRXV�OHV
DVSHFWV� GH� O¶XQLYHUV�� /D� WDEOH� FL�GHVVRXV� FRPSDUH� OHV� GLIIpUHQWV� 13� j� GHV
FDSDFLWpV� KXPDLQHV�PR\HQQHV�� 9RXV� WURXYHUH]� GDQV� OHV� DSSHQGLFHV� GHV� WDEOHV
GpWDLOOpHV� LQGLTXDQW� TXHOOH� GLVWDQFH� UHSUpVHQWH� XQ�13� GH� �� RX� j� TXHOOH� YLWHVVH
SHXW�DOOHU�TXHOTX¶XQ�j�XQH�YLWHVVH�GH���
13 'HVFULSWLRQ
� ,QFDSDFLWp��,O�Q¶HVW�SDV�SRVVLEOH�G¶rWUH�DXVVL�IDLEOH�VDQV�XQ�KDQGLFDS�
�� )DLEOH��/H�SHUVRQQDJH�HVW�IDLEOH��OHQW��VDQV�DXFXQH�YRORQWp�RX�D�GHV�PDQTXHV

GDQV�XQ�GRPDLQH�TXHOFRQTXH�
� 0R\HQ��/D�PDMRULWp�GHV�JHQV�RQW�OHXU�FDUDFWpULVWLTXH�j���
�� %RQQH�FDSDFLWp��8Q�DYDQWDJH�FHUWDLQ�VXU�OD�SOXSDUW�GHV�JHQV�
� &DSDFLWp�H[WUDRUGLQDLUH��/HV�KXPDLQV�QRUPDX[�QH�YRQW�SDV�DX�GHOj�
� &DSDFLWp�VXUKXPDLQH��5DUHV�VRQW�OHV�PRUWHOV�D�rWUH�DXVVL�ERQV�
��� &HV�QLYHDX[�LQGLTXHQW�GHV�FDSDFLWpV�FURLVVDQWHV�
� 3RXYRLUV�FRVPLTXHV��/H�SHUVRQQDJH�Q¶D�SDV�GH�OLPLWH�GDQV�FH�GRPDLQH�

/HV� QLYHDX[� ��� HW� ��� SHUPHWWHQW� GH� GLIIpUHQFLHU� OHV� SHUVRQQHV� VDQV� SRXYRLU
SDUWLFXOLHU�� ,O�DXUDLW�pWp�HQQX\HX[�HW� LUUpDOLVWH��PrPH�GDQV�XQ� MHX�DXVVL� VLPSOH
TXH� FHOXL� Oj�� TXH� OHV� JHQV� QRUPDX[� DLHQW� VLPSOHPHQW� SX� rWUH� KDQGLFDSpV�
QRUPDX[��RX�H[WUDRUGLQDLUHV�� 3RXU�GLYHUV� UDLVRQV�� FHV�QLYHDX[�QH�VRQW�SDV�GHV
QLYHDX[�j�SDUW�HQWLqUH��/HV�QLYHDX[�������HW����VRQW� OHV�© QLYHDX[�W\SLTXHPHQW
KXPDLQV ª�
/HV� SHUVRQQDJHV� GpEXWDQWV� QH� SHXYHQW� SDV� DYRLU� SOXV� GH� �� GDQV� XQH
FDUDFWpULVWLTXH�� HW� LO� Q¶HVW� MDPDLV� SRVVLEOH� G¶DYRLU� SOXV�GH���� /HV� rWUHV� DYHF� XQ
QLYHDX�GH���UHSUpVHQWHQW�OHV�HQWLWpV�VXSUrPHV�GX�MHX��,O�V¶DJLW�SDU�H[HPSOH��GDQV
O¶XQLYHUV�0DUYHO��GX�%H\RQGHU��RX�GH�7KDQRV�GXUDQW�OD�VDJD�µ/H�GpILV�GH�7KDQRV¶�
/HV�MHWV�GH�GqV�DYHF�XQ�QLYHDX�GH���QH�VRQW�MDPDLV�VXMHWV�DX[�ERQXV�RX�SpQDOLWpV
TXHOTXHV�VRLHQW�OHV�FLUFRQVWDQFHV�
5pVROXWLRQ�GHV�DFWLRQV
&RPPH�YRXV�OH�VDYH]�GpMj�� OHV�SULQFLSHV�GH�EDVH�VRQW�WUqV�VLPSOHV � YRXV�MHWH]
DXWDQW� GH� GqV� TXH� YRWUH� QLYHDX� GDQV� OD� FDUDFWpULVWLTXH� DGDSWpH�� HW� YRXV� OHV
DGGLWLRQQH]��/H�0-�IDLW�GH�PrPH�DYHF�XQ�QRPEUH�GH�GqV�pJDO�j�OD�GLIILFXOWp��RX�j
OD�YDOHXU�GH�OD�FDUDFWpULVWLTXH�G¶XQ�DGYHUVDLUH��/H�SOXV�JUDQG�WRWDO�JDJQH��6L�YRXV
IDLWHV�GHX[�IRLV�SOXV�TXH�OH�MHW�RSSRVp��FHOXL�GX�0-���F¶HVW�XQ�VXFFqV�FULWLTXH � OH
FRQWUDLUH�IRQFWLRQQH�DXVVL ��VL� OH�0-�IDLW�GHX[�IRLV�SOXV�TXH�YRXV��YRXV�VXELVVH]
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XQ� pFKHF� FULWLTXH�� 8QH� pJDOLWp VLJQLILH� TXH� OD� VLWXDWLRQ� HQWUH� OHV� GHX[
DGYHUVDLUHV� RX� HQWUH� YRXV� HW� XQ� REVWDFOH� Q¶D� SDV� pYROXpH �� OH� 0-� HVW� OLEUH
G¶LQWHUSUpWHU�FRPPH�LO�YHXW�FHWWH�VLWXDWLRQ�
$YHF�XQ�13�GH���� YRXV� ODQFH]� XQ� GqV
HW� UHWLUH]� ��� LH� YRXV� ODQFH]� �'��� HQ
ODQJDJH�µU{OLVWH¶��OHV�UpVXOWDWV�LQIpULHXUV
j� �� VRQW� FRQVLGpUpV� FRPPH� ���� /HV
GHX[� QLYHDX[� �� HW� �� VLJQLILH� TXH
YRXV�ODQFH]�XQ�GqV�HW�UHWLUH]�RX�DMRXWH]
�� UHVSHFWLYHPHQW� �LH� ODQFH]� �'��� HW
�'��� UHVSHFWLYHPHQW���1RWH]�TXH�OHV
QLYHDX[� �� HW� ��� SURYRTXHQW� IDFLOHPHQW
GHV�pFKHFV�FULWLTXHV��FDU�XQ�UpVXOWDW�GH
�� HVW� WRXMRXUV� FRQVLGpUp� FRPPH� WHO
TXHOTXH� VRLW� OH� UpVXOWDW� GX� MHW� RSSRVp�
/D� WDEOH� FL�FRQWUH� GRQQH� TXHOTXHV
VWDWLVWLTXHV�VXU�OHV�GLIIpUHQWV�13�

13 0LQ�PD[ 0R\HQQH
� ��� �
�� ��� ���
� ��� ���
�� ��� ���
� ���� �
� ���� ����
� ���� ��
� ���� ����
� ���� ��
� ���� ����
� ���� ��

'DQV�GH�QRPEUHX[�FDV��OH�QRPEUH�GH�GqV�GX�MHW�RSSRVp�SHXW�rWUH�OX�VXU�OD�IHXLOOH
GH�SHUVRQQDJH�GH� O¶DGYHUVDLUH��0DLV� LO�DUULYH�DXVVL�TXH� O¶DFWLRQ�QH�VH� IDVVH�SDV
FRQWUH�XQH�DXWUH�SHUVRQQH��PDLV�FRQWUH�XQ�REVWDFOH�SDVVLI ��SDU�H[HPSOH�FRQWUH
XQH� VHUUXUH� TXH� YRXV� WHQWH]� GH� FURFKHWHU� RX� XQH� IDODLVH� TXH� YRXV� HVVD\H]
G¶HVFDODGHU��/D�WDEOH�FL�GHVVRXV�LQGLTXH�j�TXHOOH�GLIILFXOWp�FRUUHVSRQG�FKDTXH�13
GX�SRLQW�GH�YXH�G¶XQ�KXPDLQ�PR\HQ�
13 'LIILFXOWp
� )DFLOH��/D�VXFFqV�HVW�SUHVTXH�DXWRPDWLTXH�
�� (IIRUW�QpFHVVDLUH��/D�VXFFqV�HVW�SOXV�SUREDEOH�TXH�O¶pFKHF��PDLV�OH�ULVTXH�HVW�UpHO�
� 'LIILFLOH��8QH�FKDQFH�VXU�GHX[�GH�UpXVVLWH�
�� +RUULEOH��/¶pFKHF�HVW�SOXV�SUREDEOH�TXH�OD�UpXVVLWH�
� 7kFKH�KHUFXOpHQQH��/HV�PHLOOHXUV�QH�UpXVVLVVHQW�TX¶XQH�IRLV�VXU�GHX[��HW�O¶pFKHF�FULWLTXH�HVW�FRXUDQW�
� $EVXUGH��/DLVVH]�SOXW{W�oD�DX[�VXSHU�KpURV�
��� &HV�WkFKHV�LQGLTXHQW�XQH�GLIILFXOWp�FURLVVDQWH����LQGLTXDQW�XQH�WkFKH�TXL�SRVHUDLW�SUREOqPH�PrPH�DX[�GLHX[�

'DQV�FHUWDLQHV�VLWXDWLRQV��OH�13�SHXW�rWUH�DXJPHQWp�RX�GLPLQXp�DYDQW�GH�ODQFHU
OHV�GqV��8Q�13�QH�SHXW�SDV�PRQWHU�DX�GHVVXV�GH���WRXWHIRLV��HW�V¶LO�HVW�DPHQp�HQ
GHVVRXV� GH� ]pUR�� LO� HVW� FRQVLGpUp� FRPPH� pWDQW� pJDO� j� ]pUR�� ,O� IDXW� QRWHU� TXH
ORUVTXH�TXH� OHV�QLYHDX[�VRQW�PRGLILpV�� OHV�WURLV�QLYHDX[�KXPDLQV������������
FRPSWHQW�FRPPH�GHV�GHPL�QLYHDX[��3DU�H[HPSOH��VL�YRXV�DYH]�XQ�13�GH���
HW� TXH� YRXV� UHFHYH]� XQ� ERQXV� GH� ��� 13�� YRWUH� FDUDFWpULVWLTXH� HVW
WHPSRUDLUHPHQW�PRQWpH�j�����HW�QRQ�j����'DQV�O¶DXWUH�VHQV��XQ�PDOXV�GH���j�XQ
13�GH���GRQQH���HW�QRQ����
/H�13����TXL�Q¶HVW�SDV�DFFHVVLEOH�DX[� MRXHXUV��Q¶HVW� MDPDLV�VXMHW�j�GHV
ERQXV�RX�GHV�PDOXV�
3DU� H[HPSOH�� XQ� VXSHU�KpURV� DSSHOp� )XVLRQ� 0DQ� �GRQW� OD� FDUDFWpULVWLTXH� )RUFH� YDXW� ��� HVVD\H� GH
VRXOHYHU� XQ� DYLRQ� GH� FKDVVH� GH� W\SH� )����� $� FDXVH� GX� SRLGV� GH� O¶DYLRQ�� OH� 0-� HVWLPH�� DSUqV
FRQVXOWDWLRQ�GH�OD�WDEOH�DSSURSULpH�HQ�DQQH[H��TXH�OD�GLIILFXOWp�HVW�GH����/H�MRXHXU�FRPPH�OH�0-�ODQFH
GRQF���GqV�



�

6XSSRVRQV�PDLQWHQDQW�TXH� OH�0-�IDVVH�����XQ� UpVXOWDW�PR\HQ��6L�)XVLRQ�0DQ� IDLW� HQWUH����HW����� LO
DUULYH� j� VRXOHYHU� OH�)����(QWUH� �� HW����� LO� Q¶\� DUULYH� SDV�PDLV� QH� VXELW� ULHQ� GH� SDUWLFXOLHU��$YHF� XQ
UpVXOWDW�GH���RX�PRLQV��F¶HVW�XQ�pFKHF�FULWLTXH ��QRWUH�KpURV�YD�V�UHPHQW�V¶HQGRPPDJHU�OH�GRV�HW��HQ�OH
UHSRVDQW�OH�SOXV�YLWH�SRVVLEOH��HQGRPPDJHU�O¶DYLRQ��(QILQ��VXU�XQ�UpVXOWDW�GH�����LO�YD�VRXIIOHU�XQ�ERQ
FRXS�HW�TXDVLPHQW�UpXVVLU�j�OH�VRXOHYHU��7RXWHIRLV��FRPPH�OD�VLWXDWLRQ�Q¶DXUD�SDV�FKDQJpH�GH�PDQLqUH
SHUPDQHQWH��LO�SRXUUD�UpHVVD\HU��HW�SRXUUD�GRQF�HQILQ�UpXVVLU�j�VRXOHYHU�O¶HQJLQ�
1RWH]�TXH�QRWUH�KpURV�QH�SRXYDLW�SDV�IDLUH�GH�UpXVVLWH�FULWLTXH��SXLVTXH�GDQV�QRWUH�H[HPSOH�LO�DXUDLW�GX
IDLUH�SOXV�GX�GRXEOH�GH����HW�TXH�OH�PD[LPXP�SRVVLEOH�DYHF���GqV�HVW�GH����

/H� 0-� SHXW� HVWLPHU� TX¶XQH� DFWLRQ� HVW� WULYLDOH�� F¶HVW� j� GLUH� TX¶HOOH� HVW
DXWRPDWLTXHPHQW� UpXVVLH� VL� OH� SHUVRQQDJH� SRVVqGH� OD� FRPSpWHQFH� RX
FDUDFWpULVWLTXH�DGDSWpH��RX�LPSRVVLEOH��F¶HVW�j�GLUH�TX¶HOOH�HVW�DXWRPDWLTXHPHQW
UDWpH�� V¶LO� SHQVH� TXH� UpGXLUH� OH� 13� GX� SHUVRQQDJH� j� �� VHUDLW� HQFRUH� WURS
JpQpUHX[�
,O� HVW� SRVVLEOH� G¶DVVLVWHU TXHOTX¶XQ� GDQV� VD� WkFKH�� 6L� OH� 0-� HVWLPH� TX¶LO� HVW
SRVVLEOH�GH� UpDOLVHU�XQH�DFWLRQ�j�SOXVLHXUV�� FRPPH�VRXOHYHU�XQ� URFKHU�RX� IDLUH
XQH� UHFKHUFKH� VXU�XQ� VXMHW� SDUWLFXOLHU� GDQV� XQH� ELEOLRWKqTXH�� OD�GLIILFXOWp� HVW
EDLVVpH�GH����7RXWHIRLV��LO�QH�GRLW�SDV�\�DYRLU�XQH�GLIIpUHQFH�GH�SOXV�GH��
13�HQWUH�OD�SHUVRQQH�HQWUHSUHQDQW�O¶DFWLRQ�HW�FHOXL�TXL�O¶DLGH ±�XQ�KXPDLQ
QRUPDO� QH� SHXW� SDV� DLGHU� XQ� VXSHU�KpURV� j� VRXWHQLU� OH� SRQW� GH� %URRNO\Q�� /H
SHUVRQQDJH� DYHF� OH� PHLOOHXU� 13� SHXW� DORUV� ODQFHU� OHV� GqV� FRQWUH� OD� QRXYHOOH
GLIILFXOWp�
3DU�H[HPSOH��OH�3U�6PLWK�-RQHV��XQ�XQLYHUVLWDLUH�DYHF���HQ�LQWHOOLJHQFH��OHV�GLIIpUHQWHV�FDUDFWpULVWLTXHV
VRQW�GpFULWHV�GDQV� OH�FKDSLWUH� VXLYDQW��� GLULJH� XQH� pTXLSH� G¶pWXGLDQWV� FKRLVLH� SDU� VHV� VRLQV�SRXU�XQH
UHFKHUFKH�ELEOLRWKpFDLUH�VXU�XQ�DQFLHQ�GLHX� WUqV�UDQFXQLHU��/H�0-�DVVLJQH�XQH�GLIILFXOWp�GH���j�FHWWH
WkFKH�� 1RUPDOHPHQW�� PrPH� OH� 3U� 6PLWK�-RQHV�� O¶XQ� GHV� SOXV� EULOODQW� HVSULW� GH� VD� JpQpUDWLRQ�� DXUD
TXHOTXH�GLIILFXOWp�j�WURXYHU�OH�ERQ�OLYUH�RX�OH�ERQ�SDUFKHPLQ��0DLV�FH�VRLU��SDUFH�TX¶LO�HVW�DLGp�SDU�VHV
PHLOOHXUV�pWXGLDQWV��TXL�RQW�WRXV����HQ�LQWHOOLJHQFH��LO�SRXUUD�WHQWHU�OD�UHFKHUFKH�DYHF�XQH�GLIILFXOWp�GH
���&H�Q¶HVW�SDV�HQFRUH�OH�VXFFqV�DVVXUp�PDLV�DX�PRLQV�LO�D�VHV�FKDQFHV�PDLQWHQDQW«

5pGXLUH�OHV�MHWV�GH�GqV��VXU�XQH�LGpH�GH�0DUFHOR�6DUVXU�
6R\RQV�KRQQrWHV ��OHV�MHWV�GH�GqV�SDUWLFLSHQW�SDUIRLV�SOXV�j�FDVVHU�O¶DPELDQFH�TX¶j�DSSRUWHU�GX�VXVSHQV
HW�GH�O¶H[FLWDWLRQ��/H�0-�GRLW�HQWUH�DXWUH�HIIHFWXHU�XQ�MHW�GH�GqV�SRXU�FKDTXH�31-�HW�j�FKDTXH�DFWLRQ
G¶XQ� MRXHXU��'DQV�FH�FDV�� LO� SHXW� V¶LO� OH�YHXW�XWLOLVHU�XQH� UqJOH� VDQV� MHW�GH�GqV�SRXU� OHV�DFWLRQV� VDQV
UpVLVWDQFH��3RXU�FHOD��LO�GpFLGH�VLPSOHPHQW�G¶XQH�YDOHXU�FLEOH VLWXpH�HQWUH�OH�PLQLPXP�HW�OH�PD[LPXP
SRVVLEOH�SRXU�OD�GLIILFXOWp�FRQFHUQpH��3DU�H[HPSOH��SRXU�FURFKHWHU�XQH�VHUUXUH�D\DQW�XQ�13�GH����OH�0-
DVVLJQHUD�XQH�YDOHXU�FLEOH�HQWUH���HW�����3RXU�VLPSOLILHU�HQFRUH�SOXV��LO�SHXW�DXVVL�WUDLWHU�FKDTXH�GqV
FRPPH�D\DQW�IDLW����'DQV�O¶H[HPSOH�FL�GHVVXV��FHOD�GRQQH�XQH�YDOHXU�FLEOH�GH���
,O�HVW�IDFLOH�GH�PpODQJHU�OH�V\VWqPH�VDQV�GqV�HW�OH�V\VWqPH�DYHF�GqV��3DU�H[HPSOH��OH�0-�SHXW�GpFLGHU
GH� ODQFHU� OHV�GqV�SRXU� OD�SOXSDUW�GHV�DFWLRQV��PDLV�TXH�FH�V\VWqPH� LQIRUPDWLTXH�HQ�SDUWLFXOLHU�j�XQH
YDOHXU� FLEOH� GH� ��� FRQWUH� OHV� SLUDWDJHV�� RX� TXH� FHWWH� VHUUXUH� j� XQH� YDOHXU� FLEOH� GH� �� FRQWUH� OH
FURFKHWDJH�
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&5($7,21�'¶81�3(56211$*(
3OXVLHXUV� PpWKRGHV� SHXYHQW� rWUH� HPSOR\pHV� SRXU� FUpHU� XQ� SHUVRQQDJH�� 9RXV
SRXYH]�OH�IDLUH�DX�KDVDUG�RX�QRQ��RX��VL�OH�0-�O¶DXWRULVH��HQ�pFULYDQW�VLPSOHPHQW
YRWUH� SHUVRQQDJH� FRPPHQW� YRXV� OH� YRXOH]� �OH� 0-� GHYDQW� TXDQG� PrPH� OH
YDOLGHU«��� ,O� HVW� DXVVL� SRVVLEOH� G¶XWLOLVHU� GHV�DUFKpW\SHV� SUp�FRQVWUXLWV� SRXU� OHV
EHVRLQV�G¶XQH�FDPSDJQH�HQ�SDUWLFXOLHU��0DLV�DYDQW�G¶H[SOLTXHU�FRPPHQW�FUpHU�XQ
SHUVRQQDJH�� YR\RQV� GH� TXRL� LOV� VRQW� FRQVWLWXpV�� /HV� GLIIpUHQWV� pOpPHQWV
WHFKQLTXHV�TXL�OHV�FRPSRVHQW�VRQW�DSSHOpV�FDSDFLWpV�
/HV�FDUDFWpULVWLTXHV
/D� SOXSDUW� GHV� SHUVRQQDJHV� FRPPHQFHQW� OHXU� H[LVWHQFH� FRPPH� GHV� KXPDLQV
QRUPDX[� �/HV� H[FHSWLRQV� H[LVWHQW� WRXWHIRLV�� HOOHV� ILJXUHQW� GDQV� OHV� HQFDGUpV� j
IRQG� JULV��� 7RXV� OHV� KXPDLQV� HW� OD� SOXSDUW� GHV� UDFHV� VRQW� GpILQLV� SDU� �
FDUDFWpULVWLTXHV LQQpHV�� (OOHV� GpILQLVVHQW� OHV� FDSDFLWpV� GX� SHUVRQQDJH� GDQV
GLYHUV� GRPDLQHV�� /D� WDEOH� VXLYDQWH� LQGLTXH� j� TXRL� FRUUHVSRQG� FKDFXQH� GHV� �
FDUDFWpULVWLTXHV�
&DUDFWpULVWLTXH &H�TXH�FHOD�GpFULW«
)RUFH 4XHO� SRLGV� SRXYH]� YRXV� VRXOHYHU "� 4XHOOH� HVW� OD� SXLVVDQFH� GH� YRV� FRXSV "� $� TXHOOH

YLWHVVH�SRXYH]�YRXV�IUDSSHU�DX�FRUSV�j�FRUSV "
9LJXHXU (WHV�YRXV�UpVLVWDQWV�DX[�FRXSV "�&RPELHQ�GH�EOHVVXUHV�SRXYH]�YRXV�VXSSRUWHU�DYDQW�GH

PRXULU "�&RPPHQW�UpVLVWH]�YRXV�DX[�SRLVRQV�RX�DX[�PDODGLHV "
$JLOLWp (VW�LO� GLIILFLOH� GH� YRXV� WRXFKHU� HQ� FRPEDW "� &RPELHQ� GH� IRLV� SRXYH]� YRXV� WLUHU� HQ

FRPEDW�j�GLVWDQFH "�$�TXHO�SRLQW�rWHV�YRXV�KDELOHV�DYHF�YRV�PDLQV "
5DSLGLWp $�TXHOOH�YLWHVVH�YRXV�GpSODFH]�YRXV "�$�TXHOOH�YLWHVVH�UpDJLVVH]�YRXV "
&KDULVPH $�TXHO�SRLQW�SRXYH]�YRXV�VpGXLUH�OH�VH[H�RSSRVp "�(WHV�YRXV�XQ�ERQ�OHDGHU "
,QWHOOLJHQFH $YHF�TXHOOH�IDFLOLWp�DSSUHQH]�YRXV "�4XHOOHV�VRQW�YRV�FDSDFLWpV�GH�UDLVRQQHPHQW�HW�GH

GpGXFWLRQ "
9RORQWp (WHV�YRXV�SV\FKRORJLTXHPHQW� IRUW "�4XHOOHV� VRQW� YRV� FDSDFLWpV�GH� GpIHQVH� IDFH� j� XQH

DWWDTXH�SV\RQLTXH "
6HQV 3RXYH]�YRXV�IDFLOHPHQW�GpFHOHU�GHV�pOpPHQWV�FDFKpV "�(WHV�YRXV�GLIILFLOH�j�VXUSUHQGUH "

&RPPH�YRXV�OH�VDYH]�GpMj��OD�PR\HQQH�KXPDLQH�FRUUHVSRQG�j�XQH�YDOHXU�GH���
7RXV� OHV� SHUVRQQDJHV� KXPDLQV� FRPPHQFHQW� GRQF� j� �� GDQV� OHV� KXLW
FDUDFWpULVWLTXHV�� &HV� YDOHXUV� YRQW� ELHQ� V�U� pYROXHU�� YRLU� UDGLFDOHPHQW� FKDQJHU
DYHF�O¶DUULYp�GHV«
6XSHU�SRXYRLUV
3RZHUJDPH�D�pWp�FUpH��j�O¶RULJLQH��FRPPH�XQ�MHX�GH�VXSHU�KpURV��FH�TXL�H[SOLTXH
O¶LPSRUWDQFH�GHV�VXSHU�SRXYRLUV�GDQV�OD�FUpDWLRQ�GH�SHUVRQQDJH��MXVWH�DSUqV�OHV
FDUDFWpULVWLTXHV�� /HV� SRXYRLUV� OHV� SOXV� FRXUDQWV� VRQW� OHV� VXSHU�
FDUDFWpULVWLTXHV��4XH�VHUDLW�XQH�VDJD�VXU� OHV�VXSHU�KpURV�VDQV�SHUVRQQH�SOXV
IRUW��SOXV�UDSLGH�RX�SOXV� LQWHOOLJHQW�TXH�QH� O¶DXWRULVH� OHV� OLPLWHV�KXPDLQHV "�/HV
FRPSpWHQFHV� VXUKXPDLQHV� VRQW� XQH� DXWUH� IRUPH� GH� VXSHU�SRXYRLUV�� 2Q� OHV
DSSHOOH� VXSHU�FRPSpWHQFHV�� 'DQV� OD�PHVXUH� R�� 3RZHUJDPH� QH� SURSRVH� SDV
XQH� OLVWH� GH� FRPSpWHQFHV� H[KDXVWLYH� �YRLU� OH� FKDSLWUH� VXLYDQW� SRXU� SOXV
G¶LQIRUPDWLRQV�VXU�OHV�FRPSpWHQFHV���OH�0-�GRLW�OLPLWHU�OHV�VXSHU�FRPSpWHQFHV�GH
PDQLqUH� DGDSWpH� j� OD� FDPSDJQH�� /D� GHVFULSWLRQ� GX� ERQ� SRLQW



��

FRPSpWHQFH�FRQQDLVVDQFH�WDOHQW� VSpFLDO� �GRQQpH� GDQV� OH� FKDSLWUH� VXU� OHV� ERQV
SRLQWV� HW� OHV� PDXYDLV� SRLQWV�� SHXW� IRXUQLU� TXHOTXHV� LQGLFDWLRQV�� /HV� VXSHU�
FRPSpWHQFHV��FRQWUDLUHPHQW�DX[�FRPSpWHQFHV�QRUPDOHV��QH�VRQW�SDV�EDVpHV�VXU
OHV�FDUDFWpULVWLTXHV�PDLV�RQW�OHXU�SURSUH�13��0DLV�VL�OHV�VXSHU�FDUDFWpULVWLTXHV�HW
OHV� VXSHU�FRPSpWHQFHV� VRQW� DWWLUDQWHV�� OD� SOXSDUW� GHV� MRXHXUV� SUpIqUHQW� OHV
SRXYRLUV�VXUQDWXUHOV��FRPPH�SRXYRLU�YROHU��ODQFHU�GHV�UD\RQV�SDU�OHV�\HX[��RX
FUpHU�XQ�FKDPS�GH�IRUFH�SRXU�VH�SURWpJHU�
9RXV�SRXYH]�SUHQGUH�DXWDQW�GH�SRXYRLUV�TXH�YRXV�OH�GpVLUH]��WDQW�TXH�OH�0-�HVW
G¶DFFRUG�� &KDTXH� SRXYRLUV� SRVVqGH� XQ� 13� TXL� LQGLTXH� DXVVL� ELHQ� VD� SXLVVDQFH
EUXWH�TXH�YRWUH�FDSDFLWp�j�OH�PDvWULVHU��/D�PDQLqUH�SRXU�GpILQLU�FH�QLYHDX�GpSHQG
GH�OD�PpWKRGH�TXH�YRXV�XWLOLVH]�SRXU�FUpHU�YRWUH�SHUVRQQDJH�
,O�DUULYH�TXH�O¶XWLOLVDWLRQ�GH�FHUWDLQV�SRXYRLUV�VRLW�UHVWUHLQWH��&HFL�HVW�UHSUpVHQWp
SDU� OHV� OLPLWDWLRQV�� (Q�SUDWLTXH��YRXV�SRXYH]�DXJPHQWHU�GH��� OH�13�G¶XQ
SRXYRLU� VL� GDQV� OH� PrPH� WHPSV� YRXV� OXL� GRQQH]� XQH� TXHOFRQTXH
OLPLWDWLRQ��/H�0-�Q¶HVW�SDV�WHQX�G¶DFFHSWHU�WRXWHV�OHV�OLPLWDWLRQV�SURSRVpHV�SDU
OHV� MRXHXUV�� SXLVTXH� FHUWDLQHV� Q¶RQW� SDV� GH� VHQV� VL� HOOHV� VRQW� FRPELQpHV� DYHF
FHUWDLQV�SRXYRLUV��4XHOTXHV�H[HPSOHV �
x 3RUWp�OLPLWpH�DX�WRXFKp
x 3UpSDUDWLRQ� QpFHVVDLUH �� LO� IDXW� GpSHQVHU� XQH� DFWLRQ� SRXU� VH� SUpSDUHU� DYDQW

FKDTXH�XWLOLVDWLRQ
x 'XUpH� OLPLWpH �� OH� SRXYRLU� QH� IRQFWLRQQH� TXH� VL� O¶RQ� VH� FRQFHQWUH� VXU� VRQ

XWLOLVDWLRQ��FH�TXL�HPSrFKH�GH�O¶XWLOLVHU�VXU�SOXVLHXUV�FLEOHV�j�OD�IRLV
x 1¶DIIHFWH� TXH� FHUWDLQHV� FLEOHV �� Q¶DIIHFWH� TXH� OHV� KXPDLQV�� Q¶DIIHFWH� SDV� OHV

FLEOHV�MDXQHV«
x 3DV� WRXMRXUV� GLVSRQLEOH �� QH� SHXW�rWUH� XWLOLVp� TXH� OH� MRXU�� XQLTXHPHQW� j� OD

OXPLqUH�GX�VROHLO�«
x /Lp� j� XQ� REMHW �� OH� SRXYRLU� HVW� FRQWHQX� RX� OLp� j� XQ� REMHW�� 3DU� H[HPSOH�� XQ

SRXYRLU�YRO�DYHF�XQ�13�GH���SHXW�rWUH�DXJPHQWp�j���V¶LO�SURYLHQW�G¶XQ�MHW�SDFN�
/D�WDEOH�FL�GHVVRXV�GRQQH�VL[�RULJLQHV�SRVVLEOHV�SRXU�YRV�SRXYRLUV��(OOH�SHXW�rWUH
XWLOLVpH�VL�YRXV�rWHV�HQ�PDQTXH�G¶LQVSLUDWLRQ�
�'� 2ULJLQH
� /H� SHUVRQQDJH� HVW� Qp� DYHF� GHV� FDSDFLWpV� LQKDELWXHOOHV�� RX� OHV� D� GpFRXYHUW� GXUDQW� VRQ

HQIDQFH�RX�j�OD�SXEHUWp��/HV�JHQV�OHV�DSSHOOHQW�VRXYHQW�µPXWDQWV¶��'DQV�FHUWDLQ�XQLYHUV�
LOV�VRQW�SHUVpFXWpV ��GDQV�G¶DXWUHV��LOV�QH�VRQW�SDV�GLIIpUHQWV�GHV�DXWUHV�VXSHU�KpURV�

� /H�SHUVRQQDJH�D�JDJQp�VHV�SRXYRLUV�DSUqV�DYRLU�pWp�H[SRVp��DFFLGHQWHOOHPHQW�RX�SDV��D
XQH�VRXUFH�G¶pQHUJLH��XQ�SURGXLW�FKLPLTXH�RX�j�XQ�DXWUH�pOpPHQW�SXLVVDQW��/D�UDGLDWLRQ
HVW�V�UHPHQW�O¶H[HPSOH�OH�SOXV�UpSDQGX��

� /H�SHUVRQQDJH�D�JDJQp�VHV�SRXYRLUV�VXLWH�j�XQH�H[SpULHQFH�VFLHQWLILTXH�RX�PDJLTXH��,O�D
SX�rWUH�YRORQWDLUH�RX�QRQ�

� /HV�SRXYRLUV�GX�SHUVRQQDJH� OXL�RQW�pWp�FRQILpV�SDU�XQH�SHUVRQQH� VXUSXLVVDQWH� RX� XQH
HQWLWp�VXSpULHXUH��XQ�GLHX�«��

� /H� KpURV� D� DFTXLV� VHV� SRXYRLUV� SDU� XQ� HQWUDvQHPHQW� SHUVRQQHO�� GHV� pWXGHV� RX� GHV
UHFKHUFKHV�� 3DUWLFXOLqUHPHQW� DGDSWp� DX[� SRXYRLUV� PDJLTXHV�� DX[� FDSDFLWpV� SK\VLTXHV
DWKOpWLTXHV��RX�DX[�FDSDFLWpV�j�FRQVWUXLUH�GHV�REMHWV�VSpFLDX[�

