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8QH�REOLJDWLRQ�QDWLRQDOH 
 
&HV�GHUQLHUV�PRLV�SOXVLHXUV�FKDQWLHUV�RQW�pWp�ODQFp�SDU�O¶DGPLQLVWUDWLRQ� 
&HV�FKDQWLHUV�IRQW�VXLWH�j�GHV�GpFLVLRQV�QDWLRQDOHV��33&5��5,)6((3��TXL�LP�
SDFWHQW�OD�FDUULqUH�GHV�DJHQWV�HW�RQW�GHV�FRQVpTXHQFHV�VXU�OHXU�WUDLWHPHQW��
0DLV� LOV� UpSRQGHQW� DXVVL� j� OD� FRPPDQGH� SROLWLTXH� GH� OD� 3UpVLGHQWH-0DLUH�
-RKDQQD�5ROODQG� 
$� FH� WLWUH�� LOV� GHYDLHQW� rWUH� ILQDOLVpV� HW�PLV� HQ�°XYUH� SDU� O¶DGPLQLVWUDWLRQ�
DYDQW� OD� FpUpPRQLH� GHV� Y°X[�GH� MDQYLHU� ������ /D� SpULRGH� GH� GpPDUUDJH�
GHV�GLVFXVVLRQV�HW�OD�GHDGOLQH�RQW�IDLW�TXH�OHV�UpXQLRQV�VH�VRQW�HQFKDvQpHV�
GHSXLV� OD� UHQWUpH� j� XQ� U\WKPH� VRXWHQX�� VXU� XQH� PDWLqUH� FRPSOH[H� TXL�
Q¶pWDLW�SDV�PDvWULVpH�SDU�WRXV« 
 
 
/D�GpPDUFKH�GH�O¶DGPLQLVWUDWLRQ 
 
/D� IHXLOOH� GH� URXWH� GH� O¶DGPLQLVWUDWLRQ� GDQV� FHWWH� GpPDUFKH� JOREDOH� V¶HVW�
DUWLFXOpH�DX�GpSDUW�DXWRXU�GH�FLQT�SRLQWV � 

- XQH�UHFRQQDLVVDQFH�GH�OD�SULVH�GH�UHVSRQVDELOLWp��5,�IRQFWLRQ«�� 
- O¶pJDOLWp�IHPPH���KRPPH� 
- XQ�FDGUH�EXGJpWDLUH�FRQWUDLQW� 
- XQH�KDUPRQLVDWLRQ�1DQWHV�0pWURSROH���9LOOH�GH�1DQWHV 
- OH�UHVSHFW�GX�FDGUH�UpJOHPHQWDLUH��F¶HVW�FH�TXH�O¶816$�GHPDQGDLW�SRXU�
OD�1%,�GHSXLV�ORQJWHPSV���� 

)LQDOHPHQW��QRWUH�'*6�SUpFLVDLW�OHV�REMHFWLIV�GH�OD�PDQLqUH�VXLYDQWH � 
- © WHQGUH�YHUV�O
pJDOLWp�SURIHVVLRQQHOOH�HQWUH�OHV�IHPPHV�HW�OHV�KRPPHV��
JUkFH�j�XQ�PHLOOHXU�pTXLOLEUH�HQWUH�OHV�ILOLqUHV� 
- YDORULVHU�GDYDQWDJH�OD�SULVH�GH�UHVSRQVDELOLWp��HQ�PDUTXDQW�GDYDQWDJH�
OHV�pFDUWV�GH�UpPXQpUDWLRQ�HQWUH�OHV�GLIIpUHQWV�QLYHDX[�GH�UHVSRQVDELOL�
Wp� ª  

UpGXLVDQW�DLQVL�FRQVLGpUDEOHPHQW�OH�FKDPS�GH�WUDYDLO�VRXKDLWp�VXU�O¶pJDOLWp�� 
 
'HX[�UDSSRUWV�&7�RQW�pWp�SUpVHQWpV�DX[�pOXV�GX�&RPLWp�7HFKQLTXH � 
 
- O¶XQ�HQ�VHSWHPEUH��SRUWDQW�VXU� OH�GLVSRVLWLI�GH�GpURXOHPHQW�GH�FDUULqUH ��
DYDQFHPHQW�GH�JUDGH�SRXU�OD�FDWpJRULH�$��SRXU�WHQLU�FRPSWH�GX�33&5�� 
- O¶DXWUH� HQ� QRYHPEUH�� SRUWDQW� VXU� OH� UpJLPH� LQGHPQLWDLUH� GHV� DJHQWV� GH�
FDWpJRULH�$�� WHQDQW� FRPSWH�GHV� IRQFWLRQV��GHV� VXMpWLRQV��GH� O¶H[SHUWLVH�HW�
GH�O¶HQJDJHPHQW�SURIHVVLRQQHO��OH�5,)6((3�� 
 
&H� VL[�SDJHV�HVW�GHVWLQp�j� YRXV�pFODLUHU� VXU� OHV�QRXYHOOHV�PRGDOLWpV� YRXV�
FRQFHUQDQW��PLVHV�HQ�°XYUH�DX��HU�MDQYLHU������ 



/H�SRVLWLRQQHPHQW�GH�O¶UNSA�1DQWHV�0pWURSROH 
)LGqOH�j�VHV�SULQFLSHV��O¶816$�V¶HVW�HQJDJpH�GDQV�OHV�QpJRFLDWLRQV��HQ�VH�IL[DQW�GHV�REMHFWLIV�GHYDQW�DPHQHU�
j�OD�VLJQDWXUH�G¶XQ�SURWRFROH�DYHF�OHV�RUJDQLVDWLRQV�V\QGLFDOHV��HW�QRWDPPHQW�FHOOHV�TXL�DYDLHQW�QpJRFLp�HW�
VLJQp�OH�SURWRFROH�GH������  
9RV�UHSUpVHQWDQWV�VH�VRQW�IRUWHPHQW�LQYHVWLV�SRXU�GpIHQGUH�OHV�LQWpUrWV�GHV�FDGUHV� 

/¶DGPLQLVWUDWLRQ� DYDLW� PLV� ILQ� DX� SURWRFROH� GH� ����� -QpJRFLp� HW� VLJQp� SDU� O¶816$-� SRUWDQW� VXU� OHV�
DYDQFHPHQWV�GH�JUDGH��HQ�QH�O¶DSSOLTXDQW�SOXV�GqV������SXLVTXH�UHIXVDQW�OHV�DYDQFHPHQWV�FRQIRUPHV�  
/HV�QRXYHOOHV�GLVSRVLWLRQV�UHPSODFHQW� WRXWHV�FHOOHV�SUpYXHV�j�SDUWLU�GH�������SRUWDQW�VXU� OD�FDUULqUH�HW� OH�
UpJLPH�LQGHPQLWDLUH�GHV�DJHQWV�GH�FDWpJRULH�$� 

$ORUV� TX¶HOOH� DYDLW� QpJRFLp� HW� VLJQp� OH� SURWRFROH� GH� ������ O¶816$� 1DQWHV� 0pWURSROH� V¶HVW�
DEVWHQXH�VXU�OHV�GHX[�GRVVLHUV���FDUULqUH�HW�UpPXQpUDWLRQ��� 

 

/HV�QRXYHOOHV�FRQGLWLRQV�G¶DYDQFHPHQW�GpJUDGpHV 
/¶816$�DYDLW�GHPDQGp� OD� UHFRQGXFWLRQ�GX�SURWRFROH�GH������DYHF� OD�VXSSUHVVLRQ�GHV�FRQGLWLRQV� LQWHUQHV�
G¶DFFqV�DX�SULQFLSDODW������DQV�G¶DWWHQWH�SRXU� OHV������SRXU� OHV�$WWDFKpV�HW� OH�PDLQWLHQ�GH�FHV�FRQGLWLRQV�
LQWHUQHV� SRXU� OHV� ,QJpQLHXUV�� DILQ� G¶DFFpOpUHU� OD� FDUULqUH� GHV� $WWDFKpV�� SpQDOLVpV� SDU� OHV� FRQGLWLRQV�
VWDWXWDLUHV�QDWLRQDOHV� 

/¶816$�D�pJDOHPHQW�GpIHQGX�OHV�DYDQFHPHQWV�SRXU�OHV�PHVXUHV�GH�ILQ�GH�FDUULqUH��TXL�VRQW�SHX�FR�WHXVHV�
SRXU� OD� FROOHFWLYLWp��PDLV� TXL� DSSRUWHQW� XQH� YUDLH� UHFRQQDLVVDQFH� GHV� VHUYLFHV� UHQGXV� SDU� OHV� DJHQWV��'H�
SOXV�� GDQV� XQH� YpULWDEOH� ORJLTXH� GH� SDUFRXUV� SURIHVVLRQQHO�� O¶816$� VRXKDLWDLW� TX¶LOV� V¶DSSOLTXHQW� SRXU� OHV�
DJHQWV�Q¶D\DQW�SDV�HX�GH�FDUULqUH�OLQpDLUH��HW�TXH�VRLW�PLHX[�SULV�HQ�FRPSWH�O¶HQVHPEOH�GHV�UHVSRQVDELOLWpV�
DQWpULHXUHV� DX� VHLQ� GH� 1DQWHV� 0pWURSROH�� PDLV� DXVVL� GDQV� G¶DXWUHV� FROOHFWLYLWpV� RX� DX� VHLQ� G¶XQH� DXWUH�
)RQFWLRQ�SXEOLTXH��HW�SDV�VHXOHPHQW�DX�WUDYHUV�GH�OHXU�GHUQLHU�SRVWH�  
2U�� FHV� DYDQFHPHQWV� VRQW� UpGXLWV� DX� PLQLPXP� �� SHX� HQ� EpQpILFLHURQW� HW� LOV� VHURQW� WRXMRXUV� GHVWLQpV�
PDOKHXUHXVHPHQW�DX[�SOXV�KDXWHV�IRQFWLRQQDOLWpV��$�WLWUH�G¶H[HPSOH��j�1DQWHV�0pWURSROH��SRXU�O¶DFFqV�j�OD�
© +RUV� FODVVH ª� GHV� $WWDFKpV� HQ� ������ VHXOHV� ��� QRPLQDWLRQV� VRQW� LQWHUYHQXHV� ��� PHVXUHV� GH� ILQ� GH�
FDUULqUH� HW� �� GLUHFWHXUV�� VXU� ��� DJHQWV� SURPRXYDEOHV� HW� SRXU� ��� SRVVLELOLWpV� RXYHUWHV� ���� QRQ�
DWWULEXpHV�� 3RXU�XQ�pFODLUDJH�FRPSOHW��GHX[�DJHQWV�RQW�pWp�QRPPpV�DX�&&$6�HW�WURLV�j�OD�9LOOH�GH�1DQWHV��
WRXV�SRVLWLRQQpV�HQ������RX�SOXV« 

 

8Q� QRXYHDX� UpJLPH� LQGHPQLWDLUH� QRQ� JDUDQW� G¶pJDOLWp�
IHPPHV���KRPPHV 
/H�GpV-pFKHORQQHPHQW�GX� UpJLPH� LQGHPQLWDLUH�GHV� ,QJpQLHXUV� OHV�SpQDOLVH�GDQV� OD�GXUpH� �EDVp� VXU� OH�5,�
*UDGH�DX��H�pFKHORQ���DORUV�TXH�OD�GXUpH�SRXU�OHXU�DYDQFHPHQW�DX�© SULQFLSDODW ª�HVW�DXJPHQWpH�SRXU�OHV�
����TXL�VRQW�PDMRULWDLUHPHQW�GHV�IHPPHV��/¶816$�VRXKDLWDLW�TXH�O¶pFKHORQ�GH�UpIpUHQFH�VRLW�SOXV�pOHYp�SRXU�
GpWHUPLQHU� OH�5,�GpV-pFKHORQQp��3DU�DLOOHXUV�� OHV�XOWLPHV�HIIRUWV�UpDOLVpV�������HXURV��VXU� OD�UpPXQpUDWLRQ�
GHV� $WWDFKpV� ���� QH� GLPLQXH� TXDVLPHQW� SDV� OHV� pFDUWV� HQWUH� ILOLqUHV� j� 1DQWHV� 0pWURSROH� �SURSRVLWLRQ�
LQLWLDOH����� ����SURSRVLWLRQ�j�O¶LVVXH�GX�PRXYHPHQW�GH�JUqYH�������� 

 

8Q� OLHQ� SOXV� IRUW� HQWUH� SRVWH� HW� UpPXQpUDWLRQ� -YLD� OHV�
IRQFWLRQQDOLWpV-�LPSRVH�SOXV�GH�WUDQVSDUHQFH 
/¶816$�D�WRXMRXUV�UHJUHWWp�OH�PDQTXH�GH�WUDQVSDUHQFH�VXU�OHV�QLYHDX[�GH�IRQFWLRQQDOLWp��(OOH�DYDLW�WRXWHIRLV�
REWHQX�TX¶HOOHV�VRLHQW�LQGLTXpHV�VXU�OHV�ILFKHV�GH�SRVWHV�IRXUQLHV�SDU�O¶DGPLQLVWUDWLRQ�V\VWpPDWLTXHPHQW��HW�
\� YHLOODLW�� '¶DXWUH� SDUW�� OHV� LQIRUPDWLRQV� UHODWLYHV� j� OD� VLWXDWLRQ� DGPLQLVWUDWLYH� GHV� DJHQWV� SHUPHWWDQW�
G¶H[DPLQHU�OHXU�VLWXDWLRQ�G¶DYDQFHPHQW�VRQW�GpVRUPDLV�pJDOHPHQW�IRXUQLHV�HQ�&$3�  
(Q� UHYDQFKH�� /¶816$�GHPDQGDLW�GHSXLV�GHV�DQQpHV� OD� IRXUQLWXUH�G¶XQ�RUJDQLJUDPPH�FRPSOHW�GHV�SRVWHV�
DYHF� OHXUV� IRQFWLRQQDOLWpV�� DLQVL� TXH� OD� WUDQVPLVVLRQ� GHV� FRWDWLRQV� GHV� SRVWHV� D\DQW� DERXWLW� j� OHXU�
FODVVHPHQW� 
/¶816$�V¶HVW�pJDOHPHQW�EDWWXH��MXVTX¶j�OD�YHLOOH�GX�&RPLWp�WHFKQLTXH�GX����QRYHPEUH�������SRXU�TXH�OHV�
IRQFWLRQQDOLWpV�VRLHQW�H[DPLQpHV�GDQV�XQ�FRPLWp�SDULWDLUH�HW�TXH�OHV�FRQGLWLRQV�GH�UHFRXUV�GHV�DJHQWV��DLQVL�
TXH�OHXUV�H[DPHQV�VRLHQW�WUDQVPLV�DX[�UHSUpVHQWDQWV�GX�SHUVRQQHO�  
/¶816$� D� HQILQ� HX� JDLQ� GH� FDXVH� VXU� FH� SRLQW �� &HWWH� DYDQFpH� OXL� SDUDLVVDLW� HVVHQWLHOOH� SRXU�
SRXYRLU�GpIHQGUH�OHV�FDGUHV�HW� OHXUV�UpPXQpUDWLRQV��&¶HVW�SRXUTXRL� OHV�pOXV�816$�VH�VRQW�DEVWHQXV�VXU� OH�
GRVVLHU�DX�OLHX�GH�YRWHU�FRQWUH�FRPPH�HOOH�O¶DYDLW�HQYLVDJp��OD�QpJRFLDWLRQ�D\DQW�SX�SRUWHU�VHV�IUXLWV� 



&H�TXL�YD�FKDQJHU�SRXU�YRWUH�GpURXOHPHQW�GH�FDUULqUH 

8QH�LQIRUPDWLRQ�LQGLYLGXHOOH�GHV�DJHQWV�GRLW�rWUH�IDLWH�SDU�OH�1����VXU�OD�ILFKH�GH�O
HQWUHWLHQ�SURIHVVLRQQHOOH��
VXU�OD�GDWH�j�ODTXHOOH�LOV�UHPSOLVVHQW�OHV�FRQGLWLRQV�VWDWXWDLUHV�HW�LQWHUQHV�SRXU�DFFpGHU�DX�JUDGH�VXSpULHXU� 

· 3DVVDJH�DX�JUDGH�GH�SULQFLSDO���SRXU�DFFpOpUHU�YRWUH�FDUULqUH��SDVVH]�O¶H[DPHQ �  

'pVRUPDLV��OHV�DWWDFKpV�����DWWHQGURQW ��DQV�XQH�IRLV�OHV�FRQGLWLRQV�VWDWXWDLUHV�UHPSOLHV�  
(Q� UHYDQFKH�� QRXV� DYRQV� REWHQX� TXH� FHV� FRQGLWLRQV� QH� V
DSSOLTXHQW� SDV� DX[� ODXUpDWV� GH�
O
H[DPHQ�SURIHVVLRQQHO�  
'H�VRQ�F{Wp��O¶816$�VRXKDLWH�TXH�O¶DGPLQLVWUDWLRQ�LQFLWH�OHV�$WWDFKpV�j�VH�SUpVHQWHU�j�O¶H[DPHQ�
SURIHVVLRQQHO��HW�OHXU�GRQQH�OHV�PHLOOHXUHV�FRQGLWLRQV�GH�UpXVVLWH�SRVVLEOH� 

/HV�,QJpQLHXUV�DWWHQGURQW�TXDQW�j�HX[���DQV�DX�OLHX�GH���j�FRPSWHU�GHV�FRQGLWLRQV�VWDWXWDLUHV� 

· 'HV�JUDGHV�UpVHUYpV�j�FHUWDLQHV�IRQFWLRQQDOLWpV 

&HUWDLQV� JUDGHV� QH� VHURQW� SOXV� DFFHVVLEOHV� TX¶j� FHUWDLQHV� IRQFWLRQQDOLWpV�� $LQVL�� SRXU� DFFpGHU� j� OD� +RUV�
FODVVH��LQJpQLHXUV��DWWDFKpV�RX�FRQVHUYDWHXU�HQ�FKHI� LO�IDXW�RFFXSHU�XQ�SRVWH�FODVVp�HQ����������RX����� 

/¶UNSA�GHPDQGDLW 

3RXU�O¶DFFqV�j�OD�© +RUV�FODVVH ª��  

-�GH�GHVFHQGUH�MXVTX
DX[�SRVWHV������VDFKDQW�QRWDPPHQW�TXH�FHUWDLQV�SRVWHV�����SUpVHQWHQW�SDUIRLV�
XQ�QLYHDX�GH�UHVSRQVDELOLWp�PRLQGUH�TXH�FHUWDLQV�SRVWHV�FODVVpV��������� �  
-�GH�SUHQGUH�HQ�FRPSWH��SRXU�OH�FULWqUH�GHV���DQV�G¶H[HUFLFH�GH�QLYHDX�KLpUDUFKLTXH�VXSpULHXU��GHV�
IRQFWLRQV�H[HUFpHV�GDQV�XQH�DXWUH�FROOHFWLYLWp�RX�XQH�DXWUH�)RQFWLRQ�SXEOLTXH��GDQV�XQH�YpULWDEOH�
ORJLTXH�GX�SDUFRXUV�SURIHVVLRQQHO���SXLV�O¶DQFLHQQHWp�VXU�XQ�SRVWH�Q-��  
- WRXMRXUV�GDQV�XQH� ORJLTXH�GH�SDUFRXUV�SURIHVVLRQQHO��G¶pWHQGUH� OHV�PHVXUHV�GH� ILQ�GH�FDUULqUH� ��
QRWDPPHQW�VL�O
DJHQW�Q
H[HUFH�SOXV�VXU�XQ�SRVWH�����RX�����DX�WLWUH�GH�O
DQQpH�GX�WDEOHDX�  
- H[LJHU���DQV�G
DQFLHQQHWp�GDQV�OH�JUDGH��3ULQFLSDO�RX�'LUHFWHXU��SRXU�pYLWHU�OH�FXPXO�G
DYDQFHPHQW�
GX�© IDLW�GX�SULQFH ª�  
- DXWRULVHU� O¶DFFqV� j� OD� © +RUV� FODVVH ª� SDU� OD� YRLH� H[FHSWLRQQHOOH� �� VXU� FDQGLGDWXUH� PRWLYpH� GH�
O
DJHQW�DYHF�H[DPHQ�GH�FHOOHV-FL�SDU�OHV�PHPEUHV�GH�OD�&$3 ����DJHQW�SDU�DQ�HW�SDU�FROOHFWLYLWp� 

 

/D�PRELOLWp�LQWHUQH 
$ILQ�GH�UHQIRUFHU�OD�PRELOLWp�LQWHUQH��O¶DFFqV�DX[�UHVSRQVDELOLWpV�HVW�HQFRXUDJp�SDU�OD�UpPXQpUDWLRQ���LO�GRLW�
DXVVL� rWUH� IDFLOLWp� �IRUPDWLRQV� SRXU� GpYHORSSHU� GH� QRXYHOOHV� FRPSpWHQFHV� DILQ� GH� SRXYRLU� DFFpGHU� j� GH�
QRXYHDX[�SRVWHV«�� 

/¶816$� D� REWHQX�TXH� FKDTXH� FDGUH� TXL� © GHVFHQG ª�GH� IRQFWLRQQDOLWp� DLW� XQH� LQGHPQLWp� GH�
PDLQWLHQ�GH�UpPXQpUDWLRQ�V\VWpPDWLTXH�HW�WUDQVSDUHQWH��SRXU�WRXV��(OOH�QH�VHUD�SOXV�DWWULEXpH�
DX�FDV�SDU�FDV��/¶816$�FRQVLGqUH�TXH�FHWWH�PHVXUH�VHUD�IDYRUDEOH�j�OD�PRELOLWp�  
/¶816$�DSSHOOH�FHSHQGDQW�j�YRWUH�YLJLODQFH��FDU�WRXWHV�OHV�IRQFWLRQQDOLWpV�QH�SHUPHWWHQW�SDV�
WRXV�OHV�DYDQFHPHQWV��FRPPH�LQGLTXp�SOXV�KDXW��HW�YRLU�WDEOHDX�LQVpUp�� 

/¶UNSA�GHPDQGDLW 

8QH�UHPLVH�j�SODW�GH�OD�FODVVLILFDWLRQ�GHV�SRVWHV�SUHQDQW�PLHX[�HQ�FRPSWH�OHV�UHVSRQVDELOLWpV�UpHOOHV�
�GH�PDQDJHPHQW�RX�GH� FKHI�GH�SURMHW��SDU�XQH�YpULWDEOH� FRWDWLRQ�GHV�SRVWHV�� LQWpJUDQW� OH� ULVTXH�
MXULGLTXH�SDU�H[HPSOH��HW�O¶H[SRVLWLRQ�GHV�PLVVLRQV��/¶816$�GpQRQFH�XQ�V\VWqPH�TXL�Q¶D�SDV�pYROXp�
SRXU� WHQLU� FRPSWH� GHV� UpRUJDQLVDWLRQV� HW� UHVWH� LQpTXLWDEOH� HQWUH� 1DQWHV� 0pWURSROH� HW� OD� 9LOOH� GH�
1DQWHV��/¶DGPLQLVWUDWLRQ�UHIXVH�G¶RXYULU�FH�FKDQWLHU�  
 
&HWWH� FODVVLILFDWLRQ� GHV� IRQFWLRQQDOLWpV� GHYUD� rWUH� VRXPLVH� j� O¶DYLV� GHV� LQVWDQFHV�
SDULWDLUHV� QRWDPPHQW� ORUV� GHV� PRGLILFDWLRQV�� DLQVL� TXH� OHV� GHPDQGHV� GH� UHFRXUV� GHV�
DJHQWV�� FRQIRUPpPHQW� DX[� DQQRQFHV� IDLWHV� HQ� &RPLWp� 7HFKQLTXH�� VXLWH� j� OD� GHPDQGH�
IHUPH�GH�O¶816$�  
   
/H�QRPEUH�GH�QLYHDX[�HVW�pQRUPH�SDU�UDSSRUW�j�FH�TXH�SUpFRQLVH�OD�FLUFXODLUH�GH������GX�5,)6((3�
���FRQWUH���j�10�HW�9G1«�����/¶816$�GHPDQGHUD�OH�UHVVHUUHPHQW�GX�QRPEUH�GH�QLYHDX[� 



&H�TXL�YD�FKDQJHU�SRXU�YRWUH�UpPXQpUDWLRQ 

· /H�QLYHDX�GX�UpJLPH�LQGHPQLWDLUH  

/H�5,)6((3� �5pJLPH� ,QGHPQLWDLUH� )RQFWLRQ� 6XMHWLRQ� ([SHUWLVH� HW� ([SpULHQFH� 3URIHVVLRQQHOOH�� j� 1DQWHV�
0pWURSROH�HW�j�OD�9LOOH�GH�1DQWHV�FRPSRUWHUD��  
-�XQH�© ,)6(� JUDGH ª��YHUVpH�PHQVXHOOHPHQW��VDQV� OLHQ�DYHF� OD�SUpVHQFH�GH� O¶DJHQW�PDLV�SURUDWLVpH�DX�
WHPSV�GH�WUDYDLO�  
-�XQH�© ,)6(� IRQFWLRQ ª��GpWHUPLQpH�SDU�OH�QLYHDX�GX�SRVWH�RFFXSp��YHUVpH�HQ�OLHQ�GLUHFW�DYHF�OD�SUpVHQFH�
HIIHFWLYH�DX�SRVWH�GH�WUDYDLO��HW�DX�PLHX[����PRLV�VXU����  
-�HW�SDV�GH�© &,$ ª� �&RPSOpPHQWDLUH�,QGHPQLWDLUH�$QQXHO���DORUV�TXH�OH�GpFUHW�QH�OH�UHQG�SDV�IDFXOWDWLI��
Q¶HQ�GpSODLVH�j�O¶DYLV�GH�OD�'*&/�HW�j�1DQWHV�0pWURSROH��XQ�GpFUHW�UHVWH�© VXSpULHXU ª�j�XQ�DYLV«�� 

· 8QH�UpJXODULVDWLRQ�UpJOHPHQWDLUH�GH�OD�1%,�SRXU�rWUH�GDQV�OHV�FORXV��  

/¶816$� GHPDQGDLW� TXH� OD� 1%,� ��� SRLQWV� ����� ¼�� VRLW� LQWpJUpH� DX� 5,� JUDGH� GH� WRXV� OHV� $WWDFKpV��
&RQVHUYDWHXUV� GX� SDWULPRLQH�� «� j� O¶H[FOXVLRQ� GH� OD� ILOLqUH� WHFKQLTXH� �QRQ� FRQFHUQpH�� DILQ� GH� VXSSULPHU�
O¶DEHUUDWLRQ�DGPLQLVWUDWLYH�GH�������HW�GH�GLPLQXHU� O¶pFDUW�GH� UpJLPH� LQGHPQLWDLUH�HQWUH� OHV� ILOLqUHV��1RXV�
DYRQV�REWHQX�HQ�SDUWLH�VDWLVIDFWLRQ�VXU�FH�SRLQW� 

/¶816$�UHIXVDLW�TXH�FHWWH�1%,����SRLQWV�VHUYH�GH�VRFOH�j�OD�FUpDWLRQ�G¶XQ�5,�IRQFWLRQ�UHVSRQVDELOLWp��VRXPLV�
DX� SUpVHQWLHO� GH� O¶DJHQW� –� PDODGLH����� TXL� VHUDLW� YHQX� GLPLQXHU� OH� 5,� JUDGH� GH� WRXV� OHV� DJHQWV� HW� GRQF�
IUDJLOLVHU�OD�UpPXQpUDWLRQ�GH�FKDFXQ��SHUVRQQH�Q¶HVW�j�O¶DEUL�GHV�DFFLGHQWV�GH�OD�YLH�� 

· /HV�ILOLqUHV�PDMRULWDLUHPHQW�IpPLQLQHV�PLHX[�UpPXQpUpHV 

8Q� HIIRUW� LPSRUWDQW� HVW� IDLW� FRQFHUQDQW� OHV� ILOLqUHV� FXOWXUHOOHV�� VRFLR-pGXFDWLYHV� HW� PpGLFR-VRFLDOHV� �VRXV�
UpVHUYH�GH� OD� WUDQVSRVLWLRQ�QDWLRQDOH�GX�5,)6((3�j�FHV� ILOLqUHV��FH�TXL�Q¶HVW�SDV�HQFRUH� IDLW� �������SRXU� OHV�
UDSSURFKHU�GX�UpJLPH� LQGHPQLWDLUH�GH