� /H�KpURV�D�pWp�FUpH�SDU�TXHOTX¶XQ��&DV�GHV�URERWV��DQGURwGHV��rWUHV�PDJLTXHV��FORQHV�«



��

3HUVRQQDOLVHU�VHV�SRXYRLUV
/HV�OLPLWDWLRQV�VRQW�XQH�PpWKRGH�SRXU�SHUVRQQDOLVHU�VHV�SRXYRLUV��0DLV�VL�YRXV�QH�YRXOH]�SDV�OLPLWHU
DXWDQW�O¶XQ�GH�YRV�SRXYRLUV�SRXU�DXJPHQWHU�VHV�FDSDFLWpV��YRXV�SRXYH]�GLPLQXHU�XQLTXHPHQW�XQ�GH�VHV
DVSHFWV� SRXU� HQ� DXJPHQWHU� XQ� DXWUH�� /HV� GLIIpUHQWV� DVSHFWV� G¶XQ� SRXYRLU� SHXYHQW�rWUH �� SXLVVDQFH�
PDvWULVH�� SRUWpH� HW� GXUpH�� 6L� YRXV� UpGXLVH]� O¶XQ� GH� VHV� DVSHFWV� G¶XQ�13�� YRXV� SRXYH]� DXJPHQWHU� OH
QLYHDX� G¶XQ� DXWUH� DVSHFW� GH� XQ�� 7RXV� OHV� DVSHFWV� QH� VRQW� SDV� XWLOLVDEOH� VXU� WRXV� OHV� SRXYRLUV�� 3DU
H[HPSOH��OD�GXUpH�Q¶D�SDV�GH�VHQV�SRXU�OD�SOXSDUW�GHV�SRXYRLUV�G¶DWWDTXH��SDUFH�TXH�FHX[�FL�VRQW�ODQFpV
GpILQLWLYHPHQW�HW� OHV�GpJkWV�TX¶LOV� IRQW� VRQW�SHUPDQHQWV� MXVTX¶j� UpSDUDWLRQ�RX� VRLQV��0DLV� OLPLWHU� OD
GXUpH�SHXW�FRQYHQLU�j�XQ�SRXYRLU�GH�FRQWU{OH�GH�O¶HVSULW�SDU�H[HPSOH�
([HPSOH ��YRXV�DYH]�XQ�SRXYRLU�DSSHOp�5D\RQ�G¶pQHUJLH�DX�QLYHDX����9RXV�YRXGULH]�TX¶LO�IDVVH�SOXV
GH�GRPPDJH��PDLV�VDQV�WURS�OH�OLPLWHU��'H�SOXV��YRXV�DYH]�GpMj�GpSHQVp�YRWUH�TXRWD�GH�ERQV�SRLQWV�HW
YRXV�QH�YRXOH]�SDV�OHV�DEDQGRQQHU��0DLV�YRXV�SHQVH]�TXH�UpGXLUH�VD�SRUWpH�Q¶HVW�SDV�JrQDQW�±�DSUqV
WRXW�XQH�SRUWpH�GH���pTXLYDXW�TXDQG�PrPH�j�TXHOTXHV�FHQWDLQHV�GH�PqWUHV��9RWUH�SRXYRLU�ILJXUH�GRQF
FRPPH�FHFL�VXU�YRWUH�IHXLOOH�GH�SHUVRQQDJH ��5D\RQ�G¶pQHUJLH����3XLVVDQFH����SRUWpH����

/HV�FRPSpWHQFHV
4XH� O¶RQ� VRLW� XQ� VXSHU�KpURV� RX� QRQ�� WRXV� OH� PRQGH� D� GHV� FRPSpWHQFHV�� /HV
FRPSpWHQFHV� LQGLTXHQW� FH� TXH� OH� SHUVRQQDJH� SHXW� IDLUH �� LO� UHSUpVHQWH� VRQ
DFWLYLWp�SURIHVVLRQQHOOH��VHV�ORLVLUV��HWF«�/HV�FRPSpWHQFHV�SHXYHQW�rWUH�LQGLTXpHV
HQ�pFULYDQW�VLPSOHPHQW�OD�SURIHVVLRQ�GX�SHUVRQQDJH��GRFWHXU�HQ�PpGHFLQH��SLORWH
G¶DYLRQ� GH� FKDVVH�� YHQGHXU� GH� YRLWXUH� G¶RFFDVLRQ� HQ� SURYLQFH�«��� RX� HQ� OHV
GpWDLOODQW��FRQGXLUH��QDJHU��MRXHU�GH�OD�JXLWDUH��FXLVLQH�FKLQRLVH��GpVDVVHPEOHU�HW
QHWWR\HU� XQ� &ROW� 0����$���� ,O� HVW� DXVVL� SRVVLEOH� GH� FRPELQHU� OHV� GHX[�� ,O� HVW
FRQVHLOOp�GH�FRPPHQFHU�SDU�QRWHU�OD�SURIHVVLRQ�GX�SHUVRQQDJH�SXLV�VHV�KREELHV
HW� DXWUHV� FRPSpWHQFHV� TX¶LO� Q¶D� SDV� DFTXLVH� GDQV� OH� FDGUH� GH� VRQ� DFWLYLWp
SURIHVVLRQQHOOH�
/HV�FRPSpWHQFHV�Q¶RQW�SDV�GH�13 ��HOOHV�VH�EDVHQW�VXU�OH�13�GHV�FDUDFWpULVWLTXHV�
&¶HVW�OH�0-�TXL�GpWHUPLQH�TXHOOH�FDUDFWpULVWLTXH�XWLOLVHU�DYHF�TXHOOH�FRPSpWHQFH�
ELHQ� TXH� OHV� MRXHXUV� GRQQHURQW� V�UHPHQW� OHXU� DYLV� VDQV� PrPH� TX¶RQ� OHXU
GHPDQGH ��6HORQ�OD�VLWXDWLRQ��LO�HVW�PrPH�SRVVLEOH�GH�QH�SDV�WRXMRXUV�XWLOLVHU�OD
PrPH�FDUDFWpULVWLTXH�SRXU�XQH�FRPSpWHQFH�GRQQpH�
&¶(VW�'H�O¶$UW«
,O� HVW� SDUWLFXOLqUHPHQW� GLIILFLOH� GH� GLUH� TXHOOH� FDUDFWpULVWLTXH� GRLW� VHUYLU� SRXU� OHV� FRPSpWHQFHV
DUWLVWLTXHV��9RLFL�TXHOTXHV�VXJJHVWLRQV��OLEUH�DX�0-�GH�V¶HQ�VHUYLU�RX�QRQ�
-RXHU�GDQV�XQ�ILOP�RX�XQH�SLqFH�GH�WKpkWUH�UHOqYH�FODLUHPHQW�GX�FKDULVPH��$JLOLWp�HVW�DGDSWp�j�OD�GDQVH�
/HV�DUWV�YLVXHOV��FRPPH�OD�SHLQWXUH�RX� OD� VFXOSWXUH��PDLV�DXVVL� OD� UpDOLVDWLRQ�GH� ILOPV�� VH�VHUYHQW�GH
VHQV��/¶LQWHOOLJHQFH�SHXW�VHUYLU�SRXU�pFULUH�GH�OD�SRpVLH�RX�GH�OD�SURVH��/HV�DUWV�PXVLFDX[�VRQW�GLIILFLOHV
j� GpILQLU �� FKDTXH� MRXHXU� GHYUDLW� HQ� GLVFXWHU� VpSDUpPHQW� DYHF� VRQ�0-�� 3DU� H[HPSOH�� XQH� URFN� VWDU
FRQQXH�SRXU�VHV�OLYHV�WUqV�LQFHQGLDLUHV�SRXUUD�XWLOLVHU�FKDULVPH��HW�SRXU�pFULUH�VHV�WH[WHV�HW�VD�PXVLTXH
LQWHOOLJHQFH��8Q�SLDQLVWH�FODVVLTXH�GH�KDXW�QLYHDX�XWLOLVHUD�DJLOLWp��SXLVTXH�FHWWH�FDUDFWpULVWLTXH�LQFOXH
OD� QRWLRQ� GH� GH[WpULWp�� &XLVLQHU�� TXH� O¶RQ� FRQVLGqUH� FHOD� FRPPH� GH� O¶DUW� RX� QRQ�� XWLOLVH� SOXW{W
LQWHOOLJHQFH��PDLV�SRXUTXRL�SDV�VHQV�SXLVTXH�FHOD�FRXYUH�DXVVL�OH�JR�W«

9RXV� rWHV� WRWDOHPHQW� OLEUH� SRXU� pFULUH� OD� OLVWH� GH� FRPSpWHQFHV� GH� YRWUH
SHUVRQQDJH��PDLV�OH�0-�GRLW�O¶DSSURXYHU��7RXW�OH�PRQGH�QH�SHXW�SDV�VDYRLU�WRXW
IDLUH«� /D� SOXSDUW� GHV� DFWLRQV� TXH� YRXV� IDvWHV� VDQV� DYRLU� OD� FRPSpWHQFH
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DVVRFLpH�VH�IRQW�DYHF�XQ�SpQDOLWp�GH�±��13 ��TXHOTXHV�WkFKHV�WUqV�IDFLOHV�RX
WUqV� FRPPXQHV� SHXYHQW� rWUH� FRQVLGpUpHV� FRPPH� IDLVDQW� SDUWLHV� GH� OD� OLVWH� GH
FRPSpWHQFHV�GX�SHUVRQQDJH�PrPH�VL�HOOHV�Q¶\� ILJXUHQW�SDV�H[SOLFLWHPHQW��(OOHV
SHXYHQW� rWUH� XWLOLVpHV� VDQV� SpQDOLWp�� 3DU� H[HPSOH� OD� SOXSDUW� GHV� RFFLGHQWDX[
G¶DXMRXUG¶KXL�VDYHQW�pFULUH��(Q�WRXW�FDV�OD�SOXSDUW�GHV�3-«
$�O¶RSSRVp��FHUWDLQHV�FRPSpWHQFHV�VRQW�WHOOHPHQW�GLIILFLOHV�TX¶LO�Q¶HVW�SDV�SRVVLEOH
GH� V¶HQ� VHUYLU� VDQV� HQWUDvQHPHQW�� 3DU� H[HPSOH �� SK\VLTXH� QXFOpDLUH�� FKLUXUJLH�
JpQpWLTXH�«�RQ�OHV�DSSHOOH�FRPSpWHQFHV�VSpFLDOLVpHV�
(Q� SOXV� GHV� FDUDFWpULVWLTXHV�� VXSHU�SRXYRLUV� HW� FRPSpWHQFHV�� OHV� SHUVRQQDJHV
GLVSRVHQW�GH«
%RQV�SRLQWV�HW�PDXYDLV�SRLQWV
/D�SOXSDUW�GHV�DXWUHV�MHX[�GH�U{OH�OHV�DSSHOOHQW�DYDQWDJHV�HW�GpVDYDQWDJHV��PDLV
MH�SUpIqUH�OHV�DSSHOHU�ERQV�HW�PDXYDLV�SRLQWV��&HOD�GRQQH�DXVVL�GHX[�QRXYHOOHV
DEUpYLDWLRQV� V\PSDWKLTXHV �� %3� HW� 03�� &HV� pOpPHQWV� SHXYHQW� rWUH� FRQVLGpUpV
FRPPH�GHV� µVXSHU�SRXYRLUV�GH� WRXV� OHV� MRXUV¶��2Q�\� WURXYH�GHV� FKRVHV� FRPPH
ILQDQFH�� UHODWLRQV�� UpSXWDWLRQ�� /HV�ERQV�SRLQWV� VRQW� DFTXLV� DYHF�GHV�SRLQWV�� TXL
GpSHQGHQW� GX� W\SH� GH� SHUVRQQDJH� HW� GH� OD� PpWKRGH� GH� FUpDWLRQ� FKRLVLH�� /HV
PDXYDLV� SRLQWV� YRXV� GRQQHQW� GHV� SRLQWV� SRXU� DFTXpULU� GHV� ERQV� SRLQWV�� 9RXV
SRXYH]� REWHQLU� TXHOTXHV� ERQV� SRLQWV� JUDWXLWHPHQW��PDLV� YRXV� QH� VHUH]� MDPDLV
IRUFpV�j�SUHQGUH�GHV�PDXYDLV�SRLQWV�
(Q�SOXV�GH�YRXV�GRQQH]�GHV�DYDQWDJHV�GLYHUV�� OHV�ERQV�SRLQWV�YRXV�SHUPHWWHQW
G¶DXJPHQWHU�YRV�FDUDFWpULVWLTXHV�GDQV�OHV�OLPLWHV�KXPDLQHV��8Q�ERQ�SRLQW�YRXV
SHUPHW�G¶DXJPHQWHU�XQH�FDUDFWpULVWLTXH�GH���j�����HW�WURLV�ERQV�SRLQWV
GH���j����9RXV�QH�SRXYH]�SDV�DXJPHQWHU�XQH�FDUDFWpULVWLTXH�j�SOXV�GH���DYHF
GHV�ERQV�SRLQWV�±�SRXU�FHOD��LO�YRXV�IDXW�GHV�VXSHU�SRXYRLUV��7RXWHIRLV��VL�YRXV
DYH]� GpMj� XQH� FDUDFWpULVWLTXH� j� XQ� QLYHDX� VXSHU�KXPDLQ�� YRXV� SRXYH]
O¶DXJPHQWHU�GH���DYHF���%3��&HOD�PDUFKH�DXVVL�SRXU�WRXV�OHV�VXSHU�SRXYRLUV�
\�FRPSULV� OHV�VXSHU�FRPSpWHQFHV��7RXWHIRLV��YRXV�QH�SRXYH]�SDV�DXJPHQWHU
GH� SOXV� GH� �� XQH� FDUDFWpULVWLTXH� RX� XQ� SRXYRLU� DYHF� OHV� %3�� /¶XQLTXH
H[FHSWLRQ� HVW� OH� ERQ� SRLQW� µFDUDFWpULVWLTXH� VSpFLDOH¶�� TXL� YRXV� SHUPHW
G¶DXJPHQWHU�XQ�DVSHFW�G¶XQH�FDUDFWpULVWLTXH�GpMj�DXJPHQWpH�DYHF�GHV�%3�
,O� HVW�DXVVL�SRVVLEOH�G¶DFKHWHU�GHV�QRXYHDX[�VXSHU�SRXYRLUV �� LOV� FR�WHQW��
%3� FKDFXQ�� VDXI� OHV� VXSHU�FRPSpWHQFHV� TXL� FR�WHQW� ��� /HXU� QLYHDX� VRQW
GpWHUPLQpV�QRUPDOHPHQW�� VHORQ� OD�PpWKRGH� GH� FUpDWLRQ� FKRLVLH� �OHV� GLIIpUHQWHV
PpWKRGHV�VRQW�H[SOLTXpHV�SOXV�EDV��
,O� IDXW� QRWHU� j� FH� SRLQW� TXH� YRXV� QH� SRXYH]� SDV� DXJPHQWHU� XQH
FDUDFWpULVWLTXH�RX�XQ�VXSHU�SRXYRLU�DX�GHOj�GH���DYHF�GHV�%3��8Q�13�GH��
HVW� OD� OLPLWH� FRVPLTXH� KXPDLQH� GDQV� 3RZHUJDPH�� /H� QLYHDX� �� QH� SHXW� rWUH
DWWHLQW�TX¶DYHF�O¶DLGH�G¶XQH�HQWLWp�VXSpULHXUH��FRPPH�XQ�GLHX���3DU�H[HPSOH�-HDQ
*UH\��ORUVTX¶HOOH�pWDLW�FRQWU{OpH�SDU�'DUN�3KHQL[��pWDLW�GHYHQXH�XQH�HQWLWp�DOLHQ�
3RXU� GHV� TXHVWLRQV� G¶pTXLOLEUH�� RQ� FRQVLGqUH� TXH� �� HVW� DXVVL� OD� OLPLWH� SRXU� OHV
UDFHV�QRQ�KXPDLQHV�
/HV� PDXYDLV� SRLQWV� IRQFWLRQQHQW� GH� OD� PrPH� PDQLqUH�� 5pGXLUH� XQH
FDUDFWpULVWLTXH�GH���j����GRQQH���03��FH�TXL�GRQQH�XQ�SRLQW�VXSSOpPHQWDLUH
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SRXU�DFKHWHU�GHV�%3��5pGXLUH�XQH�FDUDFWpULVWLTXH�j���GRQQH���03��PDLV�F¶HVW
XQ�VpULHX[�GpVDYDQWDJH�
5HYHQRQV�j�FHV�IDPHX[�µSRXYRLUV�GH�WRXV�OHV�MRXUV¶��8Q�%3�SHUPHW�G¶REWHQLU�OD
YHUVLRQ� EDVLTXH G¶XQH� WHOOH� FDSDFLWp�� HW� �� SRLQWV� SHUPHWWHQW� G¶REWHQLU� OD
YHUVLRQ�© VXSHU ª��TXL�HVW�XQ�DYDQWDJH�YUDLPHQW� LQKDELWXHO��3DU�H[HPSOH��%LOO
*DWHV� HVW� VXSHU�ULFKH�� HW� $GROI� +LWOHU� VXSHU�LQIkPH�� /HV� WDEOHV� FL�GHVVRXV
GRQQHQW�XQH�OLVWH�GH�ERQV�SRLQWV�HW�GH�PDXYDLV�SRLQWV��PDLV�YRXV�SRXYH]��DYHF
OH�0-��HQ�LQYHQWHU�G¶DXWUH��/D�YHUVLRQ�µVXSHU¶�Q¶D�SDV�WRXMRXUV�GH�VHQV��DX�0-�GH
GpFLGHU�
/HV� ERQV� SRLQWV�� FRPPH� YRXV� DYH]� SX� OH� FRPSUHQGUH�� DIIHFWHQW� XQ� GRPDLQH
SDUWLFXOLHU�GX�MHX��FRPPH�XQ�DVSHFW�SDUWLFXOLHU�G¶XQH�FDUDFWpULVWLTXH��LOV�GRQQHQW
SDU�H[HPSOH�XQ�ERQXV�GH����VXU�XQH�XWLOLVDWLRQ�SDUWLFXOLqUH�G¶XQH�FDUDFWpULVWLTXH
��� DYHF� OD� YHUVLRQ� VXSHU��� /HV� PDXYDLV� SRLQWV� IRQFWLRQQHQW� GH� OD� PDQLqUH
RSSRVpH��$YHF�oD��YRXV�GHYULH]�rWUH�DUPpV�SRXU�FUpHU�GHV�%3�HW�03�HQ�IRQFWLRQ
GHV�EHVRLQV�GH�YRWUH�FDPSDJQH��'H�QRPEUHX[�%3�HW�03�Q¶RQW�SDV�G¶LQIOXHQFH�VXU
O¶DVSHFW�WHFKQLTXH�GX�MHX�PDLV�PRGLILHQW�OH�EDFNJURXQG�
%RQ�SRLQW 'HVFULSWLRQ
%RQQH�UpSXWDWLRQ /HV�JHQV�TXL�YRXV�FRQQDLVVHQW�RX�RQW�HQWHQGXV�SDUOHU�GH�YRXV�YRXV�RQW�HQ�ERQQH

HVWLPH��9RXV�DYH]�SHXW�rWUH�OD�UpSXWDWLRQ�GH�ELHQ�IDLUH�YRWUH�WUDYDLO�
&pOpEULWp %HDXFRXS�GH�SHUVRQQHV�FRQQDLVVHQW�YRWUH�QRP�HW�PrPH�YRXV�DGXOHQW��TXH�YRXV�OH

PpULWLH]�RX�QRQ��8QH�ERQQH�UpSXWDWLRQ�HVW�VRXYHQW�GXH�j�YRV�DFWHV��/HV�JHQV�VXSHU�
FpOpEUHV�VRQW�DXVVL�FRQQXV�TXH�0DGRQQD��(OYLV�RX�0LFNHDO�-DFNVRQ�

3DWURQ\PH�UpSXWp 9RWUH�IDPLOOH�HVW�ULFKH��FRQQXH�HW�RX�SRVVqGH�EHDXFRXS�GH�UHODWLRQV��,O�V¶DJLW�G¶XQ
DXWUH�IRUPH�GH�FpOpEULWp�RX�GH�UpSXWDWLRQ�

5LFKH 9RXV�DYH]�EHDXFRXS�G¶DUJHQW�HW�GH�ELHQV��6XSHU�ULFKH�LQGLTXH�TXH�YRXV�DYH]�SOXV
G¶DUJHQW�TXH�OH�3,%�GH�FHUWDLQV�SD\V�

%HDX 9RXV�rWHV�EHDX�RX�DWWLUDQW�SRXU�XQH�TXHOFRQTXH�UDLVRQ��1H�SDV�FRQIRQGUH�DYHF�OH
FKDULVPH �� YRXV� SRXYH]� rWUH� EHDX� PDLV� GpVDJUpDEOH� GDQV� YRV� UHODWLRQV� DYHF� OHV
DXWUHV�� 6XSHU�EHDX� YRXV� JDUDQWL�XQ� WUDYDLO� j�+ROO\ZRRG�RX� GDQV� OD�PRGH�� HW�XQH
KRUGH�GH�IDQV�R��TXH�YRXV�DOOLH]�

5HODWLRQV 9RXV� FRQQDLVVH]� XQH� SHUVRQQH�� XQ� JURXSH� GH� SHUVRQQHV� RX� XQH� RUJDQLVDWLRQ
VXVFHSWLEOH� GH� YRXV�DLGHU� GDQV� FHUWDLQHV� FLUFRQVWDQFHV�� ,OV� SHXYHQW� ELHQ� V�U� YRXV
GHPDQGHU�XQH�IDYHXU�HQ�pFKDQJH��6XSHU�UHODWLRQV� LQGLTXH�TXH�YRXV�FRQQDLVVH]� OH
3UpVLGHQW�GHV�86$�HQ�SHUVRQQH�HW�SRXYH]�XWLOLVHU�OHV�UHVVRXUFHV�GX�JRXYHUQHPHQW�

&KDQFHX[ 9RXV� SRXYH]� UHODQFHU� XQ� MHW� GH� GqV� HW� XQ� VHXO� SDU� SDUWLH�� HW� FKRLVLU� OH� PHLOOHXU
UpVXOWDW�� 9RXV� SRXYH]� FKRLVLU� GH� UHODQFHU� OHV� GqV� DSUqV� TXH� OH� MHW� RSSRVp� VRLW
HIIHFWXp��6XSHU�FKDQFHX[�YRXV�SHUPHW�GH�UpXVVLU�DXWRPDWLTXHPHQW�XQ�MHW�GH�GqV�SDU
SDUWLH��VL�YRXV�DYLH]�SX�UpXVVLU�HQ�MHWDQW�OHV�GqV��3DU�H[HPSOH��VL�YRXV�GHYH]�IDLUH���
DYHF�XQ�13�GH����YRXV�VHUH]�LPSXLVVDQW�PrPH�DYHF�VXSHU�FKDQFHX[�

(PSDWKLH�DQLPDOH 9RXV� LQVSLUH]� FRQILDQFH�DX[� DQLPDX[��/HV� DQLPDX[� DIIDPpV�� EOHVVpV� RX� HIIUD\pV
SHXYHQW� TXDQG� PrPH� SRVHU� SUREOqPH�� 6XSHU�HPSDWKLH� DQLPDOH� FRUUHVSRQG� DX[
FDSDFLWpV�GH�7DU]DQ�

&RQQDLVVDQFH
VSpFLDOH

9RXV�DYH]�XQH�FRQQDLVVDQFH�WUqV�SRLQWXH�VXU�XQH�UpJLRQ��XQH�YLOOH��XQH�FXOWXUH��XQH
RUJDQLVDWLRQ��XQH�WHFKQRORJLH�RX�DXWUH��9RV�FRPSpWHQFHV�SHXYHQW�YRXV�GRQQHU�XQH
WHOOH�FRQQDLVVDQFH��PDLV�FRQQDLVVDQFH�VSpFLDOH�YD�EHDXFRXS�SOXV�ORLQ��(Q�WHUPH�GH
MHX��YRXV�REWHQH]�XQ�ERQXV�GH����13�GDQV�FH�GRPDLQH��(OOH�VH�EDVH�OD�SOXSDUW�GX
WHPSV�VXU� LQWHOOLJHQFH��6XSHU�FRQQDLVVDQFH�YRXV�GRQQH�XQ�ERQXV�GH����HW� IDLW�GH
YRXV�O¶XQ�GHV�PHLOOHXUV�H[SHUW�PRQGLDO�GDQV�FHWWH�PDWLqUH�
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&RPSpWHQFH
VSpFLDOH

9RXV� rWHV� SDUWLFXOLqUHPHQW� GRXpV� GDQV� XQH� DSWLWXGH� SK\VLTXH� SDUWLFXOLqUH�� 'H� OD
PrPH� PDQLqUH� TXH� FRQQDLVVDQFH� VSpFLDOH� YRXV� GRQQH� XQ� DYDQWDJH� GDQV� XQ
GRPDLQH� LQWHOOHFWXHO�� FRPSpWHQFH� VSpFLDOH� YRXV� GRQQH� ��� 13� SRXU� � FHUWDLQHV
DFWLRQV� SK\VLTXHV�� 9RXV� SRXYH]� rWUH� XQ� DUFKHU� WDOHQWXHX[�� XQ� FRQGXFWHXU
G¶H[FHSWLRQ��XQ�QDJHXU�KRUV�SDLU�RX�HQFRUH�XQ�WLUHXU�G¶pOLWH��/H�0-�GHYUDLW�LQWHUGLUH
OHV�DSWLWXGHV�WURS�ODUJHV��FRPPH�rWUH�FDSDEOH�G¶XWLOLVHU�WRXWHV�OHV�DUPHV�GX�PRQGH
FRPPH�XQ�H[SHUW��/D�YHUVLRQ�VXSHU�GRQQH�XQ�ERQXV�����HW�YRXV�SHUPHW�G¶rWUH�V�U
TXH�SHUVRQQH�QH�OH�IDLW�PLHX[�TXH�YRXV�

7DOHQW�VSpFLDO )RQFWLRQQH�FRPPH�FRQQDLVVDQFH�VSpFLDOH��PDLV�FHQWUp� VXU� O¶LGpH�GH�SHUIRUPDQFH�
9RXV�SRXYH]�DYRLU�XQ�WDOHQW�SRXU�OHV�ODQJXHV��OHV�PDWKpPDWLTXHV��OHV�DUWV�YLVXHOV��OD
PXVLTXH�«� &RPPH� YRXV� SRXYH]� OH� GHYLQHU�� OD� YHUVLRQ� EDVLTXH� YRXV� GRQQH� XQ
ERQXV�GH����HW�OD�YHUVLRQ�VXSHU�XQ�ERQXV�GH�����IDLVDQW�GH�YRXV�OH�0LFKHODQJHOR�GH
YRWUH�VSpFLDOLWp�

&DUDFWpULVWLTXH
VSpFLDOH

&HFL� YRXV� SHUPHW� G¶DPpOLRUHU� XQ� DVSHFW� G¶XQH� FDUDFWpULVWLTXH�� VL� YRXV� QH� YRXOH]
SDV� GpSHQVHU� ��%3�SRXU� DXJPHQWHU� O¶HQVHPEOH� GH� OD� FDUDFWpULVWLTXH�PDLV� GpVLUH]
SOXV�TX¶XQH�VLPSOH�DXJPHQWDWLRQ�j�����3DU�H[HPSOH��YRXV�SRXYH]�DXJPHQWHU�GH��
YRWUH� IRUFH� SRXU� VRXOHYHU� GHV� REMHWV� RX� SRXU� OH� FRPEDW� DX� FRUSV� j� FRUSV�� RX
DXJPHQWHU�YRWUH�FKDULVPH�SRXU�VpGXLUH�OH�VH[H�RSSRVp��RX�HQFRUH�DXJPHQWHU�YRWUH
YRORQWp�FRQWUH�OHV�DWWDTXHV�SV\RQLTXHV��/¶DVSHFW�FRQFHUQp�GRLW�rWUH�GpILQL�DYHF� OH
0-��HW�GRLW�rWUH�FODLUHPHQW�GpOLPLWp��1¶KpVLWH]�SDV�j� WURXYHU�XQ�QRP�SDUWLFXOLHU�j
YRWUH�FDUDFWpULVWLTXH�VSpFLDOH��FRPPH�3RLQJ�G¶DFLHU��9RORQWp�GH�IHU�RX�%ULVH�F°XU�
8QH�SUpFLVLRQ�SRXU�OHV�IpUXV�GH�FRPEDW ��FH�%3�LQFOXV�OD�SRVVLELOLWp�G¶DXJPHQWHU�GH
��VD�UDSLGLWp�SRXU�OHV�MHWV�G¶LQLWLDWLYH��2Q�SRXUUDLW�DSSHOHU�oD�µ5pIOH[HV�pFODLUV¶�SRXU
rWUH�FODLU�
6L�FHOD�DXJPHQWH�YRWUH�FDUDFWpULVWLTXH�j�XQ�QLYHDX�VXSHU�KXPDLQ��Q¶RXEOLH]�SDV�GH
GHPDQGHU�O¶DYLV�GH�YRWUH�0-��&HOD�SRXUUDLW�rWUH�LQDGDSWp�j�VD�FDPSDJQH��3DU�FRQWUH
FHOD�FRQYLHQW�WUqV�ELHQ�j�GHV�DYHQWXUHV�W\SpHV�$JH�G¶$UJHQW�
&H�%3�Q¶H[LVWH�SDV�HQ�YHUVLRQ�VXSHU�

6HQV�DFFUXV /¶XQ�GH�YRV�VHQV�YRXV�GRQQH�XQ�ERQXV�GH���ORUVTX¶LO�HVW�XWLOLVp��/D�YHUVLRQ�VXSHU
GRQQH�XQ�ERQXV�GH���

6L[LqPH�VHQV 9RXV�VHQWH]�TXDQG�OHV�FKRVHV�YRQW�PDO�WRXUQHU��4XH�FH�VRLW�j�FDXVH�G¶XQ�VQLSHU�VXU
XQ� WRLW� RX� G¶XQH� ERPEH� VRXV� YRWUH� YRLWXUH�� YRXV� DYH]� XQ�PDXYDLV� SUHVVHQWLPHQW
TXDQG�YRWUH�YLH�HVW�HQ�GDQJHU��/H�0-�GpFLGHUD�GH� OD�PDQLqUH�GRQW� IRQFWLRQQH�FHW
DYDQWDJH�� -H� VXSSRVH� TX¶LO� GRLW� H[LVWHU� XQH� YHUVLRQ� VXSHU�� YRXV� GRQQDQW� XQ� VHQV
G¶DUDLJQpH��PDLV�FH�VHUDLW�SOXW{W�XQ�VXSHU�SRXYRLU��$�YRXV�GH�YRLU�

5HSqUH�WHPSRUHO 9RXV�VDYH]�WRXMRXUV�TXHOOH�KHXUH�LO�HVW��4XH�YRXV�D\H]�pWp�DVVRPPpV�HW�WUDQVSRUWpV
j�O¶DXWUH�ERXW�GX�PRQGH��YRXV�DYH]�WRXMRXUV�XQH�LGpH�GH�O¶KHXUH�

6HQV�GH
O¶RULHQWDWLRQ

9RXV�VDYH]�WRXMRXUV�R��HVW�OH�QRUG��HW�YRXV�QH�VHPEOH]�MDPDLV�SHUGXV�

1\FWDORSH 9RXV�YR\H]�PLHX[�GDQV�O¶REVFXULWp�TXH�OD�SOXSDUW�GHV�JHQV��&HOD�YRXV�SHUPHW�GH�QH
SDV�DYRLU�GH�PDOXV�HQ�FRPEDW�SDU�H[HPSOH��/D�YHUVLRQ�VXSHU�YRXV�SHUPHW�GH�YRLU
GDQV�WRXWHV�OHV�FRQGLWLRQV�GH�OXPLqUH�VDXI�OH�QRLU�WRWDO��PDLV�FHWWH�YHUVLRQ�SHXW�rWUH
FRQVLGpUpH�FRPPH�XQ�SRXYRLU�GDQV�FHUWDLQHV�FDPSDJQHV�

6RPPHLO�OpJHU 9RXV� YRXV� UpYHLOOH]� IDFLOHPHQW� DX� PRLQGUH� EUXLW� VXVSHFW�� YRXV� rWHV� GRQF� SOXV
GLIILFLOHV�j�VXUSUHQGUH�ORUV�GH�YRWUH�VRPPHLO��9RXV�DYH]�XQ�ERQXV�GH����13�SRXU
YRV�MHWV�GH�YLJLODQFH ��OD�YHUVLRQ�VXSHU�YRXV�GRQQH�XQ�ERQXV�GH���

(PSDWKLH 9RXV�SRXYH]�LQWHUSUpWHU�IDFLOHPHQW�OHV�H[SUHVVLRQV�SK\VLTXHV�GHV�JHQV ��LO�HVW�GRQF
GLIILFLOH� GH� YRXV� PHQWLU�� 9RXV� SRXYH]� DXVVL� FRQQDvWUH� O¶KXPHXU� JpQpUDO� G¶XQ
JURXSH��SDU�H[HPSOH�VDYRLU�TXDQG�XQH�PDQLIHVWDWLRQ�YD�GHYHQLU�YLROHQWH�

,QWXLWLRQ 9RXV�DYH]�XQH�pWRQQDQWH�FDSDFLWp�j�DERXWLU�DX[�ERQQHV�FRQFOXVLRQV�DYHF�WUqV�SHX
G¶LQGLFHV��6KHUORFN�+ROPH�DYDLW�OD�YHUVLRQ�VXSHU�GH�FHW�DYDQWDJH��&HOD�YRXV�GRQQH
XQ�ERQXV�GH���RX����YHUVLRQ�VXSHU��DX[�MHWV�G¶LQWHOOLJHQFH�DSSURSULpV�

0pPRLUH
SKRWRJUDSKLTXH

9RXV�YRXV�VRXYHQH]�GH�SUHVTXH�WRXW�FH�TXH�YRXV�DYH]�YX��/D�YHUVLRQ�VXSHU�YRXV
SHUPHW�GH�YRXV�VRXYHQLU�OLWWpUDOHPHQW�GH�WRXW�
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&RpTXLSLHU ,O� V¶DJLW� G¶XQH� SHUVRQQH� WUqV� SURFKH� HW� TXL� YRXV� HVW� OR\DOH�� (OOH� YRXV� DLGHUD� j
FRPEDWWUH�O¶$UPDGD�GH�OD�'LPHQVLRQ�;��PDLV�UHVWH�XQ�rWUH�SHQVDQW�HW�QH�VXSSRUWHUD
SDV� OHV�DEXV�LQGpILQLPHQW��$\DQW�HOOH�PrPH�VD�SURSUH�YLH�j�PHQHU��HOOH�Q¶HVW�SDV
WRXMRXUV�GLVSRQLEOH��/D�YHUVLRQ�VXSHU�YRXV�GRQQH�XQ�FRpTXLSLHU�TXL�QH�YRXV�SRVH
MDPDLV� GH� TXHVWLRQV�� /HV� FRpTXLSLHUV� VRQW� HQ� JpQpUDO� PRLQV� SXLVVDQWV� TXH� OHXU
PDvWUH��HW�RQW�VRXYHQW�EHVRLQ�G¶rWUH�VDXYpV�

$UPH�IpWLFKH 9RXV� DYH]� XQ� ERQXV� GH� ��� ORUVTXH� YRXV� XWLOLVH]� YRWUH� DUPH� SUpIpUpH�� PDLV� OHV
GRPPDJHV� UHVWHQW� OHV�PrPHV�� 3DU� H[HPSOH�� OH�:DOWHU� 33.�HVW� O¶DUPH� IpWLFKH� GH
-DPHV�%RQG��6L�YRXV�SHUGH]�YRWUH�FRPSDJQRQ��LO�SHXW�rWUH�UHPSODFp��&H�ERQ�SRLQW
QH�SHXW�DIIHFWHU�TX¶XQ�DUPH�j�OD�IRLV��VDXI�VL�YRXV�DFKHWH]�OD�YHUVLRQ�VXSHU�TXL�YRXV
SHUPHW�G¶DYRLU�GHX[�DUPHV�IpWLFKHV��'DQV�FH�FDV��HOOHV�VRQW�VRXYHQW�LGHQWLTXHV��OD
SDLU�GH�%HUHWWD�GH�&KRZ�<XQ�)DW��RX�IRUPHQW�XQH�SDLUH�WUDGLWLRQQHOOH��FRPPH�XQ
NDWDQD�HW�XQ�ZDNL]DVKL��

&RPEDW�j�OD�:RR &HW�DYDQWDJH�VXSSULPH� OH�PDOXV�G��DX�FRPEDW�j�GHX[�DUPHV��/D�YHUVLRQ�EDVLTXH
pOLPLQH�OH�ERQXV�SRXU�XQH�DUPH��OD�YHUVLRQ�VXSHU�SRXU�OHV�GHX[�

5DSLGH� j� OD
GpWHQWH

9RXV�Q¶DYH]�SDV�EHVRLQ�GH�GpSHQVHU�XQH��DFWLRQ�SRXU�VRUWLU�YRWUH�DUPH�

5HFKDUJH�YLWH 9RXV� YRXV� rWHV� WHOOHPHQW� HQWUDvQp� j� UHFKDUJHU� YRWUH� DUPH� TXH� GpVRUPDLV� FHOD� QH
YRXV�SUHQG�TX¶XQ�LQVWDQW��9RXV�UHFKDUJH]�HQ�PRLWLp�PRLQV�GH�WHPSV�TX¶LO�Q¶HQ�IDXW
�DUURQGLW�j�O¶LQIpULHXU���GRQF�SRXU�XQH�DUPH�TXL�VH�UHFKDUJH�HQ�XQH�DFWLRQ�FHOD�QH
YRXV�FR�WH�ULHQ�

)RUW� FRPPH� XQH
DUPpH

&HWWH�FDSDFLWp�YRXV�SHUPHW�GH�FRPEDWWUH�FRQWUH�GHX[�DGYHUVDLUHV�DX�FRUSV�j�FRUSV
VDQV� TXH� FHOD� OHXU� GRQQH� GH� ERQXV�� /D� YHUVLRQ� VXSHU� YRXV� SHUPHW� GH� FRPEDWWUH
FRQWUH�DXWDQW�G¶DGYHUVDLUHV�TXH�SRVVLEOH�VDQV�PDOXV�

9pKLFXOH�IDYRUL 9RXV�REWHQH]�XQ�ERQXV�GH����13�ORUVTXH�YRXV�FRQGXLVH]�RX�SLORWH]�YRWUH�YpKLFXOH
IDYRUL��&H�YpKLFXOH�SHXW�rWUH�UHPSODFp�V¶LO�HVW�GpWUXLW��&H�%3�Q¶DIIHFWH�TX¶XQ�VHXO
YpKLFXOH�j�OD�IRLV��,O�HVW�SRVVLEOH�GH�FRQVWUXLUH�GH�QRPEUHX[�DXWUHV�%3�j�SDUWLU�GH
FHOXL�Oj ��PRQ�SLQFHDX�IDYRUL�SRXU�SHLQGUH��«

0DXYDLV�SRLQW 'HVFULSWLRQ
0DXYDLVH
UpSXWDWLRQ

9RXV� DYH]� OD� UpSXWDWLRQ� GH� PDO� IDLUH� YRWUH� WUDYDLO� RX� G¶rWUH� TXHOTX¶XQ� GH� SHX
IUpTXHQWDEOH�HQ�JpQpUDO�

,QIkPH 9RXV�rWHV�XQ�rWUH�LQIkPH�G¶XQH�PDQLqUH�RX�G¶XQH�DXWUH��3HQVH]�j�$WWLOD�OH�+XQ�RX
-DFN�O¶(YHQWUHXU�SRXU�YRXV�IDLUH�XQH�LGpH�

3DWURQ\PH
HQWDFKp

/HV� JHQV� SUpIqUHQW� pYLWHU� YRWUH� IDPLOOH�� j� FDXVH� GH� VRQ� KLVWRLUH�� GH� VHV� DFWHV�� RX
SRXUTXRL�SDV�G¶XQH�PDOpGLFWLRQ��&HOD�DIIHFWH�OD�PDQLqUH�GRQW�RQ�YRXV�UHJDUGH�

3UREOqPH�VRFLDO 9RXV�rWHV�FRQVWDPPHQW�KDUDVVpV�SDU�OHV�DXWUHV��/D�SROLFH�YRXV�DUUrWH�VDQV�UDLVRQ�
O¶DGPLQLVWUDWLRQ� UHIXVH� GH� YRXV� DLGHU�� GHV� LQFRQQXV� YRXV� LQVXOWHQW�� /¶XQH� GHV
UDLVRQV�SRVVLEOHV�HVW�O¶DSSDUWHQDQFH�j�XQH�PLQRULWp�VRFLDOH��SROLWLTXH�RX�UHOLJLHXVH�
&HFL�Q¶DIIHFWH�SDV�FHX[�TXL�YRXV�FRQQDLVVHQW�YUDLPHQW��j�PRLQV�TX¶LOV�DLHQW�DXVVL�FH
SUpMXJp�

+DELWXGH�7DERX 9RXV� DYH]� XQH� KDELWXGH� FRQVLGpUpH� FRPPH� DQRUPDOH� SDU� OHV� JHQV�� FRPPH� XQ
GpVRUGUH� VH[XHO��7RXW� FRPPH� SRXU� 3UREOqPH�6RFLDO�� FHOD� Q¶DIIHFWH� SDV� FHX[� TXL
YRXV� FRQQDLVVHQW� j� PRLQV� TX¶LOV� FRQVLGqUHQW� HX[� DXVVL� FHWWH� KDELWXGH� FRPPH
DQRUPDOH�

3DXYUHWp 9RXV�rWHV� VDQV�VRXV�HW� VDQV�SRVVHVVLRQ�� ,O� HVW� GLIILFLOH�SRXU� YRXV� GH� VXUYLYUH��/D
YHUVLRQ� VXSHU� VLJQLILH� TXH� YRXV� Q¶DYH]� SDV� SOXV�TXH� TXHOTXHV� KDELWV� HW�TXH� YRXV
YLYH]�GDQV�OD�UXH�

(QQHPLH 9RXV�YRXV�rWHV�IDLW�XQ�HQQHPL�SXLVVDQW��TXL�YHXW�YRWUH�PRUW��RX�DX�PLQLPXP�YRXV
ULGLFXOLVHU��YRXV�EOHVVHU�RX�YRXV�KXPLOLHU��/D�YHUVLRQ�VXSHU�LQGLTXH�TX¶XQ�JURXSH
FRPPH�OH�.*%�RX�OD�PDILD�YRXV�HQ�YHXW�

0DOFKDQFH 8QH�IRLV�SDU�VpDQFH�GH�MHX��OH�0-�SHXW�UHODQFHU�XQ�MHW�GH�GqV�TXL�YRXV�FRQFHUQH�HW
FKRLVLU� FHOXL� TXL� YRXV� DUUDQJH� OH� PRLQV�� $YHF� OD� YHUVLRQ� VXSHU�� OH� 0-� SHXW
DXWRPDWLTXHPHQW�YRXV�IDLUH�UDWHU�XQH�MHW�SDU�SDUWLH�
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)DLEOHVVH &¶HVW� O¶LQYHUVH�GH�FDUDFWpULVWLTXH�VSpFLDOH��&HOD�UpGXLW�GH���XQ�DVSHFW�GH� O¶XQH�GH
YRV�FDUDFWpULVWLTXHV��3DU�H[HPSOH�YRXV�SRXYH]�DYRLU���HQ�FKDULVPH��PDLV�ORUVTX¶LO
V¶DJLW�GH�VpGXLUH�OH�VH[H�RSSRVp�DYRLU����/¶DVSHFW�TXL�YRXV�SRVH�SUREOqPH�GRLW�rWUH
GpILQLH�DYHF�OH�0- ��LO GHYUDLW�rWUH�GpFULW�OH�SOXV�FODLUHPHQW�SRVVLEOH��,O�HVW�SRVVLEOH
GH� UpGXLUH� DLQVL� XQH� FDUDFWpULVWLTXH� GpMj� DXJPHQWpH� DYHF� XQ� %3� RX� XQ� VXSHU
SRXYRLU��9RXV�rWHV�DXVVL�HQFRXUDJp�j�GRQQHU�XQ�QRP�j�YRWUH�IDLEOHVVH�
,O�Q¶\�D�SDV�GH�YHUVLRQ�VXSHU�

6HQV�IDLEOH /¶XQ� GH� YRV� VHQV� YRXV� GRQQH� XQ�PDOXV� GH� �� ORUVTXH� YRXV� O¶XWLOLVH]�� /D� YHUVLRQ
VXSHU� YRXV� GRQQH� XQ� PDOXV� GH� ��� 8Q� VHQV� FRPSOqWHPHQW� LQXWLOLVDEOH� HVW� XQH
9XOQpUDELOLWp��YRLU�FL�GHVVRXV��

$QLPRVLWp
DQLPDOH

/HV�DQLPDX[�QH�YRXV�DLPHQW�SDV��HW�V¶LOV�RQW�OH�FKRL[��YRXV�DWWDTXHURQW�OH�SUHPLHU�

'pSHQGDQFH
SK\VLTXH

9RXV�rWHV�GpSHQGDQWV�G¶XQH� VXEVWDQFH�FRPPH� OH� WDEDF�RX� O¶DOFRRO��9RXV� SRXYH]
DXVVL�rWUH�GpSHQGDQWV�G¶XQH�GURJXH��PDLV�XQH�GpSHQGDQFH�TXL�QH�YRXV�ODLVVHUDLW�SDV
G¶HVSRLU�HVW�FRQVLGpUpH�FRPPH�XQH�YXOQpUDELOLWp��YRLU�SOXV�EDV��

'pSHQGDQFH
PHQWDOH

9RXV� rWHV� GpSHQGDQW� G¶XQH� DFWLYLWp� FRPPH� OH� MHX�� OH� VH[H�� OH� SRXYRLU� RX
O¶XWLOLVDWLRQ�G¶LQWHUQHW�

0DODGLH 9RXV�rWHV�DWWHLQWV�G¶XQH�PDODGLH�TXL�YRXV�DIIDLEOLH�G¶XQH�PDQLqUH�RX�G¶XQH�DXWUH��,O
SHXW�V¶DJLU�GX�GLDEqWH��GH� O¶pSLOHSVLH��G¶XQH�DOOHUJLH�«�/HV�PDODGLHV�PRUWHOOHV�HW
LQFXUDEOHV�GRLYHQW�rWUH�FRQVLGpUpHV�FRPPH�GHV�YXOQpUDELOLWpV�FRPPH�H[SOLTXp�SOXV
EDV�

%OHVVXUH 9RXV�DYH]�pWp�VpULHXVHPHQW�EOHVVpV�HW�DYH]�JDUGp�GHV�VpTXHOOHV��8QH�EOHVVXUH�j�OD
WrWH�YRXV�GRQQH�XQ�PDOXV�GH���HQ�LQWHOOLJHQFH��FKDULVPH�HW�RX�YRORQWp��XQH�EOHVVXUH
DX[� MDPEHV� XQ� PDOXV� GH� �� HQ� DJLOLWp� HW�RX� UDSLGLWp�� XQH� EOHVVXUH� DX� YHQWUH� GHV
YLVLWHV�UpJXOLqUHV�j�O¶K{SLWDO��6L�XQH�EOHVVXUH�YRXV�GRQQH�SOXV�G¶XQ�PDOXV��HOOH�YRXV
UDSSRUWH�SOXV�G¶XQ�SRLQW�

(ORFXWLRQ
GpIDLOODQWH

'¶XQH�PDQLqUH�RX�G¶XQH�DXWUH�YRXV�DYH]�GX�PDO�j�YRXV�H[SULPHU�j�O¶RUDO�

$JH� YpQpUDEOH� RX
JDPLQ

9RWUH�kJH�Q¶HVW�SDV� FRQVLGpUp� FRPPH�DGDSWp�SRXU�XQ�DYHQWXULHU�� TXH�YRXV� VR\H]
WURS� YLHX[� RX� WURS� MHXQH�� /HV� JHQV� GRXWHURQW� GH� YRV� FDSDFLWpV�� 1RWH]� TXH� YRXV
GHYH]�FKRLVLU�YRV�FDSDFLWpV�HQ�UDSSRUW�DYHF�YRWUH�kJH�

3HUVRQQH�j�FKDUJH 8QH� SHUVRQQH� GpSHQG� GH� YRXV� SRXU� SRXYRLU� YLYUH�� SDU� H[HPSOH� XQ� HQIDQW�� XQH
SHUVRQQH� kJpH��RX� XQH� SHUVRQQH� KDQGLFDSpH� RX�PDODGH��9RXV� GHYH]� GRQF� SDVVHU
EHDXFRXS�GH�WHPSV�DYHF�HOOH��FH�TXL�SHXW�rWUH�FRQWUDLJQDQW�SRXU�YRV�DYHQWXUHV�

6RPEUH�VHFUHW 9RXV�DYH]�XQ�PRUW�GDQV�YRWUH�SODFDUG��,O�SHXW�OLWWpUDOHPHQW�V¶DJLU�G¶XQ�PRUW�GDQV
YRWUH�SODFDUG��PDLV�HQ�JpQpUDO�LO�V¶DJLW�G¶XQ�VLPSOH�VHFUHW�TXH�YRXV�QH�YRXOH]�SDV
GLYXOJXHU��/D�YHUVLRQ�VXSHU�HVW�XQ�VHFUHW�YUDLPHQW�WHUULILDQW��SDU�H[HPSOH�TXH�YRXV
pWLH]� JDUGH� GDQV� XQ� FDPS� GH� FRQFHQWUDWLRQ� SHQGDQW� ������ RX� TXH� YRXV� rWHV� XQ
VHULDO�NLOOHU�DQWKURSRSKDJH�

*URV�GRUPHXU 9RXV�DYH]� OH� VRPPHLO� ORXUG�HW� OH�EUXLW�QH�YRXV� UpYHLOOH�SDV�� 6L� FHOD� SHXW�SDUIRLV
SDUDvWUH�XWLOH��YRXV�rWHV�DXVVL�GLIILFLOH�j�UpYHLOOHU�HW�OHV�SUHPLqUHV�KHXUHV�DSUqV�YRWUH
UpYHLO� YRXV� DYH]� WHQGDQFH� j� VRPQROHU�� 9RXV� DYH]� XQ� PDOXV� GH� �� j� YRV� MHWV� GH
YLJLODQFH�ORUVTXH�YRXV�GRUPH]�

7rWH�GH�WXHXU 9RWUH�SK\VLTXH�QH�GRQQH�SDV�XQH�ERQQH�LPSUHVVLRQ��9RXV�SRXYH]�MRXHU�XQ�YLODLQ
GDQV�XQ�ILOP�PDLV�RXEOLH]�OHV�U{OHV�GH�JHQWLO�URPDQWLTXH��/D�YHUVLRQ�VXSHU�LQGLTXH
TXH� OHV� HQIDQWV� V¶HQIXLHQW� HQ�SOHXUDQW� ORUVTX¶LOV� YRXV� FURLVHQW� HW� TXH� OHV� DGXOWHV�
VDXI�OHV�SOXV�RXYHUWV�G¶HVSULW��RQW�XQ�j�SULRUL�QpJDWLI�VXU�YRXV�

(W�YRLOj«�6L�YRXV�SHQVH]�TXH�YRXV�DYH]�EHVRLQ�GH�SOXV�GH�SRLQWV�SRXU�DFKHWHU
GHV�%3��YRXV�SRXYH]�DYRLU«
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/HV�PDXYDLV�SRLQWV�5HGX[ ��OHV�YXOQpUDELOLWpV
/¶HQIDQW� GH� .U\SWRQ� VRXIIUH� G¶XQH� DOOHUJLH� DX� GHUQLHU� GHJUpV� j� OD� NU\SWRQLTXH�
3RXUTXRL�YRWUH�SHUVRQQDJH�QH�SRXUUDLW�SDV�DYRLU�XQH�WHOOH�IDLEOHVVH "�(Q�SUHQDQW
XQH�YXOQpUDELOLWp�� YRXV� SRXYH]� REWHQLU� SOXV� GH�%3�� &H� Q¶HVW� pYLGHPPHQW� SDV
REOLJDWRLUH��/HV�YXOQpUDELOLWpV�H[LVWHQW�DXVVL�GDQV�OD�UpDOLWp ��FH�VRQW�SDU�H[HPSOH
OHV�SKRELHV��4XHOTXHV� DXWUHV� pOpPHQWV� VRQW� FODVVpV� GDQV� FRPPH�YXOQpUDELOLWpV
PDLV�VRQW�SOXW{W�GHV�OLPLWDWLRQV�GH�SRXYRLUV��&H�VRQW�OHV�JDGJHWV��OHV�ULWXHOV��OHV
PDJLFLHQV�HW�OHV�PpWDPRUSKHV�
/HV�YXOQpUDELOLWpV�RQW�HQ�JpQpUDO�XQ�13�� WRXV�FRPPH� OHV�FDUDFWpULVWLTXHV�HW� OHV
VXSHU�SRXYRLUV�� &H� 13� HVW� XWLOLVp� FRQWUH� O¶XQH� GHV� FDUDFWpULVWLTXHV� GX
SHUVRQQDJH�� 3DU� H[HPSOH� VL� YRXV� DYH]� 9HUWLJH� j� �� �XQH� VDFUp� SKRELH ���� YRXV
GHYUH]�UpXVVLU�XQ�MHW�GH�YRORQWp�FRQWUH�XQH�GLIILFXOWp�GH���j�FKDTXH�IRLV�TXH�YRXV
YRXV� WURXYHUH]� HQ� KDXWHXU�� $YHF� XQ� WHO� PDOXV�� XQ� KXPDLQ� QRUPDO� �DYHF� XQH
YRORQWp� GH� ��� GHYLHQGUDLW� IRX� VL� RQ� OH� IRUoDLW� j� PRQWHU� GDQV� XQ� DYLRQ �� /HV
GLIIpUHQWHV� YXOQpUDELOLWpV� SHXYHQW� ELHQ� V�U� QpFHVVLWHU� GHV� MHWV� VXU� XQH� DXWUH
FDUDFWpULVWLTXH��WRXWHV�Q¶RQW�SDV�GH�13�G¶DLOOHXUV��&HOOHV�TXL�HQ�RQW�XQ�GRLYHQW
rWUH�DFTXLVHV�DYHF�XQ�13�DX�PRLQV�pJDO�j� OD�FDUDFWpULVWLTXH�FRQFHUQpH�
6LQRQ�OH�SHUVRQQDJH�Q¶DXUDLW�ULHQ�j�FUDLQGUH�GH�VD�YXOQpUDELOLWp��VXUWRXW�V¶LO�D�GHV
FDUDFWpULVWLTXHV� VXU�KXPDLQHV«�'HV� YHUVLRQV�PRLQV� GDQJHUHXVHV� H[LVWHQW� VRXV
IRUPH�GH�PDXYDLV�SRLQWV�
3RXU� FKDTXH� 13� DWWULEXp� j� XQH� YXOQpUDELOLWp�� YRXV� JDJQH]� WURLV� 03�
1RUPDOHPHQW�YRXV�QH�SRXYH]�SUHQGUH�TX¶XQH�VHXOH�YXOQpUDELOLWp��PDLV� VL
YRXV� SRXYH]� OH� MXVWLILHU�� LO� HVW� SRVVLEOH� G¶HQ� SUHQGUH� SOXV�� /HV� YDPSLUHV� SDU
H[HPSOH�� RQW� WHOOHPHQW� GH� VXSHU�SRXYRLUV� TX¶LOV� GRLYHQW� FRPSHQVHU� SDU� GH
QRPEUHXVHV�YXOQpUDELOLWpV��9RLFL�TXHOTXHV�H[HPSOHV �
9XOQpUDELOLWp 'HVFULSWLRQ
6XEVWDQFH� RX
FRQGLWLRQ

9RXV�rWHV�VHQVLEOHV�j�TXHOTXH�FKRVH�FRPPH�OD�NU\SWRQLTXH��OH�VROHLO��O¶HDX��HWF«
TXL�SHXW�YRXV�EOHVVHU�SK\VLTXHPHQW�

3KRELH 3DU�H[HPSOH�OD�SHXU�GX�QRLU��GHV�HVSDFHV�IHUPpV��GX�IHX��GH�YROHU��GHV�KDXWHXUV��GHV
JUDQGV�HVSDFHV��GHV�VHUSHQWV��GHV�DUDLJQpHV�«�/RUVTXH�TX¶XQ�3-�UHQFRQWUH�O¶REMHW
GH�VD�SHXU��LO�GRLW�UpXVVLU�XQ�MHW�GH�YRORQWp�FRQWUH�OH�13�GH�VD�SKRELH��6¶LO�UpXVVLW�
ULHQ�QH�VH�SDVVH��PDLV�GDQV�OH�FDV�FRQWUDLUH�OH�MRXHXU�GRLW�DJLU�HQ�FRQVpTXHQFH�

0DODGLH�PHQWDOH ,O�H[LVWH�GH�QRPEUHXVHV�PDODGLHV�PHQWDOHV��HW�LO�VHPEOHUDLW�TXH�GH�QRXYHOOHV�VRLHQW
GpFRXYHUWHV� WRXV� OHV� MRXUV�� 2Q� SHXW� FLWHU� GpSUHVVLRQ�� PDQLDTXHULH�� YLROHQFH�
SHUVRQQDOLWpV�PXOWLSOHV��/D�PDODGLH�HVW�QRUPDOHPHQW�DFWLYH��HW�OH�MRXHXU�GRLW�UpXVVLU
XQ� MHW� GH� YRORQWp� FRQWUH� OH� 13� GH� VD� PDODGLH� SRXU� OD� UHQGUH� WHPSRUDLUHPHQW
LQDFWLYH��/HV�YHUVLRQV�SOXV�OpJqUHV�VRQW�MXVWH�GHV�WUDLWV�GH�FDUDFWqUHV ��QRXV�VRPPHV
WRXV�XQ�SHX�GpSUHVVLI�j�XQ�PRPHQW�RX�j�XQ�DXWUH��HW�QRXV�DYRQV�WRXV�QRV�PDXYDLVHV
KDELWXGHV«

'pSHQGDQFH /D� YHUVLRQ�0DXYDLV� 3RLQW� GH�'pSHQGDQFH� YRXV� LPSRVH� GH� OD� µMRXHU¶ �� OD� YHUVLRQ
YXOQpUDELOLWp�YRXV�LPSRVH�XQ�MHW�GH�YRORQWp�FRQWUH�OH�13�GH�FHWWH�YXOQpUDELOLWp��/HV
GURJXpV�GH�ORQJXHV�GDWH�UHQWUHQW�GDQV�FHWWH�FDWpJRULH�

0DODGLH�JUDYH &HWWH�YXOQpUDELOLWp�HVW�GLIILFLOH� j� LQWURGXLUH� GDQV� XQH� SDUWLH��PDLV� YRXV� HVW� TXDQG
PrPH� SURSRVpH�� 8QH� PDODGLH� DVVH]� JUDYH� SRXU� rWUH� XQH� YXOQpUDELOLWp� VLJQLILH
VRXYHQW�XQH�PDODGLH�PRUWHOOH�FRPPH�OH�FDQFHU�RX�OH�6,'$��&HV�HIIHWV�VH�UHVVHQWHQW
PRLQV�UpJXOLqUHPHQW�TXH�OHV�SKRELHV�SDU�H[HPSOH��PDLV�SOXV�GH�PDQLqUH�FRQVWDQWH
HW� ORQJ� WHUPH�� 3RXU� JpUHU� FHWWH�PDODGLH�� OH�0-� SHXW� IDLUH� IDLUH� UpJXOLqUHPHQW� DX
MRXHXU�XQ� MHW�GH� YLJXHXU �� V¶LO� UpXVVLH�� LO� JDJQH� XQ�SHX�GH� UpSLW��PDLV� V¶LO� UDWH�� OD
VLWXDWLRQ�HPSLUH��6L�OH�MRXHXU�VHPEOH�VXUYLYUH�LQGpILQLPHQW��OH�0-�SHXW�GpFLGHU�GH



��

IDLUH�pYROXHU�OD�PDODGLH�TXHOTXH�VRLW� OH�UpVXOWDW�GX�MHW��/H�6,'$�HVW�FHQVp�WXHU�DX
ERXW�G¶XQH�GL]DLQH�G¶DQQpHV�

3HUWH� FRPSOqWH
G¶XQ�VHQV

/D�SHUWH�FRPSOqWH�GX�JR�W�RX�GH�O¶RGRUDW�UDSSRUWH�WURLV�%3��(WUH�VRXUG�UDSSRUWH��
SRLQWV�� (WUH� DYHXJOH� UDSSRUWH� �� SRLQWV�� FH� TXL� YRXV� SHUPHW� GH� YRXV� DFKHWHU� XQ
VXSHU�SRXYRLU� SRXU� FRPSHQVHU �� OD� YXH� HVW� OH� VHQV� OH� SOXV� LPSRUWDQW� SRXU� OHV
KXPDLQV�

*DGJHW 7RXV� OHV�SRXYRLUV�GX�VXSHU�KpURV�YLHQQHQW�G¶XQ�JDGJHW� TXHOTX¶LO� VRLW�� ,O� SHXW�SDU
H[HPSOH� V¶DJLU� G¶XQH� DUPXUH� GH� FRPEDW�� G¶XQ� DQQHDX� PDJLTXH�� G¶XQH� DUPH
VSpFLDOH�� RX� G¶XQ� DXWUH� DUWHIDFW�� /HV� REMHWV� GH� SHWLWHV� WDLOOHV� VRQW� SOXV� IDFLOHV� j
XWLOLVHU�PDLV� DXVVL� SOXV� IDFLOHV� j� YROHU��8QH� DUPXUH� SUHQG� GX� WHPSV� j� HQILOHU�� DX
PRLQV��'����WRXUV��&HWWH�OLPLWDWLRQ�UDSSRUWH���%3�

5LWXHO /H� KpURV� GRLW� UpDOLVHU� XQ� ULWXHO� FRPSOH[H� j� FKDTXH� IRLV� TX¶LO� YHXW� XWLOLVHU� XQ
SRXYRLU��/¶DOFKLPLH��O¶LQYRFDWLRQ�G¶HVSULW��VRQW�GHV�H[HPSOHV�FRXUDQWV��PDLV�YRXV
SRXYH]�DXVVL�GDQVHU�QX�VRXV�OD�SOXLH ��/H�13�GX�ULWXHO�LQGLTXH�OH�WHPSV�TX¶LO�SUHQG
j� UpDOLVHU�� 9RLU� OHV� DQQH[HV� SRXU� XQ� pTXLYDOHQW� HQWUH� WHPSV� HW� 13�� &HWWH
YXOQpUDELOLWp�UDSSRUWH���%3�

/DQFHXU�GH�VRUW /HV� SRXYRLUV� GX� KpURV� VRQW� ODQFpV� VRXV� IRUPH� GH� VRUWV�� &HOD� QH� SUHQG� TX¶XQH
DFWLRQ��PDLV�F¶HVW�SDUIRLV�GpMj�WURS«�&HOD�UDSSRUWH���%3�

0pWDPRUSKH /H� KpURV� GRLW� FKDQJHU� GH� IRUPH� DYDQW� GH� SRXYRLU� XWLOLVHU� VHV� SRXYRLUV�� 2Q� SHXW
VXSSRVHU� TXH� OD� IRUPH� VDQV� SRXYRLUV� HVW� FHOOH� KXPDLQH�� /HV� %3� HW� 03� VRQW� HQ
JpQpUDO�UpSDUWLHV�HQWUH�OHV�GHX[�IRUPHV��/D�WUDQVIRUPDWLRQ�SUHQG�XQH�DFWLRQ��SDV�XQ
WRXU ��FHV�WHUPHV�VRQW�H[SOLTXpV�SOXV�EDV�GDQV�OD�VHFWLRQ�VXU�OHV�FRPEDWV���/HV�GHX[
IRUPHV�GRLYHQW�rWUH�DXVVL�GLIIpUHQWHV�TXH�SRVVLEOHV��FRPPH�%UXFH�%DQQHU�HW�+XON�
&HWWH�YXOQpUDELOLWp�UDSSRUWH���%3�

3HUVRQQDJHV�HW�PpWKRGHV�GH�FUpDWLRQ
9RXV�rWHV�SHXW�rWUH�DUULYpV�LFL�VDQV�OLUH�OHV�VHFWLRQV�SUpFpGHQWHV��SRXU�FUpHU�YRWUH
SHUVRQQDJH�UDSLGHPHQW��+RQWH�VXU�YRXV ��5HWRXUQH]�HQ�DUULqUH��SDUFH�TXH�SRXU
SRXYRLU�FUpHU�YRWUH�SHUVRQQDJH�YRXV�DYH]�G¶DERUG�EHVRLQ�GH�VDYRLU�GH�TXRL�LO�HVW
FRQVWLWXp�
7URLV� PpWKRGHV� GLIIpUHQWHV� RQW� pWp� FUpH� SRXU� OD� FUpDWLRQ� GH� SHUVRQQDJH� j
3RZHUJDPH��/D�SUHPLqUH�HVW�HQWLqUHPHQW�DX�KDVDUG��HW�HVW� OD�PpWKRGH� OD�SOXV
UDSLGH��OD�SOXV�GDQV�O¶HVSULW�GH�FH�MHX��&RPPH�EHDXFRXS�Q¶DLPH�SDV�OH�KDVDUG��LO
\�D�DXVVL�XQH�PpWKRGH�DSSHOpH�6$3��6\VWqPH�G¶$OORFDWLRQ�GH�3RLQWV���/H�SULQFLSH
GH� EDVH� HVW� OH� VXLYDQW �� j� FKDTXH� IRLV� TXH� YRXV� GHYH]� ODQFHU� �'��
FRQVLGpUH]�TXH� OH�UpVXOWDW�HVW� WURLV� /¶DYDQWDJH�HVW�TXH�YRXV�SRXYH]�PL[HU
OHV� GHX[�PpWKRGHV�� F¶HVW� j� GLUH� XWLOLVHU� OH� 6$3� XQLTXHPHQW� SRXU� FHUWDLQV� MHWV
FKRLVLV�
/¶RUGUH� FRQVHLOOp� GDQV� OHTXHO� GpWHUPLQHU� OHV� GLIIpUHQWHV� FDSDFLWpV� G¶XQ
SHUVRQQDJH�HVW�OH�VXLYDQW �

�� (FULUH� OHV�YDOHXUV�GH�EDVHV�GHV�FDUDFWpULVWLTXHV� �HQ�JpQpUDO���GDQV
FKDTXH�FDUDFWpULVWLTXH��

�� 'pWHUPLQHU�OH�QRPEUH�GH�VXSHU�SRXYRLUV�TXH�YRXV�DYH]��&KRLVLU�OHV
SRXYRLUV TXH�YRXV�YRXOH]�

�� 'pWHUPLQHU�OH�QLYHDX�GH�YRV�SRXYRLUV��3UHQH]�pYHQWXHOOHPHQW�TXHOTXHV
OLPLWDWLRQV�

�� &KRLVLVVH]� GHV� ERQ� SRLQWV�� 9RXV� SRXYH]� HQ� SUHQGUH� G¶DYDQWDJH� HQ
SUHQDQW�GHV�OLPLWDWLRQV�HW�GHV�PDXYDLV�SRLQWV�

�� &KRLVLVVH]�GHV�FRPSpWHQFHV�
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�� (QILQ�� IDvWHV� GH� YRWUH� SHUVRQQDJH� SOXV� TXH� GHV� QRPEUHV�� 9RXV
WURXYHUH]�TXHOTXHV�LGpHV�GDQV�OD�VHFWLRQ�FRUUHVSRQGDQWH�

1¶RXEOLH]� SDV� TXH� YRXV� Q¶rWHV� SDV� REOLJpV� GH� VXLYUH� FHW� RUGUH�� ,O� HVW� DXVVL
SRVVLEOH�GH�UHYHQLU�HQ�DUULqUH�j�WRXW�PRPHQW�SRXU�DMXVWHU�YRWUH�SHUVRQQDJH��3DU
FRQWUH�XQ�MHW�GH�GqV�HIIHFWXp�GRLW�rWUH�FRQVHUYp�
(W�OD�WURLVLqPH�PpWKRGH�PH�GLULH]�YRXV "�&¶HVW�OD�PpWKRGH�µVFXOSWHXU¶��HW�HOOH�HVW
H[WUrPHPHQW�VLPSOH ��VL�YRXV�DYH]�XQ�LGpH�SUpFLVH�GH�YRWUH�SHUVRQQDJH��HW�TXH
OHV� GHX[�PpWKRGHV� SUpFpGHQWHV� QH� YRXV� FRQYLHQQHQW� SDV�� pFULYH]� VLPSOHPHQW
YRWUH� SHUVRQQDJH� WHO� TXH� YRXV� OH� YRXOH]�� (Q� JpQpUDO�� YRXV� SRXYH]� WRXMRXUV
XWLOLVHU�FHWWH�PpWKRGH��YX�TXH�OH�0-�GRLW�GH�WRXWHV�IDoRQV�DSSURXYHU�YRWUH�KpURV�
6¶LO� O¶DSSUpFLH��SRXUTXRL�V¶HPErWHU�DYHF�OD�PpWKRGH�µRIILFLHOOH��JDUDQWLH�VDQV�EXJ
HW� VDQV� IDLOOH¶ "� 0DLV� VL� YRXV� Q¶DYH]� SDV� G¶LGpH� SUpFLVH�� OHV� GHX[� SUHPLqUHV
PpWKRGHV��GpFULWHV�SOXV�EDV��SHXYHQW�YRXV�DLGHU��6L�YRXV�FKRLVLVVH]�OD�PpWKRGH
VFXOSWHXU�� OLVH]�TXDQG�PrPH�OH�UHVWH�GH�FH�FKDSLWUH��YRXV�\�WURXYHUH]�TXHOTXHV
VXJJHVWLRQV�VXU�OHV�GLIIpUHQWV�W\SHV�GH�KpURV�SRVVLEOHV�
6FXOSWXUH�GpWDLOOpH �VXU�XQH�LGpH�GH�5DQGDOO�2UQGRUII�
,O�V¶DJLW�G¶XQH�RSWLRQ�SRXU�OD�PpWKRGH�VFXOSWHXU��(OOH�GpWDLOOH� OD�PDQLqUH�GH�VSpFLDOLVHU�OHV�SRXYRLUV�
'DQV�OD�PHVXUH�R��FHWWH�PpWKRGH�LJQRUH�OHV�MHWV�GH�GqV�HW�OHV�FKLIIUHV��LO�Q¶\�D�HQ�HIIHW�DXFXQH�UDLVRQ�GH
QH� SDV� DYRLU� H[DFWHPHQW� OH� SRXYRLU� GRQW� YRXV� UrYH]�� &H� TXL� VXLW� HVW� DXVVL� YDODEOH� SRXU� OHV� VXSHU
FDUDFWpULVWLTXHV �� OHV� SRXYRLUV� SHXYHQW� rWUH� GpILQL� SDU� GLIIpUHQWV� DVSHFWV�� TXL� VRQW� QRUPDOHPHQW
SXLVVDQFH��PDvWULVH��SRUWp��DLUH�G¶HIIHW�HW�GXUpH��,O�HVW�WRXWHIRLV�SRVVLEOH�G¶LQYHQWHU�G¶DXWUHV�DVSHFWV�VL
QpFHVVDLUH�
3DU�H[HPSOH��YRXV�YRXOH]�MRXHU�XQH�DGROHVFHQWH�TXL�YLHQW�MXWH�GH�GpFRXYULU�TX¶HOOH�SRXYDLW�ODQFHU�GH
SXLVVDQWV� UD\RQV� G¶pQHUJLH�� 9RXV� SRXYH]� OH� GpILQLU� FRPPH� XQ� 5D\RQ� pQHUJpWLTXH� ��� PDLV� FHOD� QH
PRQWUH� SDV� TX¶HOOH� QH�PDvWULVH� SDV� HQFRUH� WUqV� ELHQ� VRQ� SRXYRLU�� 2Q� SRXUUD� GRQF� QRWHU� FH� SRXYRLU
5D\RQ�pQHUJpWLTXH����PDvWULVH�����&HOD�VLJQLILH�TXH�OD�SRUWpH��OHV�GRPPDJHV�HW�DXWUHV�GpWDLOV�RQW�XQ
QLYHDX���PDLV�TXH�OHV�MHWV�GH�GqV�SRXU�VDYRLU�VL�HOOH�DWWHLQW�VD�FLEOH�VRQW�UpDOLVpV�DYHF�XQ�QLYHDX�GH���
1RXV� DYRQV� O¶H[HPSOH� W\SLTXH� GH� TXHOTX¶XQ� TXL� D� XQ� IRUW� SRWHQWLHO� PDLV� QH� VDLW� SDV� �HQFRUH�� V¶HQ
VHUYLU�
,O� HVW� WRXW� j� IDLW� SRVVLEOH� GH� GpWDLOOHU� FH� SRXYRLU� HQFRUH� SOXV�� SDU� H[HPSOH �� 5D\RQ� pQHUJpWLTXH
�0DvWULVH����3RUWpH����3XLVVDQFH����$LUH�G¶HIIHW�����/D�GXUpH�QH�V¶DSSOLTXH�SDV�j�FH�SRXYRLU��3RXU�XQH
SHUVRQQH�DYHF�XQH�VXSHU�IRUFH�HW�DXFXQH�ILQHVVH��FHOD�GRQQHUDLW ��6XSHU�IRUFH��0DvWULVH����6RXOHYHU�GHV
REMHWV����'RPPDJH����
9RLFL� XQ� H[HPSOH� SOXV� TXDOLWDWLI� TXH� TXDQWLWDWLI �� &RQWU{OH� GX� WHPSV� �(FODLUV� ��� 7HPSrWH� ��
3UpFLSLWDWLRQ�����'¶XQH�PDQLqUH�JpQpUDOH��IDLWH�FH�TXH�YRXV�SHQVH]�FRUUHVSRQGUH�j�YRWUH�SHUVRQQDJH��j
OD� FDPSDJQH� HW� DX� MHX�� HW� MH� VXLV� V�U�TXH� YRXV� QH� YRXV� WURPSHUH]� SDV ��3RXU� ILQLU�� XQ� H[HPSOH� WUqV
GpWDLOOp �� $QQXODWLRQ� GH� SRXYRLUV� �� �$LUH� G¶HIIHW� ��� RX� ��� PqWUHV�� FHQWUp� VXU� OH� SHUVRQQDJH�� 1H
IRQFWLRQQH�TXH�VXU�XQH�FLEOH�UHSpUpH��HQ�JpQpUDO�YXH�RX�HQWHQGXH��,O�Q¶HVW�SDV�SRVVLEOH�G¶DQQXOHU� OHV
SRXYRLUV� PDJLTXHV�� HW� WHQWHU� G¶DQQXOHU� XQ� SRXYRLUV� SV\� SHXW� SURYRTXHU� XQH� UHWRXU� GH� IODPPH� ±
GRPPDJH���±�FRQWUH�OH�SHUVRQQDJH��

&H�MHX�D�pWp�FRQVWUXLW��DX�GpSDUW��SRXU�FUpHU�GHV�SHUVRQQDJHV�GH�O¶kJH�G¶DUJHQW
GHV� FRPLFV�� /DQFHU� �'���� SRXU� GpWHUPLQHU� OHXU� QRPEUH� GH� VXSHU�
SRXYRLUV�� HW� �'���� SRXU� OH� QRPEUH� GH� ERQV� SRLQWV GH� GpSDUW�� 8QH� IRLV
FKRLVLV� YRV� VXSHU�SRXYRLUV�� YRXV� GHYH]� OHXU� GRQQHU� XQ� 13�� /DQFHU� �'�� SRXU
FKDTXH�SRXYRLU��HW�DGGLWLRQQH]�OHV�MHWV��9RXV�GHYH]�UpSDUWLU�FRPPH�YRXV



��

YRXOH]� FH� WRWDO� HQWUH� YRV� SRXYRLUV��1¶RXEOLH]� SDV� TXH� YRXV� QH� SRXYH]� SDV
GRQQHU�SOXV�GH���j�XQ�SRXYRLU��/HV�SXULVWHV�GX�KDVDUG�DWWULEXHQW�VLPSOHPHQW�OH
UpVXOWDW�G¶�'��j�FKDTXH�SRXYRLU��VDQV�UpSDUWLU��&HOD�SHXW�FRQGXLUH�j�GHV�SRXYRLUV
GH�QLYHDX���TXL�Q¶HQ�VRQW�SUHVTXH�SDV�
6L� YRXV� REWHQH]� SOXV� WDUG� GH� QRXYHDX[� VXSHU�SRXYRLUV� �DYHF� OHV� %3� SDU
H[HPSOH���YRXV�SRXYH]�ODQFHU��'��SRXU�FKDTXH�QRXYHDX�SRXYRLU�HW�O¶DMRXWHU�DX
SUpFpGHQW�WRWDO�SRXU�UpSDUWLU�j�QRXYHDX�OHV�QLYHDX[�HQWUH�OHV�SRXYRLUV�
/HV�SRXYRLUV�PDJLTXHV
/HV�PDJLFLHQV�VRQW�GHV�SHUVRQQDJHV�GRQW� OHV�SRXYRLUV�QH�VRQW�SDV�GpWHUPLQpV�SUpFLVpPHQW�PDLV�TXL
SHXYHQW�DFFRPSOLU�XQH�JUDQGH�YDULpWp�G¶DFWLRQV��2Q�SHXW�FLWHU�SDU�H[HPSOH�OHV�PDJLFLHQV�µFODVVLTXHV¶�
RX�O¶DQQHDX�GH�*UHHQ�/DQWHUQ��8Q�SHUVRQQDJH�TXL�Q¶REWLHQW�TX¶XQ�VHXO�SRXYRLU�WHQWHUD�V�UHPHQW�GH�OH
FKRLVLU�DXVVL�ODUJH�TXH�SRVVLEOH��%LHQ�TXH�OH�0-�SXLVVH�IDFLOHPHQW�O¶LQWHUGLUH��TXHOTXHV�SUpFLVLRQV�VRQW
LQGLVSHQVDEOHV�SDUFH�TXH�FH�W\SH�GH�SRXYRLU�DSSDUDvW�VRXYHQW�GDQV�OHV�FRPLFV�
6L� XQ� SRXYRLU� SHUPHW� GH� IDLUH� SOXVLHXUV� FKRVHV�� OH� 13� GHV� GLIIpUHQWV� DVSHFWV� GX� SRXYRLU� VRQW
VXFFHVVLYHPHQW�UpGXLWV�GH����3DU�H[HPSOH��OHV�DVSHFWV�G¶XQ�QLYHDX���DXURQW�VXFFHVVLYHPHQW�OHV�QLYHDX[
���������MXVTX¶j�FH�TXH�OH�13���VRLW�DWWHLQW��3DU�H[HPSOH��XQ�LOOXVLRQQLVWH�PDWpULDOLVH�OH�GUDJRQ�G¶XQ
U{OLVWH�HQ�WUDLQ�GH�UrYHU��&H�GUDJRQ�SRXUUD�DYRLU�6RXIIOH����$UPXUH�GH�SHDX����9RO����'XUpH����HW�OHV
DXWUHV�KDELOLWpV�j����6L�OH�PDJLFLHQ�DUULYH�j�PDLQWHQLU�VD�FRQFHQWUDWLRQ��LO�SRXUUD�EDLVVHU�OD�GXUpH�j����HW
DXJPHQWHU�SDU�H[HPSOH�OD�IRUFH�GX�GUDJRQ�j���
3RXU�OHV�SRXYRLUV�FRPPH�FHX[�GH�*UHHQ�/DQWHUQ�RX�GH�-DQH�5LFKDUG��OD�IRUFH�HW�OD�WDLOOH�GH�OD�FUpDWLRQ
VRQW�VRXYHQW�OHV�DVSHFWV�OHV�SOXV�LPSRUWDQWV��4XHOTX¶XQ�DYHF�XQ�FKDPSV�GH�IRUFH�GH�QLYHDX���SRXUUD
RIIULU�XQH�SURWHFWLRQ�GH���GDQV�XQH�DLUH�GH����RX�OH�FRQWUDLUH��6¶LO�YHXW�XWLOLVHU�FH�SRXYRLU�SRXU�IUDSSHU
VHV�HQQHPLHV��DYHF�XQ�FKDPS�GH�IRUFH�HQ�IRUPH�GH�PDUWHDX���LO�DXUD�XQH�SRUWpH�GH���HW�GHV�GRPPDJHV
GH� ��� RX� OH� FRQWUDLUH�� &H� VRQW� GHV� SRXYRLUV� WUqV� SXLVVDQWV�� HW� GH� WHOV� SHUVRQQDJHV� VRQW� HQ� JpQpUDO
FDSDEOHV�GH�EHDXFRXS�GH�FKRVH�
&KDQJH�IRUPH�SHXW�DXVVL�HVW�FRQVLGpUp�FRPPH�XQ�SRXYRLU�PDJLTXH�V¶LO�HVW�VXIILVDPPHQW�JpQpUDO��/HV
GLIIpUHQWV�DVSHFWV�LQFOXV�DX�PLQLPXP�7DLOOH��5pVLVWDQFH�HW�9LWHVVH��3DU�H[HPSOH��XQ�SHUVRQQDJH�DYHF
FKDQJH�IRUPH�j���SHXW�VH�FKDQJHU�HQ�XQH�FUpDWXUH�JpDQWH�GH�WDLOOH���DYHF�XQH�UpVLVWDQFH�GH����RX�XQ
rWUH� PLFURVFRSLTXH� DYHF� XQH� UpGXFWLRQ� GH� WDLOOH� GH� �� HW� XQH� YLWHVVH� GH� ��� GHYHQDQW� DLQVL
SDUWLFXOLqUHPHQW�GLIILFLOH�j�DWWUDSHU�

8QH�IRLV�FKRLVLHV�YRV�FRPSpWHQFHV��YRV�SRXYRLUV��YRV�%3�HW�03�HW�pYHQWXHOOHPHQW
YRV� OLPLWDWLRQV� HW� YXOQpUDELOLWpV�� YRXV� SRXYH]� SDVVHU� DX� FKDSLWUH� VXLYDQW�
µ)LQLWLRQV¶�� 6L� YRXV� YRXOH]� FRQQDvWUH� OHV� DXWUHV� W\SHV� GH� SHUVRQQDJHV� TX¶LO� HVW
SRVVLEOH�GH�UHQFRQWUHU��UHVWH]�Oj �
/HV� SHUVRQQHV� 6XU�+XPDLQHV VRQW� GHV� JHQV� TXL� HVVD\HQW� G¶DWWHLQGUH� XQH
SHUIHFWLRQ�SK\VLTXH�HW�PHQWDOH��&¶HVW� OH� FDV�GH�%DWPDQ��'DUHGHYLO�� RX�&DSWDLQ
$PHULFD�� ,OV� Q¶RQW� SDV� GH� VXSHU�SRXYRLUV� LPSRUWDQWV�� DX� SOXV� GHV� FDSDFLWpV� XQ
SHX� SDUWLFXOLqUHV� FRPPH� OHV� VXSHU�VHQV� GH� 'DUHGHYLO�� $� OD� SODFH� GHV� �'���
VXSHU�SRXYRLUV�� OHV�6XSHU�+XPDLQV� UHoRLYHQW��'��%3�� 3DU�H[HPSOH�� VL� YRXV
XWLOLVHU� OH� V\VWqPH� 6$3�� YRXV� UHFHYH]� ��� %3� ��� SDU� GqV� �� YRXV� SRXYH]� GRQF
DXJPHQWHU� �� FDUDFWpULVWLTXHV� j� ��� FH� TXL� UHSUpVHQWH� OH� GHJUpV� GH� SHUIHFWLRQ
DWWHLQW� YRWUH� SHUVRQQDJH� �HW� FHOD� YRXV� ODLVVH� HQFRUH� GHV� %3� SRXU� SUHQGUH� XQH
VXSHU�FRPSpWHQFH�RX�GHV�%3��
/HV� KpURV� Q¶RQW� DXFXQ� SRXYRLU�� LOV� QH� UHoRLYHQW� SDU� GH� VXSHU�SRXYRLUV� HW� QH
SHXYHQW� SDV� HQ� DFKHWHU� DYHF� OHXUV� %3�� $� OD� SODFH�� LOV� UHoRLYHQW� �'���� %3�� OH
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GRXEOH� GH� OD� QRUPDO�� -DPHV� %RQG�� ,QGLDQD� -RQHV� HW� 'LUN� 3LWW� VRQW� GHV� KpURV
W\SLTXHV�
/HV�SHUVRQQHV�QRUPDOHV VRQW�HQ�JpQpUDO�OD�FKDLU�j�FDQRQ�GHV�DXWUHV�W\SHV�GH
SHUVRQQDJHV�� PDLV� LOV� SHXYHQW� rWUH� OH� VHXO� W\SH� GLVSRQLEOH� GDQV� FHUWDLQHV
FDPSDJQHV��,OV�UHoRLYHQW���%3 HW�DXFXQH�DXWUH�FDSDFLWp�VSpFLDOH�
/HV�UDFHV�H[WUD�WHUUHVWUHV
6L�O¶XQLYHUV�GDQV�OHTXHO�VH�GpURXOH�OD�SDUWLH�LQFOXV�GHV�UDFHV�H[WUD�WHUUHVWUHV��OH�0-�GHYUDLW�GpILQLU�DX
SUpDODEOH�TXHOV�VRQW�OHXUV�FDUDFWpULVWLTXHV�W\SLTXHV��8Q�LQVHFWRwTXH�W\SLTXH�SRXUUDLW�SDU�H[HPSOH�DYRLU
�� HQ� IRUFH�� YLWHVVH� HW� YLJXHXU�� �� HQ� DJLOLWp� HW� �� HQ� LQWHOOLJHQFH� GX� SRLQW� GH� YXH� GHV�KXPDLQV�� 6L� OHV
MRXHXUV�VRQW�DXWRULVpV�j�MRXHU�GHV�UDFHV�DOLqQHV��LOV�SHXYHQW�XWLOLVHU�FHV�YDOHXUV�FRPPH�SRLQW�GH�GpSDUW
HW�VXLYUH�OH�FKHPLQHPHQW�FODVVLTXH�GH�OD�FUpDWLRQ�GH�SHUVRQQDJH��6L�XQH�UDFH�SRVVqGH�QDWXUHOOHPHQW�GH
QRPEUHX[�VXSHU�SRXYRLUV� �WRXMRXUV�GX�SRLQW�GH�YXH�KXPDLQ��� LO� SHXW� rWUH�QpFHVVDLUH�GH� OLPLWHU� OHXUV
UHSUpVHQWDQWV�DX[�KpURV�HW�DX[�SHUVRQQHV�QRUPDOHV��&HOD�pYLWHUD�XQ� WURS�JUDQG�GpVpTXLOLEUH�DYHF� OHV
KXPDLQV�
6L�XQ�MRXHXU�GpVLUH�MRXHU�XQ�H[WUD�WHUUHVWUH�PDLV�TXH�OH�0-�Q¶D�SDV�SUpSDUp�GH�UDFH�TXL�FRQYLHQQH��OH
MRXHXU�SHXW�SDUWLU�G¶XQ�KXPDLQ�HW�FRQVWUXLUH�VRQ�SHUVRQQDJHV�HQ�DFKHWDQW�OHV�DWWULEXWV�W\SLTXHV�GH�VD
UDFH�� &HWWH� PpWKRGH� SHUPHW� GH� FRQVWUXLUH� WRXW� W\SH� GH� SHUVRQQDJH� QRQ� KXPDLQ� FRPPH� GHV� rWUHV
PDJLTXHV��XQ�JROHP���GHV�URERWV��7�������HWF«

3HUVRQQDJHV�VXU�SXLVVDQWV
&HUWDLQV� SHUVRQQDJHV� VRQW� VXIILVDPPHQW� SXLVVDQWV� SRXU� rWUH� FRQVLGpUpV� FRPPH� GHV� GLHX[� RX� GHV
HQWLWpV��RX�TX¶LPSRUWH�OH�QRP�TXH�YRXV�OHXU�GRQQH]�±�O¶LPSRUWDQW�HVW�OHXU�SXLVVDQFH��'HV�SRXYRLUV�TXL�
GDQV�XQ�MHX�DYHF�XQ�WHO�QRP���RQW�OHXU�SODFH�PDOJUp�OHXU�QLYHDX��2Q�SHXW�WURXYHU�SDUPL�HX[�GHV�DOLHQV
�6XSHUPDQ���RX�PrPH�GHV�GLHX[�G¶XQ�SDQWKpRQ�PDLQWHQDQW�RXEOLp� �7KRU��+HUFXOH��,OV� SHXYHQW� QRXV
UHVVHPEOHU��PDLV�VRQW�EHDXFRXS�SOXV�SXLVVDQWV�TXH�OD�SOXSDUW�GHV�VXSHU�KpURV��%LHQ�TX¶LOV�QH�VRLHQW�SDV
UHFRPPDQGpV�SRXU�OHV�MRXHXUV��OH�0-�SHXW�WUqV�ELHQ�OHV�DFFHSWHU�
/HV� SHUVRQQDJHV� VXU�SXLVVDQWV� VRQW� FUpHV� GH� OD�PrPH�PDQLqUH� TXH� OHV� DXWUHV� VXSHU�KpURV�� DYHF� XQH
GLIIpUHQFH�LPSRUWDQWH ��LOV�QH�FRPPHQFHQW�SDV�DYHF���GDQV�FKDTXH�FDUDFWpULVWLTXH�PDLV�DYHF��'��
9RXV� SRXYH]� DXVVL� XWLOLVHU� OD� PpWKRGH� 3$66� RX� PL[HU� OHV� GHX[�� /HV� © 363 ª� �RQ� D� MDPDLV� DVVH]
G¶DFURQ\PHV��Q¶RQW�HQ�UHYDQFKH�SDV�GH�VXSHU�SRXYRLUV�RX�GH�ERQV�SRLQWV�VXSSOpPHQWDLUHV�
1RWH�DX�0- ��VL�YRXV GpFLGH]�TXH�GH�WHOV�rWUHV�H[LVWHQW�GDQV�YRWUH�FDPSDJQH��YRXV�SRXYH]�GpILQLU�OHXUV
FDUDFWpULVWLTXHV�W\SLTXHV��FRPPH�SRXU�OHV�UDFHV�DOLqQHV��&HOD�YRXV�SHUPHWWUD�GH�FRQWU{OHU�OD�SXLVVDQFH
G¶XQ�3-�V¶LO�GpFLGH�GH� MRXHU�XQ� WHO�SHUVRQQDJH��%LHQ� V�U�� OHV�3-�RQW� WHQGDQFH�D� rWUH�DX�GHVVXV�GH� OD
PR\HQQH�GH�OHXU�UDFH ��FHFL�HVW�UHSUpVHQWp�SDU�O¶DWWULEXWLRQ�QRUPDOH�GH�VXSHU�SRXYRLUV�HW�GH�ERQV�SRLQWV
TXL� SHXYHQW� DXJPHQWHU� OHXUV� FDUDFWpULVWLTXHV� GH� EDVH�� 7KRU�� SDU� H[HPSOH�� HVW� SOXV� SXLVVDQW� TX¶XQ
$VJDUGLHQ�PR\HQ�

)LQLWLRQV
8QH� IRLV� WHUPLQp� DYHF� WRXW� FHFL�� QRWH]� TXH� YRWUH� SHUVRQQDJH� D� �� SRLQWV� GH
FKDQFH��/HXU�IRQFWLRQQHPHQW�HVW�H[SOLTXp�GDQV�OH�FKDSLWUH�VXU�O¶H[SpULHQFH�HW�OD
FKDQFH�� &HV� SRLQWV� QH� SHXYHQW� SDV� rWUH� GpSHQVpV� ORUV� GH� OD� FUpDWLRQ� GX
SHUVRQQDJH�

� 1'7 ��(Q�DQJODLV��SRXYRLU�SHXW�VH�WUDGXLUH�SDU�SRZHU
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(VVD\H]�PDLQWHQDQW�GH�UpSRQGUH�j�XQ�PD[LPXP�GHV�TXHVWLRQV�VXLYDQWHV�
FHOD�YRXV�DLGHUD�j� IDLUH�GH�YRWUH�SHUVRQQDJH�XQ�rWUH�YLYDQW�HW�SURIRQG��HW�SDV
VHXOHPHQW� XQ� WDV� GH� FKLIIUHV�� 9RXV� Q¶rWHV� SDV� REOLJpV� G¶pFULUH� XQH� KLVWRLUH
FRPSOqWH�VXU�YRWUH�KpURV��PDLV�PrPH�OHV�SHUVRQQDJHV�OHV�SOXV�VLPSOHV�RQW�YpFXV
TXHOTXHV�IDLWV�PDUTXDQWV��(W�ELHQ�V�U��Q¶RXEOLH]�SDV�GH�FKRLVLU�XQ�QRP��%RE�/H
%DUEDUH�� 6SLGHUPDQ� ,,,� HW� NHZ�G���G� QH� VRQW� SDV� GHV� ERQV� QRPV�� 7RXW� OH
PRQGH�Q¶D�SDV�j�OD�IRLV�XQ�QRP�FLYLO�HW�XQ�QRP�GH�FRGH��PDLV�WRXW�OH�PRQGH�D�DX
PRLQV�O¶XQ�GHV�GHX[�
/H�MHX�GHV�QRPV
6L� YRXV� DYH]� GX�PDO� D� WURXYHU�GHV�QRPV�±� EHDXFRXS�GH� MRXHXUV� RQW� GX�PDO� DYHF� OHV� QRPV��PRL� OH
SUHPLHU�±�YRLFL�XQH�SHWLWH�DVWXFH�TXL�YRXV�IHUD�DOOH]�ORLQ�GDQV�OD�YLH�±�RX�DX�PRLQV�TXL�YRXV�YDXGUD
O¶DGPLUDWLRQ�GH�YRWUH�JURXSH�GH�MRXHXUV ��$WWUDSH]�XQ�OLYUH��XQ�&'�RX�XQ�'9'��1H�SUHQH]�SDV�OH�QRP
GHV� SHUVRQQDJHV� SULQFLSDX[� RX� GHV� LQWHUSUqWHV�� j� PRLQV� TX¶LOV� QH� VRLHQW� SDV� FRQQXV�� (Q� UHYDQFKH
UHJDUGH]� OHV� QRPV� GHV� DXWUHV� SDUWLFLSDQWV�� (YLWH]� ELHQ� V�U� GH� FKRLVLU� µ6SLHOEHUJ¶�� F¶HVW� XQ� DXVVL
PDXYDLV�FKRL[�TXH�µ6FKZDU]HQHJJHU¶��3DU�H[HPSOH��MH�SUHQG�PRQ�&DPEULGJH�,QWHUQDWLRQDO�'LFWLRQDU\
RI�(QJOLVK�� MH�SHX[�WURXYHU�GHV�QRPV�FRUUHFWV�VDQV�PH� IRUFHU ��© 6DOXW�� MH�P¶DSSHOOH�5D\�3RQVIRUG ª
© -H�YRXV�SUpVHQWH�PD�YLHLOOH�DPLH�G¶XQLYHUVLWp�)HOLFLW\�%R\QWRQ ª�© 9RXV�DERUGH]�OHV�GHX[�SHUVRQQHV
TXL�PDUFKHQW� YHUV� YRXV "� ,O� V¶DJLW� G¶XQ� MHXQH� FRXSOH� GX� QRP� GH� 3KLOLS� HW� $QQLH� &UHVZHOO« ª�� (W
YRLOj ��&¶HVW�TXDQG�PrPH�PLHX[�TXH�G¶DYRLU�XQ�PRQGH�GH�-RKQ�6PLWK�HW�GH�FRSLH�GH�JHQV�FpOpEUHV�

x 4XDQG�HW�R��rWHV�YRXV�QpHV "�+DELWH]�YRXV�WRXMRXUV�DX�PrPH�HQGURLW "
x 4XL�pWDLHQW�YRV�SDUHQWV "�2��VRQW�LOV�PDLQWHQDQW "
x &RPPHQW� pWDLW� YRWUH� HQIDQFH "� 4XHOV� VRQW� YRV� VRXYHQLUV� OHV� SOXV

PDUTXDQWV "
x 4XHO� HVW� YRWUH� QLYHDX� G¶pGXFDWLRQ� RX� G¶pWXGH "� 4XH� IDLWHV� YRXV� SRXU

YLYUH "�&HOD�D�W�LO�XQ�UDSSRUW�DYHF�YRV�pWXGHV "
x 4XHOV�VRQW� OHV�IDLWV� OHV�SOXV�PDUTXDQWV�GH�YRWUH�YLH�G¶DGXOWH "�$YH]�YRXV

YpFX�GHV�WUDJpGLHV��RX�GHV�IDLWV�WUqV�pWUDQJHV "
x 4XDQG�HW�FRPPHQW�DYH]�YRXV�DFTXLV�YRV�VXSHU�SRXYRLUV "�2QW�LOV�FKDQJp

GHSXLV "
x 4XHOOH�JHQUH�GH�SHUVRQQH�rWHV�YRXV "�9RV�SRXYRLUV�YRXV�RQW�LOV�FKDQJp "
x (Q�TXHOOHV�YDOHXUV� FUR\H]� YRXV� �LGpDO�� SHUVRQQH�� ELHQV� "�$YH]� YRXV�XQH

UHOLJLRQ "
x $YH]�YRXV�XQH�UHODWLRQ�DPRXUHXVH "�8QH�IDPLOOH "
x (Q�GHKRUV�GH�YRWUH�IDPLOOH��TXL�FRQQDLVVH]�YRXV��FROOqJXHV��DPLV��YRLVLQV�

ULYDX[� "
x $�TXRL� UHVVHPEOH]� YRXV "�&RPPHQW� YRXV� KDELOOH]� YRXV "� 3RUWH]� YRXV� XQ

FRVWXPH "
x )LQDOHPHQW��DYH]� YRXV�TXHOTXH�FKRVH�GH�GLIIpUHQW "�4X¶HVW�FH�TXL� IDLW� GH

YRXV�YRXV "
9RXV� GHYULH]� GpMj� DYRLU� XQH� LGpH� VXU� XQ� FHUWDLQ� QRPEUH� GH� FHV� SRLQWV�� 9RXV
SRXYH]� DXVVL� UpIOpFKLU� j� FHV� TXHVWLRQV� DYDQW� GH� FUpHU� YRWUH� SHUVRQQDJH�� &HOD
GHYUDLW�YRXV�DLGHU�j�FKRLVLU�VHV�DWWULEXWV��4XHOTX¶XQ�TXL�DXUDLW�JUDQGLW�DX�PLOLHX
GH�QXOOH�SDUW�D�SHX�GH�FKDQFH�G¶DYRLU�DVVLVWHU�j�GH�JUDQGHV�EDWDLOOHV�HQWUH�VXSHU�
KpURV� HW� VXSHU�YLODLQV�� HW� G¶DYRLU� JDJQp� VHV� SRXYRLUV� j� FDXVH� GHV� HIIHWV
VHFRQGDLUHV�� 8Q� KRPPH� GH� IRL� VHUD� SUREDEOHPHQW� HIIUD\p� ORUVTX¶LO� VH� UHQGUD
FRPSWH�TX¶LO�SHXW�SDUOHU�DX[�HVSULWV�HW�DX[�PRUWV�HW�OHV�FRPPDQGHU��HW�QH�ULVTXH
SDV� GH� VH� FRXGUH� XQ� FRVWXPH� HW� GH� GHYHQLU� XQ� VXSHU�KpURV�� 8Q� DQFLHQ
FRPPDQGR� UpSXJQHUD�PRLQV� j� WXHU� XQ� VXSHU�YLODLQV� TXH� OHV� DXWUHV� KpURV�� 8Q
JpQLH�GH�OD�EULFROH�IDEULTXHUD�SOXV�IDFLOHPHQW�GHV�JDGJHWV�SRXU�OD�YLH�GH�WRXV�OHV
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MRXUV�TXH�GHV�DUPHV�XOWUD�VRSKLVWLTXpHV��0DLV�XQ�SDFLILVWH�SHXW�WUqV�ELHQ�GHYHQLU
XQ� WXHXU� HW� YLFH�YHUVD�� 6L� GHV� pOpPHQWV� VHPEOHQW� LQFRKpUHQWV� GDQV� YRWUH
SHUVRQQDJH��WkFKH]�GH�OHV�H[SOLTXHU�
)DLWHV� XQ� HIIRUW� SRXU� GpFULUH� YRWUH� SHUVRQQDJH �� 1¶LPSRUWH� TXL� SHXW� FUpHU� XQ
VWpUpRW\SH� HQQX\HX[��PDLV� SRXYH]� YRXV� FUpHU� XQ� KpURV� YUDLPHQW� LQWpUHVVDQW "
8QH�QRXYHOOH�IRLV��TX¶HVW�FH�TXL�IDLW�GH�YRXV�YRXV "
)LFKWUH��VL�MH�VXLYDLV�WRXMRXUV�PHV�SURSUHV�FRQVHLOV��MH�VHUDLW�FpOqEUH �
&UpRQV� PDLQWHQDQW� XQ� KpURV�� -H� SUHQG� XQH� RULJLQH� DX� KDVDUG� HW� WRPEH� VXU� © FUpp� SDU� TXHOTX¶XQ
G¶DXWUH ª��+PPP«�RND\��WHQWRQV�GH�IDLUH�TXHOTXH�FKRVH�GH�GLIIpUHQW ��MH�YDLV�FUpHU�XQ�*ROHP�
/HV�JROHPV�VRQW�LVVXV�GHV�OpJHQGHV�-XLYHV��&H�VRQW�VRXYHQW�GHV�FUpDWXUHV�IDLWHV�j�SDUWLU�GH�JODLVH��HW�j
TXL�RQ�D�GRQQp�XQ�VHPEODQW�GH�YLH�j�O¶DLGH�GH�VRUW��GDQV�OH�EXW�GH�VHUYLU�HW�SURWpJHU�VRQ�FUpDWHXU��0DLV
TXH�GRQQHUDLW�XQ�JROHP�DYHF�XQH�YRORQWp�SURSUH��RQ�TXHOTXH�FKRVH�G¶DSSURFKDQW "�0LHX[��RXEOLRQV�OH
JROHP�SDWDXG�� IRUW�HW� VROLGH�GH�'	'�HW� IDLVRQV� HQ� XQH� FUpDWXUH� EHOOH� HW� JUDFLHXVH�� 6RQ�FUpDWHXU� O¶D
QRPPpH�HQ�FRQVpTXHQFH�6KLIUD��(OOH�D�pWp�FUppH�SRXU�rWUH�OH�FRPSDJQRQ�pWHUQHOOHPHQW�MHXQH�HW�ILGqOH
G¶XQ�PDJH��PDLV�FHOXL�FL�D� WHOOHPHQW�ELHQ�UpXVVL�TXH�VD�FUpDWLRQ� OXL�D�VXUYpFX�±�GH�SOXVLHXUV� VLqFOHV
PrPH�� (OOH� UHVVHPEOH�� DJLW� HW� UHVVHQW� FRPPH� XQ� KXPDLQ�� MH� EDVH� GRQF� VHV� FDUDFWpULVWLTXHV� VXU� OHV
YDOHXUV�KXPDLQHV�±�� SDUWRXW�
-H� GpFLGH� G¶XWLOLVHU� OD� PpWKRGH� 6$3� DXWDQW� TXH� SRVVLEOH�� SRXU� DYRLU� DX� PLQLPXP� GHV� YDOHXUV
PR\HQQHV��-H�SDVVH�SRXU� OH�PRPHQW�VXU�OHV�FRPSpWHQFHV��YRXV�SRXYH]�DYDQFHU�HW� UHYHQLU�HQ�DUULqUH
DXWDQW� TXH� YRXV� OH� GpVLUH]� HQWUH� OHV� SKDVHV� GH� FUpDWLRQ��� -H� GpFLGH� GH� FRPPHQFHU� SDU� OHV� VXSHU�
SRXYRLUV� GH� 6KLIUD�� /H� V\VWqPH� 6$3�PH� GRQQH� �� SRXYRLUV�� 6XSHU�IRUFH� HVW� XQ� FKRL[� pYLGHQW�� XQH
FUpDWXUH�PDJLTXH� IDLWH� j�SDUWLU� GH�JODLVH�HVW� V�UHPHQW�SOXV� IRUWH�TXH� OD�SOXSDUW�GHV� KXPDLQV�� 6XSHU�
YLJXHXU� V¶LPSRVH� DXVVL�� HOOH� HVW� EHDXFRXS� SOXV� GLIILFLOH� j� EOHVVHU� TX¶XQ� rWUH� GH� FKDLU� HW� GH� VDQJ�
(VVHQFH�0DJLTXH�HVW�PRQ�FKRL[�VXLYDQW�±�PRQ�KpURwQH�QH�YLHLOOL�SDV��HW�Q¶D�EHVRLQ�QL�GH�PDQJHU��QL�GH
ERLUH��QL�GH�UHVSLUHU��(QFRUH�XQ�SRXYRLU«�MH�VXLV�XQ�SHX�j�FRXUW�G¶LGpH�HW�FKRLVL�VXSHU�DJLOLWp ��DSUqV
WRXW�FH�Q¶HVW�SDV�XQ�JROHP�FODVVLTXH�
-H� GLVSRVH�PDLQWHQDQW�� G¶DSUqV� 6$3�� GH� �� SDU� �� VRLW� ���13� j� UpSDUWLU� HQWUH�PHV� SRXYRLUV�� 3RXU� OXL
DVVXUHU�XQH�ORQJXH�YLH��MH�PHW���GDQV�(VVHQFH�PDJLTXH��SXLV���HQ�IRUFH��HW���HQ�YLJXHXU�HW�HQ�DJLOLWp��-H
GpFLGH�GH�OLPLWHU�(VVHQFH�PDJLTXH ��6KLIUD�QH�SRXUUD�SDV�PDQJHU�RX�ERLUH�PrPH�VL�HOOH�OH�YHXW��(OOH
DXUD�DLQVL�SOXV�GH�PDO�j�VH�FDFKHU�SDUPL�GHV�KXPDLQV�QRUPDX[��&H�SRXYRLU�SDVVH�GX�FRXS�j����FH�TXL
GHYUDLW�rWUH�VXIILVDQW�
3RXU�SRXYRLU�DXJPHQWHU�XQ�DXWUH�GH�VHV�SRXYRLUV��MH�SUHQG�OD�YXOQpUDELOLWp�'pSHQGDQW�GHV�DXWUHV�j����OH
QLYHDX�PLQLPXP�SXLVTX¶HOOH�GpSHQG�GH�YRORQWp�HW�TXH�OD�YRORQWp�GH�6KLIUD�HVW�j����&HOD�UHSUpVHQWH�OH
IDLW�TXH�6KLIUD�D�pWp�FUppH�SRXU�VHUYLU�XQ�DXWUH�KRPPH��HW�TXH�PrPH�VL�FH�GHUQLHU�HVW�PRUW�LO�\�D�GHV
VLqFOHV��HOOH�UHVVHQW�WRXMRXUV�OH�EHVRLQ�G¶rWUH�DYHF�TXHOTX¶XQ��%HOOH�FRPPH�HOOH�HVW��HOOH�Q¶D�SDV�GH�PDO
D� WURXYHU� GH� OD� FRPSDJQLH�� PDLV� GqV� TX¶LOV� V¶DSHUoRLYHQW� TX¶HOOH� Q¶HVW� SDV� KXPDLQH�� OHV� FKRVHV
FRPPHQFHQW�j�HPSLUHU��-¶XWLOLVH�OHV���%3�UpFXSpUpV�SRXU�DXJPHQWHU�GH���PD�VXSHU�YLJXHU�
3UHQRQV�PDLQWHQDQW�TXHOTXHV�%3�±�MH�FRPPHQFH�j�DYRLU�SLWLp�SRXU�PRQ�SHUVRQQDJH�H[HPSOH��-H�FKRLVL
%HOOH��0pPRLUH�SKRWRJUDSKLTXH��9LWHVVH�j�����HW�7DOHQW�VSpFLDO ��GDQVH��(QILQ��SDUFH�TXH�FHOD�YD�ELHQ
DYHF�OH�SHUVRQQDJH��MH�SUHQG�OH�03�IDLEOHVVH ����13�HQ�FKDULVPH�SRXU�FRPPDQGHU�OHV�DXWUHV��6KLIUD�D
SOXV� O¶KDELWXGH� GH� UHFHYRLU� GHV� RUGUHV� TXH� G¶HQ� GRQQHU�� -¶XWLOLVH� OH� %3� REWHQX� SRXU� DXJPHQWHU
FKDULVPH�j�����&HFL�FRQFOX�OD�SDUWLH�WHFKQLTXH�GH�PRQ�SHUVRQQDJH��-H�QRWH�OHV���SRLQWV�GH�FKDQFH�TXH
WRXV� OHV�KpURV�SRVVqGHQW�j� OHXU�FUpDWLRQ��/D� IHXLOOH�GH�SHUVRQQDJH�GH�6KLIUD� UHVVHPEOH�PDLQWHQDQW� j
FHFL �

x )RUFH����YLJXHXU����DJLOLWp����YLWHVVH�����FKDULVPH�����LQWHOOLJHQFH����YRORQWp���HW�VHQV��
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x 6XSHU�SRXYRLUV �� IRUFH�� YLJXHXU�� DJLOLWp�� (VVHQFH� PDJLTXH� �� �QH� YLHLOOL� SDV�� Q¶D� SDV� EHVRLQ� GH
UHVSLUHU��QL�GH�PDQJHU�RX�ERLUH�HW�QH�OH�SHXW�SDV�PrPH�HQ�OH�YRXODQW��

x &RPSpWHQFHV ��pGXTXp�FRPPH�XQH�FRXUWLVDQH�LO�\�D�SOXVLHXUV�VLqFOHV��6KLIUD�HVW�XQH�FKDQWHXVH�HW
XQ�PXVLFLHQQH�GRXpH��HW�XQH�GDQVHXVH�WDOHQWXHXVH��FDSDEOH�GH�SUDWLTXHU�GH�QRPEUHXVHV�IRUPHV�GH
GDQVHV�GH�OD�UHQDLVVDQFH�MXVTX¶j�DXMRXUG¶KXL��$YHF�OH�WHPSV��HOOH�D�DSSULW�GH�QRPEUHX[�ODQJDJHV�
GLIIpUHQWV� VSRUWV��FRQQX�GHV�PRGHV�HW�GHV�PXVLTXHV�GH�SOXVLHXUV� UpJLRQV�� HW�SRVVqGH�XQH�ERQQH
FRQQDLVVDQFH� GH� O¶KLVWRLUH�� (OOH� SRVVqGH� DXVVL� GHV� FRPSpWHQFHV� GH� FRPEDW� UHVSHFWDEOHV� �HOOH� D
VDXYp� OD�YLH�GH�VRQ�FRPSDJQRQ�j�SOXVLHXUV�UHSULVHV���$\DQW�HQ�SOXV�XQH� IRUFH�HW�XQH�UpVLVWDQFH
VXUQDWXUHOOH��F¶HVW�XQ�HQQHPL�PRUWHO�HQ�FRPEDW�

x %3 ��YLWHVVH��FKDULVPH��EHOOH��PpPRLUH�SKRWRJUDSKLTXH��WDOHQW�VSpFLDO ��GDQVH
x 03 ��IDLEOHVVH ��VH�IDLW�IDFLOHPHQW�GLULJHU
x 9XOQpUDELOLWp ��GpSHQGDQFH�HQYHUV�OHV�DXWUHV��
x 3RLQWV�GH�FKDQFH ���
$�FH�VWDGH��LO�IDXGUDLW�QRUPDOHPHQW�SHQVHU�DX[�ILQLWLRQV��PDLV�O¶H[HPSOH�pWDQW�GpMj�DVVH]�ORQJ��MH�ODLVVH
GH�F{Wp�O¶KLVWRLUH�GH�6KLIUD�SRXU�OH�PRPHQW��$K�VL��TXHOTXH�FKRVH�YLHQW�MXVWH�GH�PH�WUDYHUVHU�O¶HVSULW
DORUV�TXH�MH�FKHUFKDLV�GHV�VXUQRPV�MXLIV � DILQ�GH�PLHX[�LQWpJUHU�OD�VRFLpWp�KXPDLQH��6KLIUD�D�GpFLGp�GH
SUHQGUH� FRPPH� QRP�GH� IDPLOOH�%DFK��'¶DSUqV� -RKDQ� 6HEDVWLHQ�%DFK��2XL�� HOOH� O¶D� FRQQX��1RQ�� LOV
Q¶pWDLHQW�SDV�PDULpV��-XVWH�XQ�SHWLW�GpWDLO�GDQV�OD�YLH�GX�P\WKLTXH�-XLI�(UUDQW«
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/(6�&20%$76
1RXV� DYRQV� PDLQWHQDQW� XQ� KpURV� TXL� QH� GHPDQGH� SOXV� TX¶j� GpPRQWUHU� VHV
FRPSpWHQFHV�� 'DQV� FH� JHQUH� G¶KLVWRLUH� �OH� VXSHU�KpURwTXH�� FRPPH� GDQV
EHDXFRXS�G¶DXWUHV��OH�PHLOOHXU�WHVW�UHVWH�XQH�ERQQH�EDJDUUH��'DQV�OD�SOXSDUW�GHV
MHX[�GH� U{OH�� OD� SDUWLH� GHV� UqJOHV� OD� SOXV� LPSRUWDQWH� HVW� G¶DLOOHXUV� FHOOH� VXU� OHV
FRPEDWV��HW�3RZHUJDPH�QH�IDLW�SDV�H[FHSWLRQ�VXU�FH�SRLQW��7RXWHIRLV��OH�F°XU�GX
V\VWqPH� UHVWH� DVVH]� VLPSOH�� FH� VRQW� OHV� H[FHSWLRQV� HW� OHV� FDV� VSpFLDX[� TXL� OXL
GRQQHQW�O¶LPSUHVVLRQ�G¶rWUH�FRPSOH[H�
/HV� FRPEDWV� VH� GpURXOHQW� HQ� WRXUV�� TXL� UHSUpVHQWHQW� XQH� GXUpH� YDULDEOH� GH
O¶RUGUH�GH�TXHOTXHV�VHFRQGHV��3RXU�GHV�IDFLOLWpV�GH�FDOFXO��RQ�FRQVLGpUHUD�TXH���
WRXUV�YDOHQW���PLQXWH�� /H�YLHX[� MHX�GH� U{OH�0DUYHO�6XSHU�+pURV�GLVDLW� TX¶XQ
WRXU� pTXLYDODLW� j� XQH� SODQFKH� GH� FRPLFV�� FH� TXL� HVW� XQH� WUqV� ERQQH� LPDJH��$
FKDTXH� WRXU�� OHV�SHUVRQQDJHV�SHXYHQW� H[pFXWHU�XQH�DFWLRQ�� RX� SOXV� V¶LOV
RQW�GH�OD�FKDQFH��3DU�H[HPSOH �
x 7HQWHU�XQH�DWWDTXH�DYHF�VHV�SRLQJV��XQH�DUPH��XQ�VXSHU�SRXYRLU�«
x 6RUWLU�XQH�DUPH
x 5HFKDUJHU�XQH�DUPH��YRLU�OH�FKDSLWUH�VXU�OHV�DUPHV�PRGHUQHV�SRXU�OH�WHPSV

TXH�SUHQG�OH�UHFKDUJHPHQW�GHV�GLIIpUHQWHV�DUPHV�
x 8WLOLVHU�XQ�VXSHU�SRXYRLU�DXWUHPHQW�TXH�SRXU�XQH�DWWDTXH
x $FWLYHU�XQ�VXSHU�SRXYRLU�TXL�OH�QpFHVVLWH
x $FFRPSOLU�DXWUH�FKRVH�TXL�SHXW�rWUH�HIIHFWXp�HQ�XQ�WRXU
x $FFRPSOLU�XQH�SDUWLH�G¶XQH�WkFKH�TXL�SUHQG�SOXV�G¶XQ�WRXU
/HV�PRXYHPHQWV�QH�VRQW�SDV�XQH�DFWLRQ�j�SURSUHPHQW�SDUOHU��YRXV�SRXYH]�YRXV
GpSODFHU�HQ�SOXV�G¶HIIHFWXHU�DXWUH�FKRVH��(Q�UHYDQFKH��VL�YRXV�rWHV�VRQQpV�DX
GpEXW� GX� WRXU�� YRXV� GpSODFHU� YRXV� SUHQGUD� XQH� DFWLRQ� HQWLqUH�� 6L� YRXV
GpVLUH]�MXVWH�HIIHFWXHU�XQH�DWWDTXH��YRXV�SRXYH]�OD�IDLUH�WRXW�HQ�UHVWDQW�j�WHUUH�
8Q�WRXU�VH�GpURXOH�FRPPH�VXLW �
�� 7RXV� OHV� SDUWLFLSDQWV� HIIHFWXHQW� XQ� MHW� G¶LQLWLDWLYH�� VDXI� V¶LOV� RQW� pWp

VXUSULV�� ,O� HVW� SRVVLEOH� GH� JDJQHU� XQH� DFWLRQ� VXSSOpPHQWDLUH� HQ� FDV� GH
UpXVVLWH�FULWLTXH�

�� /HV�SHUVRQQDJHV�DJLVVHQW�GDQV�O¶RUGUH�GH�OHXU� MHW�G¶LQLWLDWLYH��VDXI�V¶LOV
GpFLGHQW�G¶DWWHQGUH�GH�YRLU�FH�TXH�IRQW�OHV�DXWUHV�

�� /RUVTX¶XQH� DWWDTXH� HVW� WHQWpH�� HOOH� SHXW� rWUH� DQQXOpH� SDU� XQ� MHW
G¶HVTXLYH�UpXVVLH��/HV�HVTXLYHV�QH�FRPSWHQW�SDV�FRPPH�XQH�DFWLRQ��8QH
UpXVVLWH�FULWLTXH�YRXV�GRQQH�GURLW�j�XQH�FRQWUH�DWWDTXH��8QH�DWWDTXH�FULWLTXH
SHUPHW�G¶DQQXOHU�OHV�SURWHFWLRQV�GH�O¶DGYHUVDLUH�

�� 6L�O¶DWWDTXH�UpXVVLH��O¶DWWDTXDQW�HIIHFWXH�XQ�MHW�GH�GRPPDJH��DXTXHO
OD�FLEOH�SHXW�UpVLVWHU��/HV�MHWV�GH�UpVLVWDQFH�QH�FRPSWHQW�SDV�FRPPH�XQH
DFWLRQ��6L�OH�MHW�GH�GRPPDJH�HVW�UpXVVL��OD�FLEOH�HVW�EOHVVpH��/HV�HIIHWV�G¶XQH
EOHVVXUH� GpSHQGHQW� GX� QLYHDX� GH� O¶DWWDTXH�� 8QH� UpXVVLWH� FULWLTXH� SURYRTXH
GHV�EOHVVXUHV�SOXV�JUDYH�TX¶XQH�UpXVVLWH�QRUPDOH�

�� /RUVTXH�WRXW�OH�PRQGH�D�DJLW��XQ�QRXYHDX�WRXU�FRPPHQFH DYHF�OHV�MHWV
G¶LQLWLDWLYH�

'pWDLOORQV�PDLQWHQDQW�FHV�GLIIpUHQWHV�SKDVHV��HQ�FRPPHQoDQW�SDU«
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/¶LQLWLDWLYH
/HV� MHWV�G¶LQLWLDWLYH� VH� IRQW� VRXV� OD� YLWHVVH�� 6L� YRXV� GLVSRVH]� G¶XQ� SRXYRLU
DPpOLRUDQW� YRV� PRXYHPHQWV� FRPPH� YRO� VXSHUVRQLTXH� RX� QDJH� WVXQDPL�� YRXV
SRXYH]�HIIHFWXHU�YRWUH�LQLWLDWLYH�VRXV�FH�SRXYRLU��PDLV�XQLTXHPHQW�VL�YRXV�YRXV
WURXYH]� GDQV� O¶HQYLURQQHPHQW� DGDSWp�� /D� YLWHVVH� FRXYUH� YRV� UpIOH[HV� LQQpV� HW
IRQFWLRQQH� GDQV� WRXV� OHV� HQYLURQQHPHQWV�� 9RXV� SRXYH]� DXVVL� DYRLU� XQ� SRXYRLU
FRPPH�5pIOH[HV�GH� FRPEDW�� TXL� IRQFWLRQQH�SDUWRXW��&HUWDLQV�%3� SHXYHQW� DXVVL
DIIHFWHU�FH�MHW�
/HV� SHUVRQQDJHV� DJLVVHQW� GDQV� O¶RUGUH� GHV� UpVXOWDWV�� GX� SOXV� KDXW� YHUV� OH� SOXV
EDV��(Q�FDV�G¶pJDOLWp�HQWUH�GHX[�SHUVRQQDJHV��LOV�DJLVVHQW�VLPXOWDQpPHQW��,O�HVW
DXVVL�SRVVLEOH�GH�ODLVVHU�OHV�DXWUHV�DJLU�HQ�SUHPLHU��RX�GH�SUpSDUHU�XQH�DFWLRQ�j
GpFOHQFKHXU�� LH�GH�VH�SUpSDUHU�j�DJLU�GqV�TX¶XQ�pYqQHPHQW�VH�GpFOHQFKH��/HV
DFWLRQV�j�GpFOHQFKHXU�SHXYHQW�rWUH�UHWHQXH�VXU�SOXVLHXUV�WRXUV�j�FRQGLWLRQ�GH�QH
ULHQ�IDLUH�G¶DXWUH�TXH�G¶DWWHQGUH��,O�HVW�WRXWHIRLV�SRVVLEOH�G¶HVTXLYHU�
6L� YRWUH� MHW� G¶LQLWLDWLYH� HVW� XQH� UpXVVLWH� FULWLTXH� HQ� FRPSDUDLVRQ� GX� MHW� OH� SOXV
pOHYp� FKH]� YRV� DGYHUVDLUHV�� YRXV�JDJQH]�XQH�DFWLRQ� VXSSOpPHQWDLUH�� &HWWH
DFWLRQ� SHXW� rWUH� HIIHFWXpH� HQ� PrPH� WHPSV� TXH� YRWUH� DFWLRQ� QRUPDOH�� RX
GpFOHQFKpH�SOXV�WDUG��(OOH�GRLW�rWUH�XWLOLVpH�GDQV�OH�WRXU�R��HOOH�D�pWp�JDJQpH�
/RUVTX¶XQ�SHUVRQQDJH�QH�VDLW�SDV�TX¶LO�YD�rWUH�DWWDTXp��LO�HVW�SULV�SDU�VXUSULVH��,O
SHUG� DORUV� DXWRPDWLTXHPHQW� O¶LQLWLDWLYH� HW� QH� SHXW� ULHQ� IDLUH� G¶DXWUH
TX¶HVTXLYHU�OH�SUHPLHU�WRXU��6RQ�DJUHVVHXU�JDJQH�DXVVL�XQ�ERQXV�GH���
SRXU�VRQ�DWWDTXH��8Q� MHW� UpXVVL� VRXV�6HQV�SHUPHW�GH� UHSpUHU�XQH�DWWDTXH�HW
G¶pYLWHU�G¶rWUH�VXUSULV�
$WWDTXHU
/¶DFWLRQ� OD�SOXV�FRXUDQWH� ORUV�G¶XQ�FRPEDW�HVW� O¶DWWDTXH��/HV�MHWV�G¶DWWDTXH�VRQW
ODQFpV�VRXV�XQH�FDUDFWpULVWLTXH��XQ�VXSHU�SRXYRLU�RX�XQH�FRPSpWHQFH��&HUWDLQV
%3�� FRPPH� OHV� VXSHU�FRPSpWHQFHV� HW� OHV� FDUDFWpULVWLTXHV� VSpFLDOHV�� SHXYHQW
PRGLILHU�FH�MHW��/HV�DWWDTXHV�DX�FRUSV�j�FRUSV�VH�IRQW�VRXV�OD�IRUFH��j�PRLQV
G¶DYRLU�XQH�VXSHU�FRPSpWHQFH�DGDSWpH��/HV�DWWDTXHV�j�GLVWDQFH�VH�IRQW�VRXV
O¶DJLOLWp�RX�VRXV�XQH�VXSHU�FRPSpWHQFH�DGDSWpH��6L�YRXV�QH�SRVVpGH]�SDV�GH
FRPSpWHQFH� GH� FRPEDW� DSSURSULpH�� YRXV� VXELVVH]� XQ� PDOXV� GH� ��� /HV
JHQV�QH�QDLVVHQW�SDV�FRPEDWWDQWV ��/HV�VXSHU�SRXYRLUV�V¶XWLOLVHQW�DYHF�OHXU
13��RX�OH�13�GH�O¶DVSHFW�DGDSWp�VL�YRXV�O¶DYH]�VSpFLDOLVp�
6L�YRXV�WLUH]�DYHF�XQH�DUPH�j�IHX��FKDTXH�DWWDTXH�FRQVRPPH�QRUPDOHPHQW�XQH
EDOOH�� /HV� DUPHV� DXWRPDWLTXHV� XWLOLVpHV� VXU� XQH� VHXOH� FLEOH� FRQVRPPHQW� WURLV
EDOOHV��8WLOLVpHV�FRQWUH�SOXVLHXUV�FLEOHV��HOOHV�FRQVRPPHQW��'����EDOOHV�SDU�FLEOH�
/HV� DUPHV� XWLOLVDQW� GHV� EDQGRXOLqUHV� FRQVRPPHQW� OH� GRXEOH�� HW� OHV� DUPHV
PRQWpHV�VXU�YpKLFXOH����IRLV�FHV�YDOHXUV ��LO�Q¶HVW�SDV�SRVVLEOH�GH�WLUHU�XQH�VDOYH
GH�WURLV�EDOOHV�VHXOHPHQW�DYHF�XQ�DXWR�FDQRQ�GH���PP �
6L� YRXV� WHQWH]� GH� WRXFKHU� SOXVLHXUV� FLEOHV� HQ� XQH� VHXOH� DWWDTXH�� YRXV
VXELVVH]� XQH� SpQDOLWp� GH� ±��� &HFL� Q¶HVW� SRVVLEOH� TX¶DYHF� XQ� VXSHU�SRXYRLU�
XQH�DUPH�DXWRPDWLTXH��XQ�HQJLQ�H[SORVLI��RX�G¶DXWUHV�DUPHV�j�DLUH�G¶HIIHW��/HV
DUPHV�j�DLUH�G¶HIIHW�RQW�XQ��(;��PDUTXp�DSUqV�OHXU�QLYHDX�GH�GRPPDJHV��/¶DLUH
G¶HIIHW� G¶XQH� WHOOH� DUPH� HVW� pJDOH� j� OHXUV� GRPPDJHV� PRLQV� XQ�� VDXI
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LQGLFDWLRQ�FRQWUDLUH��4XHOTXH�VRLW� OH�QRPEUH�GH�FLEOHV�TXH�YRXV�WHQWH]�GH
WRXFKHU��YRXV�QH�IDLWHV�TX¶XQ�VHXO�MHW�GH�GqV��VDXI�VL�YRXV�XWLOLVH]�GHX[
DUPHV� OHV�FLEOHV�HVTXLYDQW�VpSDUpPHQW�HQ�FDV�GH�UpXVVLWH��/RUV�G¶XQH�DWWDTXH
SDU� H[SORVLI�� LO� HVW� GRQF� FRQVHLOOp� GH� YLVHU� XQH� FLEOH� VSpFLILTXH� HQ� HVSpUDQW
DWWHLQGUH�OHV�DXWUHV��FDU�FHOD�QH�GRQQH�SDV�GH�PDOXV�
-H� YRXV� HQFRXUDJH� j� GpFULUH� YRWUH� DWWDTXH� OH� SOXV� FODLUHPHQW� HW� OH� SOXV
WKpkWUDOHPHQW�SRVVLEOH�DYDQW�GH�ODQFHU�OHV�GqV��6H�FRQWHQWHU�G¶XQ�© MH�OH�IUDSSH ª
GHYLHQW�YLWH� ODVVDQW«�/HV�GHVFULSWLRQV�SHUPHWWHQW�DXVVL�DX�0-�GH�UpVRXGUH�SOXV
SUpFLVpPHQW�OHV�DFWLRQV�HQ�FRXUV��HW�GH�PLHX[�GpFULUH�OHXUV�HIIHWV��6L�YRXV�WHQWH]
XQ� FRXS� IRXUUp� �YRLU� OHV� DWWDTXHV� VSpFLDOHV� SOXV� EDV��� YRXV� GHYH]� GpFULUH
SUpFLVpPHQW�YRWUH�DFWLRQ�
(VTXLYHU
$SUqV�TXH� O¶DWWDTXDQW� DLW� HIIHFWXp� VRQ� MHW� GH�GqV�� OH� GpIHQVHXU� GRLW� WHQWHU� XQH
HVTXLYH�� 6L� FH� GHUQLHU� Q¶D� SDV� HQFRUH� DJLW� FH� WRXU� FL�� LO� SHXW� DEDQGRQQHU� VRQ
DFWLRQ� HW� WHQWHU� XQH� pYDVLRQ�� ,O� EpQpILFLH� DORUV� G¶XQ� ERQXV� GH� ��� /HV� MHWV
G¶HVTXLYH� VH� IRQW� VRXV� DJLOLWp�� RX� VRXV� XQ� SRXYRLU� DGDSWp�� FRPPH� OD
WpOpSRUWDWLRQ��6L�OH�MHW�G¶HVTXLYH�HVW�VXSpULHXU�DX�MHW�G¶DWWDTXH��O¶DWWDTXH�pFKRXH�
(Q� FDV�G¶pJDOLWp�� O¶DWWDTXH�HVW� HVTXLYpH�GH� MXVWHVVH�� 6L� O¶HVTXLYH� HVW� XQ� VXFFqV
FULWLTXH�� OH� GpIHQVHXU� JDJQH� XQH� FRQWUH�DWWDTXH�� TXL� GRLW� rWUH� XWLOLVpH
LPPpGLDWHPHQW�RX�SHUGXH��(OOH�QH�SHXW�rWUH�XWLOLVpH�TXH�FRQWUH�O¶DWWDTXDQW�GRQW
OD� PLVpUDEOH� SHUIRUPDQFH� D� SHUPLV� OD� FRQWUH�DWWDTXH�� 6L� OH� GpIHQVHXU� GLVSRVH
HQFRUH�GH�VRQ�DFWLRQ��LO�GRLW�DWWHQGUH�VRQ�WRXU�HQ�IRQFWLRQ�GH�VRQ�LQLWLDWLYH�DYDQW
GH� FRQWUH�DWWDTXHU�� ,O� QH� SRXUUD� SDV� XWLOLVHU� VRQ� DFWLRQ� HQ� SOXV� GH� OD� FRQWUH�
DWWDTXH��6L�F¶HVW�O¶DWWDTXDQW�TXL�REWLHQW�XQ�VXFFqV�FULWLTXH��LO�D�UpXVVL�XQH�WRXFKH
FULWLTXH �YRLU�SOXV�EDV���(QILQ��VL� O¶DWWDTXH�UpXVVLH�QRUPDOHPHQW��HOOH�DWWHLQW�VD
FLEOH�VDQV�HIIHWV�VXSSOpPHQWDLUHV�
6L�YRXV�WHQWH]�G¶HVTXLYHU�XQH�DWWDTXH�j�DLUH�G¶HIIHW��FRPPH�XQH�H[SORVLRQ�RX
XQ�VXSHU�SRXYRLU��YRXV�QH�SRXYH]�SDV�pYLWHU�O¶LQWpJUDOLWp�GH�O¶DWWDTXH�VDXI
VL� YRWUH� YLWHVVH� �RX� XQH� FDSDFLWp� GH� GpSODFHPHQW� SDUWLFXOLqUH�� HVW� DX
PRLQV�pJDO�j�O¶DLUH�G¶HIIHW��6L�FH�Q¶HVW�SDV�OH�FDV��XQH�HVTXLYH�UpXVVLH�QH�IDLW
TXH� UpGXLUH� OHV� GRPPDJHV� GH� ��� RX� �� HQ� FDV� GH� UpXVVLWH� FULWLTXH�� /HV
PRGLILFDWHXUV�GXV�j�XQ�FRXYHUW�V¶DSSOLTXHQW��PDLV�XQH�WHQWDWLYH�G¶pYDVLRQ�Q¶D�SDV
G¶HIIHW�� 7RXWHV� OHV� SHUVRQQHV� VH� WURXYDQW� GDQV� O¶DLUH� G¶HIIHW� IRQW� OHXU� HVTXLYH
FRQWUH�OH�PrPH�MHW�G¶DWWDTXH�
&RPEDW�SVLRQLTXH
/HV� FRPEDWV� SVLRQLTXHV� QH� GLIIqUHQW� GHV� FRPEDWV� SK\VLTXHV� TXH� WUqV� SHX�� $� OD� SODFH� G¶DJLOLWp�� OHV
DWWDTXHV�SVLRQLTXHV�VRQW�© HVTXLYpHV ª�DYHF�OD�YRORQWp��/HV�PRGLILFDWHXUV�FRPPH�XQ�FRXYHUW��XQH
YLVLELOLWp�UpGXLWH�RX�DXWUH�QH�V¶DSSOLTXHQW�JpQpUDOHPHQW�SDV��6L�O¶DWWDTXDQW�VDLW�TXH�VD�FLEOH�HVW�j�SRUWpH�
LO�SHXW�DWWDTXHU��6¶LO�DUULYH�j�WRXFKHU��OH�MHW�GH�UpVLVWDQFH�VH�IDLW�DYHF�OD�YRORQWp �YRLU�SOXV�EDV��© $
TXHO�SRLQW�oD�IDLW�PDO ª���(QILQ��OHV�EOHVVXUHV�SVLRQLTXHV�UpGXLVHQW�YRWUH�YRORQWp��SDV�YRWUH�YLJXHXU�
&HUWDLQV�VXSHU�SRXYRLUV�SHXYHQW�ELHQ�V�U�UHPSODFHU�OD�YRORQWp�
/HV�GRPPDJHV�SV\�VH�VRLJQHQW�SOXV�YLWH�TXH� OHV�GRPPDJHV�SK\VLTXHV��$� OD�SODFH�G¶XQ�JXpULVRQ�HQ
MRXUV��EOHVVXUHV�QRUPDOHV��RX�HQ�VHPDLQHV��EOHVVXUHV�FULWLTXHV���LOV�VH�JXpULVVHQW�HQ�KHXUHV�HW�HQ�MRXUV�
UHVSHFWLYHPHQW��9RLU�OD�VHFWLRQ�VXU�OD�JXpULVRQ�SRXU�SOXV�GH�GpWDLOV�



��

6LWXDWLRQV�VSpFLDOHV
6LWXDWLRQ 0RGLILFDWHXU
*XLGDJH�DYDQFp 6RQW�LQFOXV�LFL�OHV�YLVHXUV��OHV�V\VWqPHV�WpOpJXLGpV�VH�EDVDQW�VXU�OD�FKDOHXU��VXU�XQ

UDGDU�� RX� HQFRUH� OHV� V\VWqPHV� GH� YLVpH� ODVHU� PRQWpV� VXU� OHV� DUPHV� ORXUGHV�� /HV
DUPHV� LQWHOOLJHQWHV�� VL� HOOHV� H[LVWHQW� GDQV� YRWUH� FDPSDJQH�� UHQWUHQW� DXVVL� GDQV� FH
SDUDJUDSKH��8Q� V\VWqPH�GH� JXLGDJH� DYDQFp� GRQQH�XQ� ERQXV�GH����SRXU� WRXFKHU�
PDLV� OH� WLUHXU� GRLW� SDVVHU� XQ� WRXU� j� YLVHU�� 1RWH]� TXH� OHV� DUPHV� ORXUGHV� GRQQHQW
UDUHPHQW�XQ�ERQXV�SRXU�OHV�FLEOHV�j�WDLOOH�KXPDLQH�
/D� QRWDWLRQ� �$'9�� DSUqV� OD� SRUWpH� G¶XQH� DUPH� LQGLTXH� TX¶HOOH� HVW� JpQpUDOHPHQW
pTXLSpH�DYHF�XQ�V\VWqPH�GH�JXLGDJH�DYDQFp�

1XLW��EURXLOODUG�
IXPpH��HWF«

8QH�YLVLELOLWp�UpGXLWH�GRQQH�XQ�PDOXV�GH���SRXU�WRXFKHU��VDXI�VL�HOOH�HVW�DQQXOpH�SDU
XQ� VXSHU�SRXYRLU� �YLVLRQ� GH� QXLW�� VHQV�UDGDU��� XQ� pTXLSHPHQW� �OXQHWWH� GH� YLVLRQ
QRFWXUQH��RX�SDU�OH�%3�9LVLRQ�GH�QXLW�

7RXV�FRQWUH�XQ &KDTXH�DWWDTXDQW�EpQpILFLH�G¶XQ�ERQXV�GH���SRXU�WRXFKHU��TXL�Q¶HVW�SDV�FXPXODWLI
PrPH� V¶LOV� VRQW� SOXVLHXUV� GL]DLQHV�� &H� ERQXV� V¶DSSOLTXH� DXVVL� VL� XQ� DWWDTXDQW
HVVD\H�G¶DWWUDSHU�OD�FLEOH�HW�TX¶XQ�DXWUH�WHQWH�GH�OH�IUDSSHU�

&RXYHUW 8Q�FRXYHUW�HVW�TXHOTXH�FKRVH�TXL�SHXW�VWRSSHU�RX�IRUWHPHQW�UDOHQWLU�XQH�DWWDTXH��6L
DX�PRLQV�OD�PRLWLp�GX�SHUVRQQDJH�HVW�j�FRXYHUW��WRXWH�DWWDTXH�D�XQ�PDOXV�GH���

7LU�LQGLUHFW /HV�PRUWLHUV�HW�DXWUHV�DUPHV�GX�JHQUH�RQW�XQ�WLU�LQGLUHFW�HW�RQW�XQ�PDOXV�GH���SRXU
WRXFKHU�

$UPH�j�I�WV
PXOWLSOHV

/HV� DUPHV� DYHF� SOXVLHXUV� I�WV� RQW� XQ� ERQXV� GH� ��� SRXU� WRXFKHU� j� FDXVH� GH� OHXU
FDGHQFH�GH� WLU� SOXV� pOHYpH� HW� GH� OD� ]RQH� FRXYHUWH�SDU� OHV� SURMHFWLOHV� SOXV� JUDQGH�
&HOD�V¶DSSOLTXH�DXVVL�DX[�IXVLOV�j�SRPSH�GRXEOH�ORUVTXH�OHV�GHX[�I�WV�VRQW�YLGpV�HQ
PrPH�WHPSV�

3RVLWLRQ�SOXV
pOHYpH

(WUH�DX�GHVVXV�GH�VD�FLEOH�GRQQH�XQ�ERQXV�GH�����SDU�H[HPSOH�ORUVTXH�OD�FLEOH�HVW
WRPEpH�j�WHUUH�

&RPEDW�j�GHX[
DUPHV

&HFL� Q¶HVW� SRVVLEOH� TX¶DYHF� GHV� DUPHV� EODQFKHV� j� XQH� PDLQ� RX� GHV� SLVWROHWV� GH
SHWLWHV� WDLOOHV��j�PRLQV�G¶DYRLU���RX SOXV�HQ�IRUFH��9RXV�EpQpILFLH]�G¶XQH�DWWDTXH
VXSSOpPHQWDLUH��PDLV�FKDFXQH�DYHF�XQ�PDOXV�GH����&H�PDOXV�SHXW�rWUH�DQQXOp�DYHF
OH�%3�&RPEDW�j�OD�:RR�

$WWDTXHV�VSpFLDOHV
$WWDTXH 0RGLILFDWHXU
&ROOLVLRQ /HV�GRPPDJHV�GXV�j�XQH�FROOLVLRQ�VRQW�GpWHUPLQpV�SDU�OD�YLWHVVH�GX�SDUWLFLSDQW�OH

SOXV� UDSLGH�� 'DQV� OH� FDV� G¶XQH� FROOLVLRQ�� WRXV� OHV� SDUWLFLSDQWV� VXELVVHQW� OHV
GRPPDJHV��VDXI�VL�OD�FROOLVLRQ�HVW�YRORQWDLUH ��GDQV�FH�FDV�OHV�GRPPDJHV�VXELW�SDU
O¶DWWDTXDQW�VRQW�UpGXLWV�GH���13�
/D�WDLOOH�GHV�EHOOLJpUDQWV�D�DXVVL�XQH�LPSRUWDQFH��/H�SDUWLFLSDQW�DYHF�OD�SOXV�JUDQGH
WDLOOH�VXELW���13�GH�PRLQV�SRXU�FKDTXH�13�GH�GLIIpUHQFH�HQWUH�VD�WDLOOH�HW�FHOOH�GH
VRQ�DGYHUVDLUH��DYHF�XQ�PLQLPXP�GH�����3DU�H[HPSOH�XQH�YRLWXUH��WDLOOH����UHQYHUVH
XQ�SLpWRQ��WDLOOH����j�SOHLQH�YLWHVVH��YLWHVVH�����/H�SLpWRQ�VXELUD���13�GH�GRPPDJHV�
HW�OD�YRLWXUH���VHXOHPHQW�

,PPRELOLVHU /DQFH]� OHV� GqV� QRUPDOHPHQW� SRXU� GpWHUPLQHU� VL� O¶DWWDTXH� UpXVVLH� RX� QRQ�� HQ
XWLOLVDQW�OD�IRUFH��8Q�VXFFqV�LQGLTXH�TXH�OD�FLEOH�HVW�LPPRELOLVpH�MXVTX¶j�FH�TX¶HOOH
UpXVVLVVH� XQ� MHW� RSSRVp� GH� IRUFH� ±� FHOD� OXL� SUHQG� XQH� DFWLRQ�� (Q� FDV� GH� VXFFqV
FULWLTXH��OD�FLEOH�VXELW�GHV�GRPPDJHV�pJDX[�j�OD�IRUFH�GH�O¶DWWDTXDQW��VL�FH�GHUQLHU
OH�GpVLUH��,O�SHXW�GpFLGHU�GH�QH�SDV�LQIOLJHU�GH�GRPPDJHV�PDLV�GH�UHVVHUUHU�VD�SULVH �
OD�FLEOH�GRLW�DORUV�REWHQLU�XQH�UpXVVLWH�FULWLTXH�VXU�XQ�MHW�GH�IRUFH�RSSRVp�SRXU�VH
OLEpUHU��/HV�JDUURWV�HW� DXWUHV�DUPHV�GH� VWUDQJXODWLRQV�GRQQHQW�XQ�ERQXV�GH��� j� OD
IRUFH�
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'pVDUPHU 8WLOLVH]� OHV� UqJOHV� G¶LPPRELOLVDWLRQ �� XQ� VXFFqV� QRUPDO� VLJQLILH� TXH� OHV GHX[
SHUVRQQHV� WLHQQHQW� O¶DUPH�� MXVTX¶j�FH�TXH� O¶XQ�GHV�GHX[� UpXVVLVVH�XQ� MHW�GH� IRUFH
RSSRVp�� 8Q� VXFFqV� FULWLTXH� LQGLTXH� TXH� O¶DWWDTXDQW� D� GpVDUPp� VRQ� DGYHUVDLUH�
O¶DUPH�HVW�SURMHWpH�j�SUR[LPLWp��6L� O¶XQ�GHV�GHX[�SDUWLFLSDQWV�REWLHQW�XQH� UpXVVLWH
FULWLTXH�VXU�VRQ�MHW�GH�IRUFH�RSSRVp��LO�SHXW�LQIOLJHU�j�VRQ�DGYHUVDLUH�GHV�GRPPDJHV
pJDX[�j�FHX[�GH�O¶DUPH��VDQV�HVTXLYH�SRVVLEOH��&H�Q¶HVW�WRXWHIRLV�SDU�REOLJDWRLUH�

&KXWHV /H�13�G¶XQH�FKXWH�HVW�pJDO�DX�13�LQGLTXp�SDU�OD�WDEOH�GHV�DLUHV�G¶HIIHW��SDV SDU�OD
WDEOH�GHV�GLVWDQFHV��&RPPHQFH]�SDU�IDLUH�XQ� MHW�G¶DJLOLWp�DYHF� OH�13�GH� OD�FKXWH�
SRXU� YRLU� FRPPHQW� YRXV� DWWHUULVVH]� �HIIHWV� pTXLYDOHQW� j� XQH� HVTXLYH��� SXLV
FRQWLQXH]�QRUPDOHPHQW�SRXU�VDYRLU�j�TXHO�SRLQW�YRXV�rWHV�EOHVVpV�

&RXS�IRXUUp ,O�V¶DJLW�SDU�H[HPSOH�GH�YLVHU�O¶DUPH�WHQXH�SDU�YRWUH�DGYHUVDLUH��RX�G¶HIIHFWXHU�XQH
IHLQWH� SRXU� REWHQLU� XQH�PHLOOHXUH� SRVLWLRQ� GH� FRPEDW� OH� WRXU� VXLYDQW�� /HV� FRXSV
IRXUUpV�QpFHVVLWHQW�XQH�UpXVVLWH�FULWLTXH�HW�QH�IRQW�SDV�GH�GRPPDJH��,OV�GRLYHQW�rWUH
GpFODUpV�DYDQW�GH�MHWHU�OHV�GqV�

$�TXHO�SRLQW�oD�IDLW�PDO
(Q�DGPHWWDQW�TXH� O¶DWWDTXDQW�DLW�DWWHLQW�VD�FLEOH�� LO� IDXW�PDLQWHQDQW�GpWHUPLQHU
OHV�GRPPDJHV�TX¶HOOH�D�VXELW��,O�\�D�G¶DERUG�TXHOTXHV�SRLQWV�j�VDYRLU��(Q�SUHPLHU
OLHX��O¶DWWDTXDQW�SHXW�UHWHQLU�VRQ�FRXS��&HOD�VLJQLILH�TX¶LO�UpGXLW�YRORQWDLUHPHQW
OHV�GRPPDJHV�GH�VRQ�DWWDTXH��,O�GRLW�O¶DQQRQFHU�DYDQW�GH�ODQFHU�OHV�GqV��,O�Q¶HVW
SDV�SRVVLEOH�GH� UHWHQLU� VRQ�FRXS�DYHF�GHV�DUPHV�RX�GHV� VXSHU�SRXYRLUV�j� DLUH
G¶HIIHW ��LOV�QH�VRQW�SDV�FDSDEOHV�G¶XQH�WHOOH�ILQHVVH��$�SURSRV�GHV�SRXYRLUV�j�DLUH
G¶HIIHW�� QRWH]� TXH� ORUVTX¶LOV� VRQW� XWLOLVpV� SRXU� XQH� DWWDTXH� j� DLUH� G¶HIIHW�
OHXUV� GRPPDJHV� GLPLQXHQW� GH� �� 13�� /HV� DUPHV� DXWRPDWLTXHV� VRQW
YLFLHXVHV ��VL�HOOHV�VRQW�XWLOLVpHV�FRQWUH�XQH�FLEOH�XQLTXH��HOOHV�DMRXWHQW���j�OHXU
MHW� SRXU� FKDTXH� GqV� GH� GRPPDJH�� 8Q� IXVLO�PLWUDLOOHXU� DYHF� �'�� GH� GRPPDJH
IHUDLW��'����SDU�H[HPSOH�� (OOHV�QH�EpQpILFLHQW� G¶DXFXQ�ERQXV� ORUVTX¶HOOHV� VRQW
XWLOLVpHV�FRQWUH�SOXVLHXUV�FLEOHV�
/HV� MHWV� GH� GRPPDJHV� VRQW� UpDOLVpV� DYHF� OD� IRUFH� GH� O¶DWWDTXDQW �V¶LO
FRPEDW�j�PDLQV�QXHV���DYHF�OH�13�GX�VXSHU�SRXYRLU�XWLOLVp �RX�GH�VRQ�DVSHFW
GRPPDJH���RX� OH�13�GHV�GRPPDJHV�GH�O¶DUPH�XWLOLVpH��4XHOTXHV�H[HPSOHV
G¶DUPHV�VRQW�GRQQpV�GDQV�OH�FKDSLWUH�$UPHV�PRGHUQHV��&HUWDLQHV�DUPHV�RQW�XQ
FRGH� GH� GRPPDJH� VXLYLH� GH� �3$��� &H� VRQW� GHV� DUPHV� �3HUFH� $UPXUHV��� TXL
GRQQHQW� XQ� PDOXV� GH� �� DX� GpIHQVHXU� VXU� VRQ� MHW� SRXU� UpVLVWHU� DX[
GpJkWV��/D�SOXSDUW�GHV�DUPHV�3$�SURYRTXHQW�DXVVL�XQ�GHX[LqPH�LPSDFW��6L�OH
0-�SHQVH�TX¶XQH�DWWDTXH�GRLW�SURYRTXHU�XQ�GHX[LqPH� LPSDFW�� LO�GRLW�SUHQGUH� OH
13�GHV�GRPPDJHV�GH�O¶DUPH�HW�O¶DEDLVVHU�GH�WURLV�QLYHDX[�VXU�OD�WDEOH�GHV�DLUHV
G¶HIIHW��&HOD�GRQQH�XQH�DSSUR[LPDWLRQ�GH� O¶DLUH�G¶HIIHW�GH� FH�GHX[LqPH� LPSDFW�
3DU� H[HPSOH�� XQH� URFNHW� /$:� DYHF� �� HQ� GRPPDJH� EOHVVHUD� Q¶LPSRUWH� TXL� VH
VLWXDQW� j�PRLQV� GH� TXHOTXHV�PqWUHV� GX� SRLQW� G¶LPSDFW� �13� �� DEDLVVp� GH� WURLV
QLYHDX[�� VRLW� ����� /HV� DWWDTXHV� VHFRQGDLUHV� VRQW� GHV� DWWDTXHV� j� DLUH� G¶HIIHW
QRUPDOHV��HOOHV�QH�VRQW�SDV�HOOHV�PrPHV�SHUFH�DUPXUHV�
/D�SHUVRQQH�WRXFKpH�SHXW�WHQWHU�GH�UpVLVWHU�DYHF�9LJXHXU��RX�DYHF�OH�13�G¶XQ
SRXYRLU� DGDSWp� FRPPH�XQ� FKDPS�GH� IRUFH�� RX� OH�13�G¶XQH� DUPXUH� V¶LO� HQ
SRUWH�XQH��9RXV�WURXYHUH]�SOXV�EDV�TXHOTXHV�H[HPSOHV�G¶DUPXUHV��/D�SOXSDUW
GHV�DUPXUHV�QH�GRQQHQW�TX¶XQ�SURWHFWLRQ�SDUWLHOOH ��XQH�UpXVVLWH�FULWLTXH
DQQXOH�OHXU�SURWHFWLRQ��MH�VXLV�V�U�TXH�YRXV�DWWHQGLH]�GH�VDYRLU�FH�TXH�IRQW�OHV
DWWDTXHV� FULWLTXHV ���� /HV� FRPELQDLVRQV� FRPSOqWHV� VRQW� XQH� H[FHSWLRQ �� HOOHV
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RIIUHQW� XQH� SURWHFWLRQ� FRPSOqWH� VDXI� LQGLFDWLRQ� FRQWUDLUH�� $� GpIDXW� G¶rWUH
HQWLqUHPHQW� DQQXOpH�� OHV� SURWHFWLRQV� FRPSOqWHV� VXELVVHQW� XQ�PDOXV� GH� �
13�HQ� FDV�G¶DWWDTXH� FULWLTXH�� &HOD� VLJQLILH� TXH� O¶DWWDTXH� HVW� WRPEpH� VXU� XQ
SRLQW� IDLEOH� GH� O¶DUPXUH�� /H� PrPH� PDOXV� V¶DSSOLTXH� DX[� FLEOHV� VDQV
DUPXUHV��LQGLTXDQW�TXH�OD�WrWH�RX�GHV�RUJDQHV�YLWDX[�RQW�pWp�WRXFKpV�
$UPXUH 3URWHFWLRQ�DX�FRUSV�j

FRUSV
3URWHFWLRQ�FRQWUH�OHV
DWWDTXHV�j�GLVWDQFH

$UPXUH�GH�FXLU �� �
&RWWH�GH�PDLOOHV � ��
$UPXUH�GH�SODWHV � �
(TXLSHPHQW�GH�SURWHFWLRQ�JpQpULTXH �� �
$UPXUH�PRGHUQH�OpJqUH��YHVWH�HQ�NHYODU� �� �
$UPXUH�PRGHUQH�ORXUGH��pTXLSHPHQW
WDFWLTXH�FRPSOHW�

� �

&RPELQDLVRQ�FRPSOqWH � �

4XH�FH�SDVVH�W�LO�VL�OH�MHW�GH�GpJkWV�UpXVVLH "�(W�ELHQ�ELHQYHQXH�GDQV�XQ�PRQGH
GH�VRXIIUDQFH �
5pVXOWDW (IIHW
(FKHF�RX�pJDOLWp %HDXFRXS�GH�EUXLW�SRXU�ULHQ��$XFXQH�EOHVVXUH�VpULHXVH�
5pXVVLWH�QRUPDOH /D�FLEOH�VXELW�XQ�PDOXV�GH���13�j�WRXWHV�VHV�DFWLRQV�MXVTX¶j�FH�TX¶HOOH�VRLWVRLJQpH �QRWH]�TXH�OHV�MHWV�G¶LQLWLDWLYH��UpVLVWHU�DX[�GRPPDJHV�HW�HVTXLYHU�QH

VRQW�SDV�GHV�DFWLRQV���6L�YRXV�VXELVVH]�SOXVLHXUV�EOHVVXUHV�QRUPDOHV��YRXV�QH
VXELVVH]�DXFXQH�SpQDOLWp�VXSSOpPHQWDLUH��/D�SUHPLqUH�EOHVVXUH�D�VXIILW�j�ERRVWHU
YRWUH�DGUpQDOLQH��,O�IDXGUD�XQH�EOHVVXUH�FULWLTXH�SRXU�YRXV�IDLUH�VXELU�G¶DXWUHV
PDOXV�
'H�SOXV��FKDTXH�EOHVVXUH�QRUPDOH�UpGXLW�YRWUH�9LJXHXU�DX�13�HQ�GHVVRXV�
/RUVTX¶HOOH�WRPEH�HQ�GHVVRXV�GH����YRXV�YRXV�pYDQRXLVVH]�HW�rWHV�KRUV�FRPEDW
MXVTX¶j�rWUH�VRLJQp��&HWWH�UpGXFWLRQ�QH�GRQQH�DXFXQH�SpQDOLWp�HQ�GHKRUV�GH
FHOOH�PHQWLRQQpH�FL�GHVVXV��PDLV�YRXV�GHYH]�QRWHU�OH�QRPEUH�GH�EOHVVXUHV
VXELHV�SRXU�VDYRLU�j�TXHO�PRPHQW�YRXV�VHUH]�KRUV�FRPEDW�

5pXVVLWH�FULWLTXH &KDTXH�UpXVVLWH�FULWLTXH�YRXV�GRQQH�XQ�PDOXV�GH���13�j�YRV�DFWLRQV��&H
PDOXV�HVW�FXPXODEOH�DYHF�FKDTXH�UpXVVLWH�FULWLTXH�HW�DYHF�OH�PDOXV�G��DX[
UpXVVLWHV�QRUPDOHV��V¶LO�V¶DSSOLTXH��$SUqV�SOXVLHXUV�EOHVVXUHV�FULWLTXHV��YRXV
IHULH]�PLHX[�GH�YRXV�UHQGUH�HW�G¶HVSpUHU�OD�FOpPHQFH�GH�YRV�DGYHUVDLUHV«
9RXV� GHYH]� DXVVL� HIIHFWXHU� XQ� MHW� DYHF� YRWUH� YLJXHXU� FRQWUH� OH� 13� GHV
GRPPDJHV��9RXV�XWLOLVH]�WRXMRXUV�YRWUH�YLJXHXU�QRQ�PRGLILpH�SRXU�FH�MHW��8Q
pFKHF� VLJQLILH� TXH� YRXV� WRPEH]� LQFRQVFLHQW� SRXU� TXHOTXHV� WHPSV�� HQ� JpQpUDO
�'����WRXUV��8Q�pFKHF�FULWLTXH�DXJPHQWH�FHWWH�GXUpH�j��'��PLQXWHV��RX�MXVTX¶j
FH�TXH�OH�0-�GpFLGH�TXH�YRXV�YRXV�UpYHLOOH]��6L�YRXV�UpXVVLVVH]�YRWUH�MHW��YRXV
UHVWH]�FRQVFLHQW�PDLV�rWHV�TXDQG�PrPH�VRQQp�HW�DYH]�FKXWpV�j�WHUUH��HQ�FRPEDW
DX�FRUSV�j�FRUSV��FHOD�GRQQH�j�YRWUH�DGYHUVDLUH�XQH�SRVLWLRQ�VXSpULHXUH�
9RWUH�YLJXHXU�HVW�DXVVL�UpGXLWH ��XQ�QLYHDX�SRXU�FKDTXH�13�GH�O¶DWWDTXH�&HWWH�UpGXFWLRQ�Q¶LQIOLJH�DXFXQH�SpQDOLWp�VXSSOpPHQWDLUH�HQ�GHKRUV�GH�FHOOHV
PHQWLRQQpHV�FL�GHVVXV��PDLV�YRXV�GHYH]�JDUGHU�XQH�WUDFH�GHV�EOHVVXUHV�LQIOLJpHV
SRXU�VDYRLU�j�TXHO�PRPHQW�YRXV�VHUH]�KRUV�FRPEDW�
6L�YRWUH�YLJXHXU�GHVFHQG�HQ�GHVVRXV�GH���HW�TXH�YRXV�DYH]�VXELV�XQH�RX
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SOXVLHXUV�EOHVVXUHV�FULWLTXHV��YRXV�rWHV�FRQVLGpUH]�FRPPH�PRXUDQW��8WLOLVH]
YRWUH�13�GH�YLJXHXU�RULJLQDO�DYHF�OD�WDEOH�GHV�GXUpHV�SRXU�VDYRLU�FRPELHQ�GH
WHPSV�YRXV�SRXYH]�YLYUH�VDQV�VRLQ��6L�YRWUH�YLJXHXU�GHVFHQG�MXVTX¶j�VD�YDOHXU
RULJLQDOH�HQ�QpJDWLI��SDU�H[HPSOH�±��VL�YRXV�DYH]�����HW�TXH�YRXV�DYH]�VXELW�GHV
EOHVVXUHV�FULWLTXHV��YRXV�PRXUUH]�LQVWDQWDQpPHQW�

9R\RQV�PDLQWHQDQW�XQ�H[HPSOH�GH�FRPEDW��9RLFL�OH�'HWHFWLYH�&URZH��/$3'��6HV�FRPSpWHQFHV�VRQW
)RUFH�����YLJXHXU�����VHQV�����YRORQWp�����FKDUJHPHQW�UDSLGH��LQWXLWLRQ��FRPSpWHQFH�VSpFLDOH ��WLU�DX
SLVWROHW��HW�FRQQDLVVDQFH�VSpFLDOH ��%DV�IRQGV�GH�/�$��&URZH�SRVVqGH�XQ�%HUHWWD��PP���)�HW�XQH�YHVWH
HQ�.HYODU�OpJqUH��,O�D�DXVVL�XQ�SRLQW�GH�FKDQFH�HQ�UpVHUYH�
&URZH� YLHQW� GH� SpQpWUHU� GDQV� XQ� EDU� VRPEUH� SRXU� UHQFRQWUHU� XQ� LQIRUPDWHXU� VHQVp� DYRLU� GHV
LQIRUPDWLRQV�VXU�XQ�IXJLWLI�DSSHOp�5R\�0F'RXJDO��,O�HVW�XQ�SHX�VXUSULV�GH�YRLU�TXH�5R\�0F'RXJDO�HVW
GDQV�OH�EDU��HQ�FRPSDJQLH�G¶XQ�DXWUH�KRPPH�j�O¶DOOXUH�GH�JDQJVWHU��HW�TX¶LO�Q¶\�D�SDV�WUDFH�GH�O¶LQGLF�
8Q�SLqJH "�+HXUHXVHPHQW��LOV�QH�OH�UHFRQQDLVVHQW�SDV��FH�TXL�OXL�ODLVVH�OH�WHPSV�GH�VRUWLU�VRQ�DUPH��GH
SRLQWHU� OHV� GHX[� KRPPHV� HW� GH� FULHU �� © /$3' �� /HYH]� OHV� PDLQV� HW� QH� ERXJH]� SDV � ª�� /HV� GHX[
LQWHUSHOOpV�VH�UHJDUGHQW��SXLV�VH�WRXUQHQW�YHUV�&URZH��HW�JOLVVHQW�OHXUV�PDLQV�GDQV�OHXU�PDQWHDX��DSUqV
WRXW�F¶HVW�XQ�H[HPSOH�GH�FRPEDW ���
7RXW�OH�PRQGH�IDLW�VRQ�MHW�G¶LQLWLDWLYH��/HV�PpFKDQWV�RQW���GDQV�WRXWHV�OHXUV�FDSDFLWpV��&URZH�IDLW����HW
VHV� HQQHPLV� �� HW� ��&D� FRPPHQFH� SOXW{W� ELHQ ��&URZH� D� XQH� UpXVVLWH� FULWLTXH�� FH� TXL� OXL� GRQQH� XQH
DFWLRQ�GH�SOXV��,OV�HVVD\HQW�G¶DERUG�GH�OHV�UDLVRQQHU ��© 1H�ERXJH]�SDV�RX�MH�WLUH � ª��,O�GpFLGH�HQVXLWH
GH�QH�GpFOHQFKHU�VRQ�DFWLRQ�ERQXV��WLUHU��TXH�VL�OHV�GHX[�JDQJVWHUV�FRQWLQXHQW�j�VRUWLU�OHXU�DUPH��+pODV�
F¶HVW� FH� TX¶LOV� IRQW �� OH� GHX[LqPH� KRPPH�� O¶LQFRQQX�� XWLOLVH� VRQ� DFWLRQ� SRXU� VRUWLU� XQ� FDOLEUH� ����
&URZH�Q¶D�JXqUH�OH�FKRL[��HW�WLUH��,O�ODQFH��'�����SRXU�VRQ�DJLOLWp����SRXU�VD�FRPSpWHQFH�VSpFLDOH���HW
IDLW����6D�FLEOH�HVTXLYH�HW� IDLW���� OXL�GRQQDQW� LPPpGLDWHPHQW�XQH�FRQWUH�DWWDTXH ��$YHF�XQH� UDSLGLWp
pWRQQDQWH�� LO�VH�MHWWH�VXU�OH�F{Wp�HW�WLUH��REWHQDQW����&URZH�QH�IDLW�TXH���SRXU�HVTXLYHU��HW�HVW� WRXFKp�
+HXUHXVHPHQW��FH�Q¶HVW�SDV�XQH�UpXVVLWH�FULWLTXH��HW�VD�SURWHFWLRQ�GH���GHYUDLW�O¶DLGHU��/H�WLUHXU�REWLHQW
���SRXU� VHV�GRPPDJHV�� HW�&URZH��� VXU� VRQ� MHW� GH� UpVLVWDQFH�� MXVWH� DVVH]� SRXU� pYLWHU� OH� FULWLTXH�� 6D
YLJXHXU� GHVFHQG�GH��� HW� LO� DXUD� XQ�PDOXV� GH� �� j� WRXV� VHV� MHWV�� /H� URXQG� VH� WHUPLQH� SDU� O¶DFWLRQ� GH
0F'RXJDO��TXL�VRUW�XQ�FRXWHDX��/H�GpWHFWLYH�UHVSLUH��XQH�VHFRQGH�DUPH�j�IHX�DXUDLW�YUDLPHQW�JkFKpH�VD
MRXUQpH«
7RXW� OH�PRQGH� IDLW� j� QRXYHDX� VRQ� MHW� G¶LQLWLDWLYH �� �� SRXU�&URZH�� �� SRXU�0F'RXJDO� HW� �� SRXU� VRQ
FRPSDJQRQ��&URZH�WLUH�VXU�FH�GHUQLHU��TXL�IDLW�GH�PrPH�VLPXOWDQpPHQW��&URZH�IDLW���HW�VRQ�DGYHUVDLUH
UDWH� VRQ� HVTXLYH� DYHF� XQ� ��� $YHF� XQ� �� SRXU� OHV� GRPPDJHV� FRQWUH� XQ� PDOFKDQFHX[� ��� F¶HVW� XQH
EOHVVXUH�FULWLTXH ��6D�YLJXHXU� WRPEH�j����HW� LO�VXELW�XQ�PDOXV�GH���j� WRXWHV� VHV�DFWLRQV�� ,O� GRLW� DXVVL
WHVWHU�TX¶LO�QH� WRPEH�SDV� LQFRQVFLHQW ��DYHF�XQ����F¶HVW�XQ�pFKHF�FULWLTXH��PrPH�DYHF� OH� MHW�GH���GH
&URZH��/¶XQ�GHV�GHX[�YLODLQV�HVW�KRUV�FRPEDW��5DSSHOH]�YRXV�WRXWHIRLV�TX¶LOV�DJLVVHQW�VLPXOWDQpPHQW�
GRQF�OH�PpFKDQW�SHXW�WHQWHU�GH�UpSRQGUH��,O�REWLHQW����HW�&URZH����OXL�GRQQDQW�XQH�FRQWUH�DWWDTXH��0DLV
VRQ�DGYHUVDLUH�pWDQW�WRXMRXUV�j�WHUUH��LO�GRLW�ODLVVHU�SDVVHU�FHWWH�RFFDVLRQ��3RXU�ILQLU��0F'RXJDO�VH�MHWWH
VXU�OH�GpWHFWLYH�DYHF�XQ����PDLV�FH�GHUQLHU�HVTXLYH�DYHF�XQ���
1RXV� DUULYRQV� DX� WRXU� ��� 1RUPDOHPHQW�� &URZH� GHYUDLW� HVVD\HU� GH� GpVDUPHU� VRQ� DGYHUVDLUH�� PDLV
FRPPH�LO�HVW�EOHVVp�FHOD�ULVTXH�G¶rWUH�GLIILFLOH��LO�FRQWLQXH�GRQF�j�WLUHU��/H�GpWHFWLYH�REWLHQW���VXU�VRQ
LQLWLDWLYH�HW�0F'RXJDO����&URZH�D�GURLW�j�XQH�DFWLRQ�ERQXV��,O�WLUH�j�ERXW�SRUWDQW��HW�REWLHQW����PDLV�OH
IXJLWLI�VH�SRXVVH�DX�GHUQLHU�PRPHQW�DYHF�XQ����/H�GHX[LqPH�WLU��VRQ�DFWLRQ�ERQXV���VRQQH�EHDXFRXS
PLHX[ ����SRXU�&URZH����SRXU� VD�FLEOH �� UpXVVLWH�FULWLTXH ��0F'RXJDO�GRLW� UpVLVWHU�j�XQH�EOHVVXUH�GH
QLYHDX���DYHF�XQH�YLJXHXU�UpGXLWH�j��«�OH�UpVXOWDW�HVW�GH����FRQWUH����VRLW�XQH�EOHVVXUH�FULWLTXH��PDLV�LO
pYLWH�PLUDFXOHXVHPHQW�O¶LQFRQVFLHQFH�DYHF�XQ�� FRQWUH����,O�UHVWH�QpDQPRLQV�VRQQp��HW�SUrW�GH�OD�PRUW�
DXVVL�LO�IDLW�OD�FKRVH�OD�SOXV�VHQVpH�j�IDLUH ��LO�OkFKH�VRQ�FRXWHDX�HW�VH�UHQG��&URZH�SRXVVH�OH�FRXWHDX
KRUV�GH�VD�SRUWpH�HW�GHPDQGH�DX�EDUPDQ�G¶DSSHOHU�OD�SROLFH�
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/HV�VRLQV
$XFXQ�MHW�GH�GqV�Q¶HVW�QpFHVVDLUH�SRXU�UpYHLOOHU�TXHOTX¶XQ�G¶LQFRQVFLHQW�
&HOD�SUHQG��'����WRXUV��/D�YLFWLPH�FRQWLQXHUD�D�VXELU�OHV�SpQDOLWpV�GXHV�j�VHV
EOHVVXUHV�MXVTX¶j�FH�TX¶LO�VRLW�VRLJQp�
8Q�MHW�VRXV�SUHPLHUV�VRLQV�FRQWUH�XQH�GLIILFXOWp�GH���HVW�QpFHVVDLUH�SRXU
VWDELOLVHU�XQ�PRXUUDQW��&HOD�SUHQG��'��PLQXWHV��1RWHU� TXH�SUHPLHUV� VRLQV
Q¶HVW� SDV� XQH� FRPSpWHQFH� DXWRPDWLTXH �� Q¶LPSRUWH� TXL� SHXW� PHWWUH� XQ
SDQVHPHQW��PDLV�VHFRXULU�TXHOTX¶XQ�TXL�PHXUW�HVW�XQ�SUREOqPH�SOXV�pSLQHX[��(Q
WHUPH� GH� MHX�� WHQWHU� G¶DSSOLTXHU� GHV� SUHPLHUV� VRLQV� VDQV� OD� FRPSpWHQFH� HQ
TXHVWLRQ�GRQQH�XQ�PDOXV�GH���
,O�IDXW��'��MRXUV�SRXU�VRLJQHU�GHV�EOHVVXUHV�VL�YRXV�Q¶HQ�D�VXELW�DXFXQH
GH�FULWLTXH��$�OD�PRLWLp�GH�FHWWH�SpULRGH��YRXV�UpFXSqUH]�OD�PRLWLp�GH�OD�YLJXHXU
SHUGXH��DUURQGL�j� O¶LQIpULHXU�� OH� UHVWH�pWDQW� UpFXSpUp�DX�ERXW�GHV��'�� MRXUV��6L
YRXV� DYH]� VXELW� GHV� EOHVVXUHV� FULWLTXHV�� LO� IDXW� �'�� VHPDLQHV� SRXU
UpFXSpUHU��/D�UpFXSpUDWLRQ�GH�OD�YLJXHXU�HQ�GHX[�WHPSV�V¶DSSOLTXH�DXVVL�LFL��&HV
WDX[� QH� V¶DSSOLTXHQW� TXH� VL� YRXV� rWHV� KRVSLWDOLVpV�� RX� VRLJQpV� GDQV� XQ
HQYLURQQHPHQW� SURSLFH� pTXLYDOHQW� �DYHF� GX� SHUVRQQHO� FRPSpWHQW� GLVSRVDQW� GX
PDWpULHO� QpFHVVDLUH��� 6L� FH� Q¶HVW� SDV� OH� FDV�� OHV� WHPSV� GH� UpFXSpUDWLRQ� VRQW
GRXEOpV��HW�YRXV�GHYH]�rWUH�DX�UHSRV�FRPSOHW�� VLQRQ�YRXV�QH� UpFXSpUHUH]� ULHQ�
/HV�WHFKQRORJLHV�IXWXULVWHV�SHXYHQW�DFFpOpUHU�OH�SURFHVVXV�
/HV� SRXYRLUV� GH� UpJpQpUDWLRQ� RX� GH� VRLQV� SHUPHWWHQW� GH� JXpULU� EHDXFRXS
SOXV� YLWH��'LYLVH]� OH� WHPSV� GH� UpFXSpUDWLRQ� SDU� OH� 13� GX� SRXYRLU� SRXU
REWHQLU�OH�WHPSV�GH�UpFXSpUDWLRQ�HIIHFWLI��6L�OH�UpVXOWDW�HVW�LQIpULHXU�j���MRXU
RX� j� �� VHPDLQH�� VHORQ� OH� W\SH� GH� EOHVVXUH� j� VRLJQHU�� YRXV� JXpULVVH]� HQ� �'�
WRXUV�� 'H� SOXV�� QH� SDV� rWUH� KRVSLWDOLVp� Q¶D� SDV� G¶LQIOXHQFH� VXU� OD� GXUpH� GH
JXpULVRQ�
'HV�UXPHXUV�SUpWHQGHQW�TXH�FHUWDLQHV�SHUVRQQHV�RQW�XQ�SRXYRLU�GH�UpVXUUHFWLRQ�
5DPHQHU�XQ�PRUW�j� OD�YLH�HVW�JpQpUDOHPHQW�XQH�DFWLRQ�GH�GLIILFXOWp���� GRQW� OD
IRUPH� SHXW� JUDQGHPHQW� YDULHU�� /HV� GLHX[� SHXYHQW� DYRLU� MXVWH� j� FODTXHU� GHV
GRLJWV��XQH�FLYLOLVDWLRQ�WUqV�DYDQFpH�SHXW�GLVSRVHU�G¶XQ�PDWpULHO�FDSDEOH�G¶XQ�WHO
H[SORLW�VL�RQ�GLVSRVH�GX�FRUSV��/D�UpVXUUHFWLRQ�HVW�GLIIpUHQWH�GH�FUpHU�XQ�PRUW�
YLYDQW�j�SDUWLU�GX�GpIXQW ��F¶HVW�HQ�JpQpUDO�SOXV� IDFLOH� �GLIILFXOWp� LQIpULHXUH�j���
PDLV�OH�UpVXOWDW�Q¶HVW�SDV�DXVVL�SUREDQW�
/D�GLIIpUHQFH�HQWUH�XQ�SRXYRLU�GH�VRLQV�HW�XQ�SRXYRLU�GH�UpJpQpUDWLRQ�HVW�FHOOH
Oj ��YRXV�GHYH]�rWUH�FRQVFLHQW�SRXU�XWLOLVHU�YRWUH�SRXYRLU�GH�VRLQV��DORUV�TXH� OD
UpJpQpUDWLRQ�IRQFWLRQQH�DXWRPDWLTXHPHQW��(Q�UHYDQFKH��OD�UpJpQpUDWLRQ�QH�SHXW
SDV�rWUH�XWLOLVpH�VXU�OHV�DXWUHV��FRQWUDLUHPHQW�DX�SRXYRLU�GH�VRLQV��VDXI�V¶LO�D�XQH
OLPLWDWLRQ� ELHQ� V�U��� /D� UpJpQpUDWLRQ� QH� SHXW� SDV� rWUH� XWLOLVpH� SRXU� VRLJQHU� HW
YLFH�YHUVD�
3RXU�ILQLU��VL�FHV�SRXYRLUV�VRQW�XWLOLVpV�SRXU�JXpULU�G¶XQH�PDODGLH�RX�DVVLPLOp�� OH
0-�GRLW�GpWHUPLQHU�XQH�GLIILFXOWp�DGDSWpH�
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$50(6�02'(51(6
&RPPH� O¶HQYLURQQHPHQW� GH� EDVH� GH� 3RZHUJDPH� HVW� XQ� XQLYHUV� PRGHUQH�� FH
FKDSLWUH� QH� GRQQH� TXH� GHV� H[HPSOHV� G¶DUPHV� FRQWHPSRUDLQHV�� /HV� WDEOHV� HQ
DQQH[H� GHYUDLHQW� SHUPHWWUH� GH� GpWHUPLQHU� OHV� FDUDFWpULVWLTXHV� G¶XQH� JUDQGH
YDULpWp� G¶DUPHV�� TX¶HOOHV� VRLHQW� PRGHUQHV�� IXWXULVWHV� RX� DQFLHQQHV�� /HV� SRLGV
VRQW�GRQQpV�SRXU�XQH�DUPH�GpFKDUJpH�TXDQG�F¶HVW�SRVVLEOH�
/HV� WHPSV� GH� FKDUJHPHQW� YDULHQW� VHORQ� OHV� DUPHV�� 8QH� DUPH� XWLOLVDQW� GHV
FKDUJHXUV� VH� UHFKDUJH� HQ� �� DFWLRQ�� /HV� DUPHV� VH� FKDUJHDQW� EDOOH� SDU� EDOOH�
FRPPH�OHV�UHYROYHUV�RX�OHV�IXVLOV�j�SRPSH��VH�UHFKDUJHQW�j�UDLVRQ�GH���EDOOHV�SDU
DFWLRQ��PDLV�OD�SOXSDUW�GLVSRVHQW�GH�FKDUJHXUV�UDSLGHV��/HV�DUPHV�j�EDQGRXOLqUHV
VH�UHFKDUJHQW�HQ���DFWLRQV��LO�HVW�GRQF�SUDWLTXH�G¶rWUH�DLGp�SDU�XQ�DVVLVWDQW��/HV
DUPHV�ORXUGHV�VH�UHFKDUJHQW�HQ��'����WRXUV�
$UPH 7\SH 'RPPDJH 3RUWpH &KDUJHXU 3RLGV
%HUHWWD���)��0�� �PP�SLVWROHW � � ���FKDUJ� �����NJ������OE�
%URZQLQJ�+L�3RZHU �PP�SLVWROHW � � ���FKDUJ� �����NJ������OE�
&ROW�0����$� ����SLVWROHW � � ��FKDUJ� ����NJ������OE�
'HVHUW�(DJOH ����$(�SLVWROHW � � ��FKDUJ� ����NJ������OE�
)UHHGRP�$UPV�0RGHO��� �����UHYROYHU � �� � ����NJ������OE�
*ORFN������ �PP�SLVWROHW � � �����

FKDUJ�
���������NJ���������
OE�

*ORFN������ ����SLVWROHW � � �����
FKDUJ�

����������NJ
����������OE�

+.�0N���0RG�� ����SLVWROHW � � ���FKDUJ� �����NJ������OE�
+.�863�&RPSDFW ����SLVWROHW � � ���FKDUJ� �����NJ������OE�
30�0DNDURY ��[���PP�SLVWROHW � �� ��FKDUJ� �����NJ������OE�
5XJHU�0DUN�,,�7DUJHW ����SLVWROHW �� � ���FKDUJ� ����NJ�������OE�
5XJHU�63��� ����UHYROYHU � �� � ����NJ������OE�
5XJHU�6XSHU�5HGKDZN ����0DJQXP�UHYROYHU � �� � �����NJ�������OE�
6,*�3����3�����0��� �PP�SLVWROHW � � �����

FKDUJ�
����������NJ
����������OE�

6	:�0RGHO���� �����UHYROYHU � � � ����NJ������OE�
:DOWKHU�33. ����SLVWROHW �� �� ��FKDUJ� ����NJ������OE�
&ROW�0��� �PP�IXVLO�PLWUDLOOHXU � �� ���FKDUJ� ����NJ����OE�
+.�03�$� �PP�IXVLO�PLWUDLOOHXU � �� �����

FKDUJ�
�����NJ������OE�

+.�03�.�3': �PP�FRPSDFW�60* � � �����
FKDUJ�

�����NJ�������OE�

+.�03�6'� �PP�VLOHQFLHX[�60* � �� �����
FKDUJ�

����NJ������OE�

8]L �PP�SLVWROHW�PLWUDLOOHXU � �� �����
FKDUJ�

����NJ������OE�

%HUHWWD�0�3 )XVLO � � ��FKDUJ� �����NJ������OE�
)UDQFKL�63$6��� )XVLO � � � ����NJ������OE�
5HPLQJWRQ�����3 )XVLO � � � ����NJ������OE�
$.����.DODVKQLNRY �����[���PP�IXVLO

G¶DVVDXW
� � ���FKDUJ� ����NJ������OE�

$.0�.DODVKQLNRY �����[���PP�IXVLO
G¶DVVDXW

� � ���FKDUJ� ����NJ������OE�

$.6���8 �����[���PP�FDUDELQH � �� ���FKDUJ� ����NJ�������OE�
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FRXUWH
)1�)$/ ����PP�IXVLO�G¶DVVDXW � � ���FKDUJ� ����NJ������OE�
+.�*��& ����PP�FDUDELQH�FRXUWH � �� ���FKDUJ� ����NJ������OE�
0�$� ����PP�FDUDELQH � � ���FKDUJ� ����NJ������OE�
0��$� ����PP�IXVLO�G¶DVVDXW � � ���FKDUJ� ����NJ������OE�
6WH\U�$8* ����PP�IXVLO�G¶DVVDXW � � ���FKDUJ� ����NJ������OE�
$FFXUDF\�,QWHUQDWLRQDO
$:

����PP�VQLSHU�ULIOH � ��$'9 ���FKDUJ� ����NJ�������OE�

%DUUHWW�0��$� ����IXVLO�GH�VQLSHU�ORXUG ��$3 ��$'9 ���FKDUJ� �����NJ�������OE�
6WH\U�66*��� ����PP�VQLSHU�ULIOH � ��$'9 ��FKDUJ� ����NJ������OE�
69'�'UDJXQRY �����[���PP�VQLSHU

ULIOH
� ��$'9 ���FKDUJ� ����NJ������OE�

)1�0$* ����PP�IXVLO
PLWUDLOOHXU

� � ���
EDQGRXOLqU
HV

������NJ�������OE�

)1�0LQLPL ����PP�IXVLO�G¶DVVDXW
OpJHU

� � ���FKDUJ��
���
EDQGRXOLqU
HV

����NJ�������OE�

0�+% ����IXVLO�G¶DVVDXW�ORXUG ��$3 � ���
EDQGRXOLqU
HV

�����NJ�������OE�

0�� ����PP�IXVLO
PLWUDLOOHXU

� � ���
EDQGRXOLqU
HV

�����NJ�������OE�

3. �����[���PP�IXVLO
PLWUDLOOHXU

� � �������
EDQGRXOLqU
HV

����NJ�������OE�

$$�����$ODPR� PLVVLOH�DLU�DLU ��(; ��$'9 � 0RQWp�VXU�XQ
YpKLFXOH

),0���$�6WLQJHU 0LVVLOH�DQWL�DpULHQ
LQGLYLGXHO

��(; ��$'9 � �����NJ�������OE�

0�� &DQRQ����PP ��(; � � 7RXUHOOH
0�� *UHQDGH�j�PDLQ ��(; � � �����NJ�������OE�
0��$��/$: /DQFHXU�URFNHW���PP ��$3 � � ����NJ������OE�
0��� /DQFHXU�JUHQDGH���PP ��(; � � ����NJ������OE�
272�0HODUD�PRGHOOR��� ���PP�SDFN�KRZLW]HU ��(; � � 7RXUHOOH
5KHLQPHWDOO�WDQN�JXQ &DQRQ����PP ��$3�(; � � 0RQWp�VXU�XQ

YpKLFXOH
53*�� /DQFHXU�URFNHW���PP ��$3 � � ����NJ�������OE�
6$����*UDLO� 0LVVLOH�DQWL�DpULHQ

LQGLYLGXHO
��(; ��$'9 � �����NJ�������OE�

72:�� 0LVVLOH�DQWL�WDQN ��$3 ��$'9 � 0RQWp�VXU�XQ
YpKLFXOH

=8��� 'RXEOH�FDQRQ���PP
DQWL�DpULHQ

��(; ��$'9 ���[�� 7RXUHOOH
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&20%$76�(7�9(+,&8/(6
/HV�FRPEDWV�j�ERUG�GH�YpKLFXOHV�VRQW�WUDLWpV�XQ�SHX�FRPPH�VL�OHV�SURWDJRQLVWHV
VH�EDWWDLHQW� GDQV� GHV�DUPXUHV�GH� FRPEDW�� ,O� \� D�GRQF� WUqV�SHX� GH� GLIIpUHQFHV
DYHF�OH�FRPEDW�DX�FRUSV�j�FRUSV�±�SRXU�OHV�YpKLFXOHV�GH�WDLOOH�UDLVRQQDEOH�HQ�WRXW
FDV�� &HV� UqJOHV� Q¶RQW� SDV� SRXU� EXW� GH� VLPXOHU� OHV� FRPEDWV� HQWUH� QDYLUHV� GH
JXHUUH��SRUWH�DYLRQV�RX�YDLVVHDX[�VSDWLDX[�GH�FODVVH�&RQVWLWXWLRQ�
/D� SULQFLSDOH� GLIIpUHQFH� FRQFHUQH� OH� PRGLILFDWHXU� GH� PDQ°XYUH�� 6L� OD
GLIIpUHQFH�HQWUH�OH�13�GH�OD�YLWHVVH�GX�YpKLFXOH�HW�OH�13�GH�VD�WDLOOH�HVW�LQIpULHXUH
j����LO�Q¶\�D�SDV�GH�PRGLILFDWHXU�GH�PDQ°XYUH��6L� OD�YLWHVVH�HVW�VXSpULHXUH�j�OD
WDLOOH�GH���RX�SOXV��OHV�MHWV�GH�PDQ°XYUH�VXELVVHQW�XQ�PDOXV�GH���13��/¶RSSRVp
GRQQH� XQ� ERQXV� GH� �� 13�� /HV� YpKLFXOHV� FODVVpV� FRPPH� DJLOH �FRPPH� OHV
KpOLFRSWqUHV��OHV�HQJLQV�j�SRXVVpH�YHFWRULHOOH�RX�FHUWDLQV�291,��VRQW�FDSDEOHV�GH
FKDQJHPHQWV� GH� GLUHFWLRQ� EUXVTXHV� HW� RQW� XQ� ERQXV� GH� �� 13� HQ� SOXV� GX
PRGLILFDWHXU�GH�PDQ°XYUH�
'H�QRPEUHXVHV�VLWXDWLRQV�SHXYHQW�GHPDQGHU�XQ�MHW�GH�PDQ°XYUH ��SDU�H[HPSOH
pYLWHU�XQ�DUEUH� WRPEp�VXU� OD� URXWH�� RX�HQFRUH� ORUV� GH�SRXUVXLWHV��/H�0-�SHXW
DVVLJQHU�XQH�YDOHXU�FLEOH�SRXU�OD�SRXUVXLWH��TXL�GpSHQG�GH�O¶HQYLURQQHPHQW�
GX� WUDILF��HWF«�3OXV� LO� HVW� IDFLOH�GH� V¶pFKDSSHU��SOXV� FH�QRPEUH�VHUD�EDV�� ,O� HVW
DXVVL�SRVVLEOH�GH�GpWHUPLQHU�FHWWH�YDOHXU�DYHF��'��RX�GH�SUHQGUH����/H�SUHPLHU
YpKLFXOH�j�JDJQHU�XQ�QRPEUH�GH�MHWV�RSSRVpV�pJDO�j�FHWWH�YDOHXU�JDJQH
OD�SRXUVXLWH��&HOD�VLJQLILH�DUULYHU�j�pFKDSSHU�j�VRQ�SRXUVXLYDQW�RX�V¶DSSURFKHU
VXIILVDPPHQW�GX�YpKLFXOH�SRXUVXLYLW�SRXU�OXL�UHQWUHU�GHGDQV��6L� OH�UpVXOWDW�GH�OD
SRXUVXLWH�GpSHQG�XQLTXHPHQW�GH� OD�YLWHVVH�GHV�YpKLFXOHV�� OH�SOXV� UDSLGH�JDJQH
WRXMRXUV�
/HV� MHWV� GH�PDQ°XYUHV� VRQW�HIIHFWXpV� DYHF� OD� FRPSpWHQFH� DSSURSULpH� GX
SLORWH� RX� GX� FRPPDQGDQW� GX� YpKLFXOH�� VHORQ� ODTXHOOH� HVW� OD� SOXV� pOHYpH
�HQFRUH� TX¶XQ� FRPPDQGDQW� pJRwVWH� SHXW� SUHQGUH� OH� SDV� VXU� XQ� SLORWH� SOXV
FRPSpWHQW��� 3RXU� OD� SOXSDUW� GHV� YpKLFXOHV�PRWRULVpV�� RQ� XWLOLVH� 6HQV�� 3RXU� OHV
PRWRV��YpORV�HW�DXWUHV�YpKLFXOHV�IXWXULVWHV�j�GHX[�URXHV��RQ�SHXW�XWLOLVHU�$JLOLWp�
/HV�EDWHDX[�j�UDPHV�XWLOLVHQW�OD�IRUFH��7RXV�OHV�MHWV�GH�PDQ°XYUH�VRQW�DIIHFWpV
SDU�OH�PRGLILFDWHXU�GH�PDQ°XYUH�
/HV� MHWV� G¶LQLWLDWLYH� SRXU� OHV� FRPEDWV� HPEDUTXpV� VRQW� DXVVL� GHV� MHWV� GH
PDQ°XYUH�� /H� UpVXOWDW� GH� FH� MHW� DIIHFWH� DXVVL� OHV� SDVVDJHUV�� 8QH� UpXVVLWH
FULWLTXH�HPSrFKH� OH�YpKLFXOH� DGYHUVH�GH� WLUHU� FH� WRXU� FL�� (OOH�QH�GRQQH
SDV G¶DFWLRQ�VXSSOpPHQWDLUH��(OOH�UHSUpVHQWH�OH�IDLW�TXH�OH�YpKLFXOH�D�UpXVVL�j
VH�SRVLWLRQQHU�HQ�GHKRUV�GX�UD\RQ�G¶DFWLRQ�GHV�DUPHV�DGYHUVHV�
(Q�FRPEDW��OHV�DWWDTXHV�DYHF�OHV�DUPHV�HPEDUTXpHV�VRQW�UpVROXHV�DYHF�OD
FRPSpWHQFH�DUWLOOHULH�GX�WLUDLOOHXU��GH�O¶RIILFLHU�DUPXULHU�RX�GH�OHXU�pTXLYDOHQW�j
ERUG��8Q�ERQXV�GH����13�SHXW�rWUH�REWHQX�DYHF�XQ�V\VWqPH�GH�JXLGDJH�DYDQFp
�YRLU�OD�WDEOH�GHV�PRGLILFDWHXUV�GDQV�OH�FKDSLWUH�VXU�OHV�FRPEDWV�SHUVRQQHOV���/HV
MHWV�G¶HVTXLYH�VH�IRQW�FRQWUH�OHV�MHWV�GH�PDQ°XYUH��6L�OH�YpKLFXOH�GLVSRVH
G¶XQ�V\VWqPH�GH�FRQWUH�PHVXUH�DGDSWp�� OH� MHW�G¶HVTXLYH�VH�IDLW�DYHF�XQ
ERQXV�GH�� ��SDU�H[HPSOH�GHV�GpIOHFWHXUV�SRXU�WURPSHU�OHV�PLVVLOHV�JXLGpV�SDU
OD� FKDOHXU�� ,O� HVW� SRVVLEOH� GH� YLVHU� VSpFLILTXHPHQW� OHV� SDVVDJHUV�� /HV
SDVVDJHUV�VRQW�SURWpJpV�SDU�O¶DUPXUH�GX�YpKLFXOH��VDXI�GDQV�OH�FDV�GH�YpKLFXOHV
RXYHUWV��FRPPH�OHV�PRWRV���6L� O¶DWWDTXH�WRXFKH��GpWHUPLQH]�DOpDWRLUHPHQW�TXHO
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SDVVDJHU�HVW� WRXFKp��(Q�FDV�G¶DWWDTXH�QRUPDOH�� OHV�SDVVDJHUV�QH� VRQW� WRXFKpV
TXH�VL�OH�YpKLFXOH�VXELW�GHV�GRPPDJHV�FULWLTXHV�
/HV�FROOLVLRQV�VXLYHQW�OHV�UqJOHV�H[SOLTXpHV�GDQV�OD�VHFWLRQ�DWWDTXHV�VSpFLDOHV�GX
FKDSLWUH� FRPEDW� SHUVRQQHO�� 6L� OH� YpKLFXOH� HVW� pTXLSp� G¶XQ� V\VWqPH� GH
SURWHFWLRQ�GHV�SDVVDJHUV� �FHLQWXUHV�GH� VpFXULWp��DLUEDJ�RX�G¶XQH�PRXVVH�GH
SURWHFWLRQ� FRPPH�GDQV�'HPROLWLRQ�0DQ���UpGXLVH]� OHV�GRPPDJHV�VXELV�SDU
OHV� SDVVDJHUV� GH� �� 13�� ,O� H[LVWH� ELHQ� V�U� GHV� V\VWqPHV� GH� GHUQLHU� UHFRXUV
FRPPH� OHV� VLqJHV� pMHFWDEOHV� RX� OHV� FDSVXOHV� G¶pYDVLRQ�� XWLOLVDEOHV� j� FRQGLWLRQ
G¶HQ�DYRLU�OH�WHPSV��/HV�YpKLFXOHV�KLJK�WHFK�SHXYHQW�DYRLU�XQ�V\VWqPH�G¶pMHFWLRQ
DXWRPDWLTXH��TXL�pMHFWH�O¶pTXLSDJH�VL�XQH�FROOLVLRQ�VHPEOH�LQpYLWDEOH�
/HV� GRPPDJHV� VRQW� HIIHFWXpV� FRQWUH� OH� 13� GH� O¶DUPXUH� GX� YpKLFXOH�� /HV
FRQVpTXHQFHV� VRQW� OHV� PrPHV� TXH� SRXU� OHV� MHWV� GH� GRPPDJHV� VXU� OHV� rWUHV
YLYDQWV��/D�YLJXHXU�G¶XQ�YpKLFXOH�HVW�pJDO�j� VD� WDLOOH��PDLV� LO� SHXW� DYRLU
XQH�DUPXUH�GLIIpUHQWH�GH�VD�YLJXHXU��(Q�FDV�GH�GRPPDJHV�FULWLTXHV��XQ
SDVVDJHU� FKRLVL� DX� KDVDUG� VXELW� OD� PrPH� TXDQWLWp� GH� GRPPDJHV�� /HV
YpKLFXOHV�VRQW�GpWUXLWV�LPPpGLDWHPHQW�ORUVTXH�OHXU�YLJXHXU�WRPEH�HQ�GHVVRXV�GH
���'DQV�FH�FDV��O¶HQVHPEOH�GHV�SDVVDJHUV�VXELW�DXWDQW�GH�GRPPDJHV�TXH
O¶DWWDTXH�D\DQW�GpWUXLW�OH�YpKLFXOH�
([HPSOHV�GH�YpKLFXOHV�PRGHUQHV
$�O¶DLGH�GHV�WDEOHV�HQ�DQQH[H��YRXV�GHYULH]�SRXYRLU�pYDOXHU�IDFLOHPHQW�Q¶LPSRUWH
TXHO� YpKLFXOH��'H�QRPEUHXVHV� LQIRUPDWLRQV� VXU� OHV� YpKLFXOHV� FLYLOV� HW�PLOLWDLUHV
SHXYHQW� DXVVL� rWUH� WURXYpHV� VXU� ,QWHUQHW�� 9RLFL� TXHOTXHV� H[HPSOHV� WUqV
DSSUR[LPDWLIV�PDLV� TXL� GHYUDLHQW� YRXV� GRQQHU� GHV� LGpHV� VXU� OHV� FDSDFLWpV� GHV
GLIIpUHQWV�W\SHV�GH�YpKLFXOH��/H�SRLGV�GHV�DYLRQV� LQGLTXp�HVW� OH�SRLGV�HQ�FKDUJH
PD[LPXP�
9pKLFXOH 9LWHVVH 7DLOOH 0DQ°XYUH (TXLSHPHQW (TXLSDJH
$pURVSDWLDOH�6XSHU�3XPD
WUDQVSRUW��+pOLFRSWqUH�

�������NSK� �������WRQQHV� ���13
�DJLOH�

$UPXUH�13�� ����

+DUOH\�'DYLGVRQ�)/+5�5RDG
.LQJ

�������NSK� �������NJ� ���13 $UPXUH�13�� ���

+RQGD�$FFRUG�VHGDQ �������NSK� �������WRQQHV� � $UPXUH�13�� ���
/DPERUJKLQL�'LDEOR�VSRUWV �������NSK� �������WRQQHV� ���13 $UPXUH�13�� ���
/RFNKHHG�&����+�+HUFXOHV
WUDQVSRUW��$YLRQ�

�������NSK� ��������WRQQHV� � $UPXUH�13�� ����

0�$��$EUDPV��7DQN� ������NSK� ��������WRQQHV� � &DQRQ����PP�DYHF�JXLGDJH
DYDQFp��0LWUDLOOHXVH�ORXUGH�����
0LWUDLOOHXVH�����PP��$UPXUH
13��

�

0����9pKLFXOH�EOLQGp
SHUVRQQHO

������NSK� ������WRQQHV� � 0LWUDLOOHXVH�ORXUGH�����KHDY\�
$UPXUH�13��

����

+XPPHU�0����+00:9 �������NSK� �������WRQQHV� � 0LWUDLOOHXVH�RX�ODQFH�JUHQDGH
��PP��$UPXUH�13��

���

0%%�.DZDVDNL�%.����
�+pOLFRSWqUH�PXOWL�IRQFWLRQ�

�������NSK� �������WRQQHV� ���13
�DJLOH�

$UPXUH�13�� ���

6XNKRL�6X�����)ODQNHU�
�&KDVVHXU�

���0DFK
�����

������WRQQHV� ���13 &DQRQ���PP��0LVVLOH�DLU�DLU
���DYHF�JXLGDJH�DYDQFp�
$UPXUH�13��

�

=68�������&DQRQ�DQWL�DpULHQ� ������NSK� ��������WRQQHV� � ��&DQRQ���PP�DYHF�JXLGDJH
DYDQFp��$UPXUH�13��

�
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(;3(5,(1&(�(7�32,176�'(�&+$1&(
3RZHUJDPH� D� XQ� V\VWqPH� GH� SRLQWV� G¶H[SpULHQFH� WUqV� VLPSOH �� SRXU� FKDTXH
DYHQWXUH� WHUPLQpH� DYHF� VXFFqV�� YRXV� REWHQH]� XQ� SRLQW� G¶H[SpULHQFH�� 6L
O¶DYHQWXUH�pWDLW�YUDLPHQW�WUqV�GLIILFLOH�HW�DYHF�GH�JUDQGV�HQMHX[��FRPPH�VDXYHU�OH
PRQGH�G¶XQH�LQYDVLRQ�DOLqQH��OH�0-�SHXW�YRXV�DFFRUGHU�GHX[�SRLQWV��$X�FRQWUDLUH�
VL�YRXV�DYH]�PDO�DJLW��HPSrFKp�OH�JURXSH�GH�V¶DPXVHU�RX�TXRLTXH�FH�VRLW�G¶DXWUH�
OH�0-�SHXW�QH�ULHQ�YRXV�DWWULEXHU�
4XH�IDLUH�DYHF�OHV�SRLQWV�G¶H[SpULHQFH "�3UHPLqUHPHQW��YRXV�SRXYH]�DXJPHQWHU
YRV�FDUDFWpULVWLTXHV�HW�YRV�SRXYRLUV��9RXV�GHYH]�OHV�DXJPHQWHU�G¶XQ�13�j�OD
IRLV�� OH� SUL[� GH� O¶DXJPHQWDWLRQ� HVW� pJDO� DX� QRXYHDX� 13� DX� FDUUp�� 3DU
H[HPSOH��SRXU�SDVVHU�GH���j���GDQV�XQ�SRXYRLU��YRXV�GHYH]�GpSHQVHU����SRLQWV
G¶H[SpULHQFH��6L�YRXV�DXJPHQWH]�XQ�DWWULEXW�GH���j����YRXV�GHYH]� WURXYHU�XQH
H[SOLFDWLRQ� SODXVLEOH�� FDU� YRXV� rWHV� SDVVpV� G¶XQ� QLYHDX� KXPDLQ� j� XQ� QLYHDX
VXUKXPDLQ��'H�PrPH��VL�YRXV�SDVVH]�GH���j����YRXV�GHYH]�H[SOLTXHU�SRXUTXRL
YRXV�Q¶rWHV�SOXV�KDQGLFDSpV�
/¶DFTXLVLWLRQ�GH�QRXYHDX[�VXSHU�SRXYRLUV�HVW�XQ�DXWUH�SUREOqPH��'DQV� OHV
FRPLFV��OHV�VXSHU�KpURV�Q¶DFTXLqUHQW�WRXW�VLPSOHPHQW�MDPDLV�GH�VXSHU�SRXYRLUV�
VDXI� VL� FHOD� IDLW� SDUWLH� GH� O¶LQWULJXH�� -¶DL� XWLOLVp� FHWWH� LGpH� SRXU� 3RZHUJDPH�� 6L
YRXV�SHQVH]�TXH�YRWUH�SHUVRQQDJH�GHYUDLW�DFTXpULU�XQ�QRXYHDX�SRXYRLU��GLVFXWH]
HQ� DYHF� OH� 0-�� $SUqV� WRXW�� F¶HVW� OXL� OH� UHVSRQVDEOH� GX� © VFpQDULR ª� TXH� YRXV
pFULYH]�HQVHPEOH«�/H�0-�SHXW�FKDQJHU�YRV�SRXYRLUV�VDQV�YRWUH�DYLV��&¶HVW�DVVH]
UDUH��PDLV�oD�DUULYH��HW�FH�Q¶HVW�SDV�IRUFpPHQW�HQ�ELHQ��,O�HVW�PrPH�SRVVLEOH�TXH
OH�0-�FKDQJH�YRV�SRXYRLUV�VDQV�YRXV� OH�GLUH��YRXV� ODLVVDQW�DLQVL� OH�GpFRXYULU�DX
PRPHQW� R�� YRXV� WHQWH]� GH� YRXV� HQ� VHUYLU�� &HOD� GHYUDLW� WRXWHIRLV� UHVWHU� UDUH�
YRXV�Q¶DYH]�GRQF�SDV�j�YRXV� LQTXLpWHU«�/HV�QRXYHDX[�SRXYRLUV�FR�WHQW�XQ
SRLQW�G¶H[SpULHQFH�SDU�13��VL�OH�0-�YRXV�O¶DFFRUGH�
/HV� QRXYHOOHV� FRPSpWHQFHV� V¶DFTXLqUHQW� MXVWH� DYHF� GH� O¶HQWUDvQHPHQW�
PDLV� YRXV� GHYH]� SRXYRLU� OH� MXVWLILHU� GH�PDQLqUH� FRQYDLQFDQWH�� /HV� QRXYHDX[
%RQV� SRLQWV� FR�WHQW� �� RX� �� SRLQWV�� VHORQ� TXH� YRXV� RSWH]� SRXU� OD� YHUVLRQ
QRUPDOH�RX� OD�YHUVLRQ�VXSHU��/H�0-�SRXUUD�YRXV�GHPDQGHU�G¶H[SOLTXHU�SRXUTXRL
YRWUH� SHUVRQQDJH� D� JDJQp� XQH� QRXYHOOH� FDSDFLWp�� 9RXV� VHUH]� DXVVL� SHXW�rWUH
DXWRULVpV�j�XWLOLVHU�YRV�SRLQWV�G¶H[SpULHQFH�SRXU�HQOHYHU�GHV�0DXYDLV�SRLQWV
RX�GLPLQXHU�OHV�HIIHWV�G¶XQH�YXOQpUDELOLWp��PDLV�FHOD�GRLW�rWUH�GLVFXWp�DX�FDV
SDU�FDV�DYHF�OH�0-�
(QILQ��XQ�SRLQW�G¶H[SpULHQFH�SHXW�rWUH�FRQYHUWLV�HQ��'��SRLQWV�GH�FKDQFH
�YRXV�SRXYH]�XWLOLVHU� OH�V\VWqPH�6$3�HW�SUHQGUH�����&HOD�SHXW�rWUH�HIIHFWXp�HQ
PLOLHX�GH�SDUWLH�VL�YRXV�rWHV�HQ�PDQTXH�GH�SRLQWV�GH�FKDQFH�

/D�FKDQFH
6L�YRXV�YRXV� UHWURXYH]�GDQV�XQH�VLWXDWLRQ�GpVHVSpUpH��PDLV�GHYH]�DEVROXPHQW
UpXVVLU�VLQRQ�&RQTXHURUPDQ�GpWUXLUD�OD�7HUUH��YRXV�SRXYH]�XWLOLVHU�GHV�SRLQWV�GH
FKDQFH����SRLQW�GH�FKDQFH�YRXV�SHUPHW�GH� UHODQFHU�XQ� MHW�GH�GqV�HW�GH
FKRLVLU�OH�PHLOOHXU�GHV�GHX[��9RXV�SRXYH]�FKRLVLU�GH�GpSHQVHU�FH�SRLQW�DSUqV
DYRLU�YX� OH�UpVXOWDW�GX�MHW�RSSRVp�HW�DSUqV�YRWUH�SURSUH�MHW ��SDU�H[HPSOH�YRXV
SRXYH]�UHODQFHU�OHV�GqV�DSUqV�DYRLU�pWp�WRXFKp�SDU�FH�ODVHU�TXH�YRXV�pWLH]�V�U�GH
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SRXYRLU� HVTXLYHU�� �� SRLQWV� GH� FKDQFH� YRXV� SHUPHWWHQW� GH� UpXVVLU
DXWRPDWLTXHPHQW�XQH�DFWLRQ�� VL� WRXWHIRLV�YRXV�SRXYLH]� UpXVVLU�HQ� MHWDQW� OHV
GqV��3DU�H[HPSOH��VL�YRXV�DYH]���GqV�HW�GHYH]�IDLUH�����FH�TXL�ODLVVH�WUqV�SHX�GH
FKDQFH�GH�UpXVVLU��YRXV�SRXYH]�GpSHQVHU�WURLV�SRLQWV�GH�FKDQFH�
7RXV� OHV� MRXHXUV� UHoRLYHQW� WURLV� SRLQWV� GH� FKDQFH� DX� GpEXW� GH� OHXU
FDUULqUH��XQH�IRLV�OHXU�FUpDWLRQ�WHUPLQpH��&¶HVW�XQ�ERQXV�VXSSOpPHQWDLUH�TXL�OHV
GLVWLQJXH� GHV� JHQV� µQRUPDX[¶� HW� DXJPHQWH� OHXUV� FKDQFHV� GH� VXUYLYUH� j� OHXU
SUHPLqUHV�DYHQWXUHV��/HV�31-�OHV�SOXV�LPSRUWDQWV�UHoRLYHQW�DXVVL�FHV�WURLV�SRLQWV�
1¶RXEOLH]�SDV�TXH�OHV�SRLQWV�GH�FKDQFH�SDUWHQW�YLWH�HW�TX¶HQ�PDQTXHU�DX�PDXYDLV
PRPHQW�SHXW� UXLQHU� YRWUH� MRXUQpH�±�RX�YRWUH� YLH�� /HV� UqJOHV� VXU� OHV�EOHVVXUHV
VRQW�VDQV�SLWLp�SRXU�OHV�SHUVRQQHV�SHX�SURWpJpHV�TXL�VRQW�j�FRXUV�GH�FKDQFH�
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81�6<67(0(�3285�/(6�*289(51(5�7286 "
7RXWHV� OHV�ERQQHV�FKRVHV�RQW�XQH�ILQ��GLW�RQ��HW�F¶HVW�SHXW�rWUH�YUDL��3HXW�rWUH�
1RXV�DUULYRQV�j�OD�ILQ��VDXI�SRXU�OHV�DSSHQGLFHV���PDLV�HQ�UpDOLWp�FH�Q¶HVW�TXH�OH
GpEXW��/H�GpEXW�GHV�QRPEUHXVHV�DYHQWXUHV�HW�KLVWRLUHV�PHUYHLOOHXVHV�TXH�YRXV
DOOH]� YLYUH�� (W� QH� FUR\H]�SDV�TXH�3RZHUJDPH� VH� OLPLWH� DX[�KLVWRLUHV�GH� VXSHU�
KpURV�� ,O� D� pWp� pFULW� SRXU� FH� JHQUH�� F¶HVW� YUDL�� PDLV� OHV� VXSHU�KpURV� LQFOXV
WHOOHPHQW�G¶DXWUHV� JHQUHV� TXH� FH� V\VWqPH�SHXW� WUqV� ELHQ� OHV� FRXYULU� WRXV��'HV
H[HPSOHV "�(Q�YRLFL �

x )DQWDV\ �� OHV� PRQVWUHV� HW� DXWUHV� UDFHV� DQFLHQQHV� DYHF� G¶pWUDQJHV
FDSDFLWpV�QH�VRQW�ULHQ�G¶DXWUH�TXH�GHV�VXSHU�KpURV�HW�GHV�VXSHU�YLODLQV��HW
OD�PDJLH�HVW�XQ�DXWUH�QRP�GHV�VXSHU�SRXYRLUV��/HV�JXHUULHUV� OpJHQGDLUHV
VRQW� DXVVL� WUqV� VLPSOHV� j� FUpHU� DYHF� FH� V\VWqPH�� (W� SRXU� OHV� REMHWV
PDJLTXHV ��HQ�SOXV�GH�GRQQHU�GH�QRXYHOOHV�FDSDFLWpV�j�VRQ�SURSULpWDLUH��LOV
SHXYHQW�GRQQHU�GHV�ERQXV�DX[�13�GH�O¶DWWDTXH�HW�GHV�GRPPDJHV�

x +RUUHXU ��SRXU� OHV�PRQVWUHV��YRLU�FL�GHVVXV��3RXU�JpUHU� OD�IROLH�� LQYHQWHU
XQ�VXSHU�SRXYRLUV�TXL�DWWDTXH� OD�YRORQWp�GHV�SHUVRQQDJHV��HW�DXJPHQWHU
OH�13�GHV�PRQVWUHV�OHV�SOXV�KRUULEOHV��'H�PrPH�SRXU�JpUHU�OD�SHXU«

x 6FLHQFH�ILFWLRQ ��OHV�DOLHQV�VRQW�MXVWHV�GHV�rWUHV�DYHF�GHV�VXSHU�SRXYRLUV�
/HV� WHFKQRORJLHV� DYDQFpHV� SHXYHQW� DXVVL� rWUH� VLPXOpHV� DYHF� GHV� VXSHU�
SRXYRLUV�� /HV�PHFKV� SHXYHQW� rWUH� FRQVLGpUpV� VRLW� FRPPH� GHV� YpKLFXOHV
VRLW� FRPPH� GHV� VXSHU�SRXYRLUV� DYHF� OD� OLPLWDWLRQ� µFRQWHQX� GDQV� XQ
JDGJHW¶�

x +LVWRULTXH � VL�DXFXQH�FDSDFLWp�VXUQDWXUHOOH�Q¶HVW�QpFHVVDLUH��F¶HVW�XQ�MHX
G¶HQIDQW�� 9RXV� DYH]� MXVWH� j� GpILQLU� OHV� FDUDFWpULVWLTXHV� GH� O¶pTXLSHPHQW
FRXUDQW�� 6L� YRXV� YRXOH]� XQH� SpULRGH� KLVWRULTXH� DOWHUQDWLYH�� R�� OD� PDJLH
H[LVWH�SDU�H[HPSOH«�YRXV�GHYULH]�DYRLU� FRPSULV�PDLQWHQDQW��$FKHWH]�XQ
ERQ�OLYUH�VXU�O¶pSRTXH�HQ�TXHVWLRQ��RX�WURXYHU�OH�VXSSOpPHQW�*8536�VXU�OH
VXMHW��-H�QH�MRXH�SDV�j�*8536�PDLV�VHV�VXSSOpPHQWV�VRQW�YUDLPHQW�ELHQV�
$YHF�OH�VXSSOpPHQW�2OG�:HVW�SDU�H[HPSOH��YRXV�GHYULH]�SRXYRLU�FUpHU�XQH
ERQQH�DYHQWXUH�W\SH�:HVWHUQ�

-¶HVSqUH�TXH�YRXV�DYH]�DSSUpFLpV�OH�VSHFWDFOH��&HFL�HVW�OD�ILQ��SRXU�OH�PRPHQW��HW
LO� HVW� WHPSV� GH� UHPHUFLHU� 6HUHQD� 0�� $PDQ�� 'DQLHO� %URZQ�� .HQGDOO� 3�� %XOOHQ�
&HQWXULRQ�� &DUO� /�� &RQJGRQ�� $QGUHZ� &UDLJ�� )UDQN� &URZHOO�� 'RWDQ� 'LPHW�� (ULF
*DUULVRQ��.DWK\�+HLP��0LFKDHO�+RSFURIW��+\RQJ�.LP��0LNH�-DFREV��3KLOLS� -HIIHV�
3HWHU�.QXWVHQ��0DODJLJL��-RVKXD�0DUTXDUW��D�N�D��&KHHVH���'XQFDQ�0LOQHU��0DUWLQ
0RRUH��5DQGDOO�2UQGRUII��6WHYH�3HUULQ��0DUFHOR�6DUVXU��*HRUJ��.DOLPDU��6HLSOHU�
/DUU\�6PLWK��&KULVWRSKHU�:HLEOH��0DWWLDV�:LNVWU|P�� OHV�SHUVRQQHV�GH� O¶DQFLHQQH
HW� GH� OD� QRXYHOOH� PDLOLQJ� OLVW� 3RZHUJDPH�� HW� WRXV� FHX[� TXL� RQW� H[SULPp� OHXU
LQWpUrW��GRQQp� OHXU�DYLV��HW�TXL�P¶RQW� MXVWH�GLW�TX¶LOV�DYDLHQW� OX�3RZHUJDPH�� -H
GRXWH�TXH�M¶DXUDLV�JDUGp�XQ�LQWpUrW�SRXU�FH�MHX�VDQV�HX[��0HVGDPHV�0HVVLHXUV�
PHUFL �
&RPEDWWH]�MXVWH�
6R\H]�V\PSD�
3UHQH]�VRLQ�GH�YRXV�
�0LNNR
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$SSHQGLFH ��WDEOHDX[�GHV�13
*pQpUDO
13 'HVFULSWLRQ
� ,QFDSDFLWp��,O�Q¶HVW�SDV�SRVVLEOH�G¶rWUH�DXVVL�IDLEOH�VDQV�XQ�KDQGLFDS�
�� )DLEOH��/H�SHUVRQQDJH�HVW�IDLEOH��OHQW��VDQV�DXFXQH�YRORQWp�RX�D�GHV�PDQTXHV�GDQV�XQ�GRPDLQH

TXHOFRQTXH�
� 0R\HQ��/D�PDMRULWp�GHV�JHQV�RQW�OHXU�FDUDFWpULVWLTXH�j���
�� %RQQH�FDSDFLWp��8Q�DYDQWDJH�FHUWDLQ�VXU�OD�SOXSDUW�GHV�JHQV�
� &DSDFLWp�H[WUDRUGLQDLUH��/HV�KXPDLQV�QRUPDX[�QH�YRQW�SDV�DX�GHOj�
� &DSDFLWp�VXUKXPDLQH��5DUH�VRQW�OHV�PRUWHOV�D�rWUH�DXVVL�ERQV�
��� &HV�QLYHDX[�LQGLTXHQW�GHV�FDSDFLWpV�GH�SOXV�HQ�SOXV�IRUWHV�
� 3RXYRLUV�FRVPLTXHV��/H�SHUVRQQDJH�Q¶D�SDV�GH�OLPLWH�GDQV�FH�GRPDLQH�

'RPPDJH
13 'HVFULSWLRQ
�� )DLEOH��0RLQV�SXLVVDQW�TX¶XQ�FRXS�GH�SRLQJ�
� &RXS�GH�SRLQJ�RX�GH�SLHG�PR\HQ�
�� $UPH�GH�PrOp�LPSURYLVpH�RX�SHWLWH��FRXWHDX��ERXWHLOOH��FKDLVHV���&RXWHDX�ODQFp��$UPH�j�IHX

GH�IDLEOH�FDOLEUH�������DXWRPDWLTXH�����HW������
� $UPH�GH�PrOp��pSpH��ODQFH��PDVVH���$UF�HW�DUEDOqWH��*UDQGV�DQLPDX[��OLRQ��FURFRGLOH��JRULOOH��

$UPH�j�IHX�GH�FDOLEUH�PR\HQ��LQFOXV�OD�SOXSDUW�GHV�SLVWROHWV�HW�FDUDELQHV�FRPPH�OHV�FDUDELQHV
FDOLEUH�����HW���������

� *URV�FDOLEUHV��IXVLOV�j�SRPSH��PLWUDLOOHWWHV�HW�TXHOTXHV�SLVWROHWV��&DVXOO�������$FWLRQ�H[SUHVV
�����HW�DXWUHV�DUPHV�SOXV�SXLVVDQWHV�TX¶XQ�PDJQXP������3HWLWHV�H[SORVLRQV��JUHQDGHV�j�PDLQ�
ODQFH�JUHQDGHV�GH����j���PP��PRUWLHU�OpJHU���$QLPDX[�JpDQWV��pOpSKDQW��GLQRVDXUHV���$UPHV
GH�PrOpHV�j�GHX[�PDLQV��pSpHV�j�GHX[�PDLQV��ODQFHV��KDFKHV��

� /DQFH�URFNHWV�SRUWDEOHV��$UWLOOHULH�OpJqUH�
� $UWLOOHULH�ORXUGH��7DQN��0LVVLOHV�WDFWLTXHV��%RPEHV�
� $UPH�QXFOpDLUH�
� $X�GHOj�GH�OD�WHFKQRORJLH�KXPDLQH��3RXYRLUV�GLYLQV��/DVHU�GH�O¶pWRLOH�GH�OD�PRUW�
� 3RXYRLU�FRVPLTXH��7UDQVIRUPDWLRQ�GH�OD�PDWLqUH��FUpDWLRQ�RX�GHVWUXFWLRQ��)RUFH�GH�GHVWUXFWLRQ

VDQV�OLPLWH�

9LJXHXU
13 'HVFULSWLRQ
�� 0RLQV�UpVLVWDQW�TX¶XQ�KXPDLQ��3HWLWV�DQLPDX[�
� +XPDLQ�PR\HQ��$QLPDX[�GH�WDLOOH�KXPDLQH�
�� $WKOqWH�
� +XPDLQ�LQFUR\DEOHPHQW�UpVLVWDQW��$UPXUH�DQWLTXH��*UDQGV�DQLPDX[��6WUXFWXUHV�IDLEOHV�HW

SHWLWV�YpKLFXOHV��PXUV�OpJHUV��PRWRV��DYLRQV�GH�WRXULVPH��EDWHDX[�JRQIODEOHV��
� $UPXUH�PRGHUQH��6WUXFWXUHV�HW�YpKLFXOHV�PR\HQV��PXUV�H[WpULHXUV��YRLWXUHV��EDWHDX[��DYLRQV��

7UqV�JUDQGV�DQLPDX[�
� 9pKLFXOHV�OpJHUV�EOLQGpV�HW�VWUXFWXUHV�UHQIRUFpHV��$PXUHV�DX�GHVVXV�GH�µSDUH�EDOOHV¶�PDLV

LQIpULHXUHV�j�HQYLURQ����PP�
� 7DQN��1DYLUHV�GH�JXHUUH��%XQNHUV��9pKLFXOHV�$7�$7�GH�6WDU�:DUV�
� $EULV�DQWL�QXFOpDLUH�
� $X�GHOj�GH�OD�WHFKQRORJLH�KXPDLQH��HW�DX�GHOj�GH�OD�SOXSDUW�GHV�WHFKQRORJLH�GX�IXWXUH�

4XHOTXHV�rWUHV�FRVPLTXHV�SHXYHQW�DWWHLQGUH�FHWWH�YDOHXU�
� 3RXYRLU�FRVPLTXH��7UDQVIRUPDWLRQ�GH�OD�PDWLqUH��FUpDWLRQ�RX�GHVWUXFWLRQ��)RUFH�GH�GHVWUXFWLRQ

VDQV�OLPLWH�



��

3RUWpH
13 'HVFULSWLRQ
�� (QYLURQ����PqWUHV�����SLHGV���)XVLO�j�FDQRQ�VFLp�
� 0RLQV�GH���P������SLHGV���2EMHWV�ODQFpV��3LVWROHWV�RX�IXVLOV�PR\HQV�
�� ����j����P����������SLHGV���60*��SLVWROHWV�ORQJXHV�SRUWpHV��FDUDELQHV�FRXUWHV��DUFV�
� 4XHOTXHV�FHQWDLQHV�GH�PqWUHV������������SLHGV���&DUDELQHV�QRUPDOHV��PLWUDLOOHWWH�OpJqUH�

URFNHWV�DQWL�FKDUV�
� (QYLURQ���NP�������SLHGV���)XVLO�GH�VQLSHU��0LWUDLOOHXVH�PR\HQQH�
� 3OXVLHXUV�NP��$UPH�DXWRPDWLTXH�ORXUGHV��0LVVLOHV�WDFWLTXHV�FRXUWH�SRUWp��&DQRQ�GH�WDQN�

0RUWLHU�
� 3OXVLHXUV�GRX]DLQHV�GH�NP��0LVVLOHV�WDFWLTXHV�ORQJXH�SRUWp��7LU�G¶DUWLOOHULH�
� ,QWHUFRQWLQHQWDO��0LVVLOHV�VWUDWpJLTXHV�
� ,QWHUSODQpWDLUH��/DVHU�GH�O¶(WRLOH�GH�OD�0RUW�
� ,QILQLH��3RXYRLU�FRVPLTXH�

9LWHVVH
13 'HVFULSWLRQ
�� +XPDLQV�KDQGLFDSpV
� +XPDLQV�PR\HQ��9LWHVVH�PD[LPXP�G¶HQYLURQ����NP�K�������PSK�
�� +XPDLQV�DWKOpWLTXH
� &RXUHXU�RO\PSLTXH��9LWHVVH�PD[LPXP�G¶HQYLURQ����NP�K�������PSK�
� 9pORV��'LYHUV�DQLPDX[��%DWHDX[��9pKLFXOHV�GH�FRPEDW�EOLQGpV��0RLQV�GH�����NPK�����PSK�
� 9RLWXUH�PR\HQQH��=RGLDF��+pOLFRSWqUHV�FLYLOV��0RLQV�GH�����NP�K������PSK�
� $YLRQV��9RLWXUH�GH�VSRUW��+pOLFRSWqUHV�GH�FRPEDW��9LWHVVH�LQIpULHXUH�j�0DFK��
� 'H�DYLRQV�VXSHUVRQLTXH�j�QDYHWWH�VSDWLDOH��%DOOHV��0LVVLOHV
� 6XSpULHXUH�j�OD�YLWHVVH�GH�OD�OXPLqUH��/HV�YR\DJHV�GDQV�OH�WHPSV�GHYLHQQHQW�SRVVLEOHV�
� 9RXV�rWHV�Oj�R��YRXV�YRXOH]�rWUH�

$LUH�G¶HIIHW
13 'HVFULSWLRQ
�� ������FP����SLHG�
� (QYLURQ���PqWUH����\DUG�
�� 4XHOTXHV�PqWUHV
� 8QH�GRX]DLQH�GH�PqWUHV
� 3OXVLHXUV�GRX]DLQHV�GH�PqWUHV
� 8QH�FHQWDLQH�GH�PqWUHV
� 'H�SOXVLHXUV�FHQWDLQH�GH�PqWUHV�j���NP
� 3OXVLHXUV�NLORPqWUHV
� &RXYUH�XQH�SODQqWH
� &RVPLF

'XUpH
13 'HVFULSWLRQ
�� 4XHOTXHV�VHF�����WRXU�GH�FRPEDW�
� -XVTX¶j���PLQ����'��WRXUV�
�� 0LQXWHV
� +HXUHV
� -RXUV
� 6HPDLQHV
� 0RLV
� $QQpHV
� 3UHVTXH�O¶pWHUQLWp
� /LWWpUDOHPHQW�O¶pWHUQLWp



��

'LIILFXOWp
13 'HVFULSWLRQ
� )DFLOH��/D�VXFFqV�HVW�SUHVTXH�DXWRPDWLTXH�
�� (IIRUW�QpFHVVDLUH��/D�VXFFqV�HVW�SOXV�SUREDEOH�TXH�O¶pFKHF��PDLV�OH�ULVTXH�HVW�UpHO�
� 'LIILFLOH��8QH�FKDQFH�VXU�GHX[�GH�UpXVVLWH�
�� +RUULEOH��/¶pFKHF�HVW�SOXV�SUREDEOH�TXH�OD�UpXVVLWH�
� 7kFKH�KHUFXOpHQQH��/HV�PHLOOHXUV�QH�UpXVVLVVHQW�TX¶XQH�IRLV�VXU�GHX[��HW� O¶pFKHF�FULWLTXH�HVW

FRXUDQW�
� $EVXUGH��/DLVVH]�SOXW{W�oD�DX[�VXSHU�KpURV�
��� &HV� WkFKHV� LQGLTXHQW� XQH� GLIILFXOWp� FURLVVDQWH�� �� LQGLTXDQW� XQH� WkFKH� TXL� SRVHUDLW� SUREOqPH

PrPH�DX[�GLHX[�
� )DFLOH��/D�VXFFqV�HVW�SUHVTXH�DXWRPDWLTXH�

7DLOOH��PDFUR�
13 'HVFULSWLRQ
�� ,QIpULHXU�j�OD�WDLOOH�KXPDLQH��&DQHWWH��9pOR��2EMHWV�GH�PRLQV�GH���NJ������OE��
� 7DLOOH�KXPDLQH��0RWR�OpJqUH�RX�GH�FRXUVH��<DPDKD�<=5�������������NJ����������OE��
�� 0RWR�PR\HQQH��/DPSDGDLUH����������NJ����������OE��
� *URVVH�F\OLQGUpH��+RQGD�*/������*ROG�:LQJ���0RWR�GHV�QHLJHV���������NJ�����������OE��
� 9RLWXUHV��3HWLWV�KpOLFRSWpUHV��%XOOGR]HU��3HWLWV�DUEUHV��2EMHWV�GH�TXHOTXHV�WRQQHV�
� $YLRQV�GH�FKDVVH��)�����7DQN��*UXH��*UDQGV�DUEUHV��2EMHWV�GH�SOXVLHXUV�GL]DLQHV�GH�WRQQHV�
� 2EMHWV�GH�SOXVLHXUV�FHQWDLQHV�GH�WRQQHV��WUDLQ�FKDUJp��%RHLQJ������6WDWXH�GH�OD�OLEHUWp��j�SOXVLHXUV

PLOOLHUV�GH�WRQQHV��7RXU�(LIIHO��VRFOH�GH�OD�VWDWXH�GH�OD�OLEHUWp��'HVWUR\HU�EULWDQQLTXH�W\SH������HW�GH
SOXVLHXUV�FHQWDLQHV�GH�PqWUHV�GH�ORQJ�

� *ROGHQ�*DWH�%ULGJH��(PSLUH�6WDWH�%XLOGLQJ��3OXVLHXUV�FHQWDLQHV�GH�PLOOLHUV�GH�WRQQHV�
� (WRLOH�GH�OD�PRUW��3ODQqWHV�
� +RUV�GH�O¶pFKHOOH�

7DLOOH��PLFUR�
13 'HVFULSWLRQ
�� (QIDQW��0RLQV�G¶XQ�PqWUH����IW���/pJqUHPHQW�HQ�GHVVRXV�GH�OD�WDLOOH�PDFUR����
� 3RXSpH��0RLQV�GH����FP����j�����IW��
�� )LJXULQH��(QYLURQ����FP����LQFK��
� )LJXULQH��O¶pFKHOOH���������j���FP����LQFK�
� $�SHLQH�YLVLEOH�j�O¶°LO�QXH��$�SHLQH�XQ�SRLQW�
� 7DLOOH�G¶XQH�FHOOXOH�
� 0ROpFXOH�
� $WRPH�
� 0RQGH�VXE�DWRPLTXH�
� ,QILQLPHQW�SHWLW��3OXV�SHWLW�TXH�WRXW�FH�TXH�QRXV�FRQQDLVVRQV�
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1RWHV�GH�WUDGXFWLRQ �
-¶DL�UHJURXSp�FL�GHVVXV��j�GHVWLQDWLRQ�GHV�IXWXUHV�WUDGXFWHXUV��OD�OLVWH�GHV�WHUPHV
WHFKQLTXHV�GX�MHX�HW�OD�WUDGXFWLRQ�TXH�M¶DL�HPSOR\p�
1RP�G¶RULJLQH 7UDGXFWLRQ
$ELOLW\ &DSDFLWp
$FWLRQ�KHURHV +pURV
$JLOLW\ $JLOLWp
$OHUWQHVV 6HQV
$WWULEXW &DUDFWpULVWLTXH
%DGV�7KLQJ 0DXYDLV�SRLQWV
&DSDFLWLHV &DSDFLWpV
&KDULVPD &KDULVPH
&RPPRQ�SHRSOH 3HUVRQQH�QRUPDOH
&ULWLFDO�IDLOXUH (FKHF�FULWLTXH
&ULWLFDO�VXFFHVV 6XFFqV�FULWLTXH
'LIILFXOW\ 'LIILFXOWp
'LIILFXOW\�QXPEHU 9DOHXU�FLEOH
*RRG�7KLQJ %RQV�SRLQWV
,QWHOOLJHQFH ,QWHOOLJHQFH
/LPLWDWLRQ /LPLWDWLRQV
3$66��3RLQW�$OORFDWLRQ�6\6WHP� 6$3��6\VWqPH�G¶$OORFDWLRQ�GH�3RLQWV�
3RZHU��FRPPH�IDFWHXU�G¶XQ�VXSHU�SRXYRLUV� 3XLVVDQFH
3RZHU�OHYHO��3/� 1LYHDX�GH�SRXYRLU��13�
5DQJH��FRPPH�IDFWHXU�G¶XQ�VXSHU�SRXYRLUV� 3RUWpH
6NLOO &RPSpWHQFH
6NLOO��FRPPH�IDFWHXU�G¶XQ�VXSHU�SRXYRLUV� 0DvWULVH
6SHHG 5DSLGLWp
6WUHQJK )RUFH
6XSHU�DWWULEXWH 6XSHU�FDUDFWpULVWLTXH
6XSHU�1RUPDOV 6XSHU�+XPDLQV
6XSHUSRZHU 6XSHU�SRXYRLU
6XSHU�VNLOOV 6XSHU�FRPSpWHQFHV
7RXJKQHVV 9LJXHXU
7\SLFDO�KXPDQ�3/ 1LYHDX[�W\SLTXHPHQW�KXPDLQ
:LOO 9RORQWp
/XFN�SRLQW 3RLQW�GH�FKDQFH
+DQGOLQJ�PRGLILHU 0RGLILFDWHXU�GH�PDQRHXYUH

&RQFHUQDQW�O¶H[SUHVVLRQ�© )RXU�&RORUV�*DPH ª
&HWWH�H[SUHVVLRQ�VHUW�j�LQGLTXHU�GHV�SDUWLHV�LQVSLUpHV�GHV�FRPLFV�GHV�DQQpHV���
HW� ���� DXWUHPHQW� GLW� GH� O¶kJH� G¶DUJHQW�� /HV� DYHQWXUHV� GH� O¶pSRTXH� RQW� GHV
VFpQDULRV� WUqV� VLPSOHV� HW� GHV�SHUVRQQDJHV� FDULFDWXUpV� GRQW� OH� F{Wp� GUDPDWLTXH
HVW�H[DFHUEp�j�RXWUDQFH��/¶H[SUHVVLRQ�YLHQW�GX�IDLW�TX¶j�FHWWH�pSRTXH��MXVTX¶DX
PLOLHX�GHV�DQQpHV����HQ�IDLW���OHV�FRPLFV�pWDLHQW�LPSULPpV�HQ�TXDGULFKURPLH��HQ
TXDWUH�FRXOHXUV���GRQQDQW�DX�GHVVLQ�XQ�F{Wp�DXWDQW�FDULFDWXUDOH�TXH�OH�VFpQDULR�
/D�WUDGXFWLRQ�G¶XQ�WHO�WHUPH�HVW�LPSRVVLEOH ��M¶DL�FKRLVL�G¶LJQRUHU�OD�UpIpUHQFH�DX[
FRXOHXUV�HW�GH�OH�WUDGXLUH�SDU�µSDUWLH�W\SpH�$JH�G¶$UJHQW¶��-H�VXLV�RXYHUW�j�WRXWH
SURSRVLWLRQ�GH�PHLOOHXUH�WUDGXFWLRQ�
7RXW� FRPPH� 0LNNR� DFFHSWH� OHV� UHPDUTXHV� HW� VXJJHVWLRQV�� MH� IDLW� GH� PrPH
FRQFHUQDQW� OD� WUDGXFWLRQ�� (QYR\H]� WRXWH� UHPDUTXH� j �
LVKDU#VZDUPRIKHURHV�FRP�

mailto:Ishar6@yahoo.fr

	 Un jeu de role super-héroïque
	INTRODUCTION
	Philosophie du jeu
	Nouveautés

	PRINCIPES DE BASE
	Résolution des actions

	CREATION D’UN PERSONNAGE
	Les caractéristiques
	Super pouvoirs
	Personnaliser ses pouvoirs

	Les compétences
	C’Est De l’Art…

	Bons points et mauvais points
	Les mauvais points Redux : les vulnérabilités
	Personnages et méthodes de création
	Les pouvoirs magiques
	Les races extra-terrestres
	Personnages sur-puissants

	Finitions

	LES COMBATS
	L’initiative
	Attaquer

	Esquiver
	Combat psionique

	Situations spéciales
	Situation

	Attaques spéciales
	Attaque

	A quel point ça fait mal
	Chaque réussite critique vous donne un malus de 1 NP à vos actions. Ce malus est cumulable avec chaque réussite critique et avec le malus dû aux réussites normales, s’il s’applique. Après plusieurs blessures critiques, vous feriez mieux de vous rendre et d’espérer la clémence de vos adversaires…

	Les soins

	ARMES MODERNES
	COMBATS ET VEHICULES
	Exemples de véhicules modernes

	EXPERIENCE ET POINTS DE CHANCE
	La chance

	UN SYSTEME POUR LES GOUVERNER TOUS ?
	Appendice : tableaux des NP
	Général
	Dommage
	Vigueur
	Portée
	Vitesse
	Aire d’effet
	Durée
	Difficulté
	Concernant l’expression « Four Colors Game »


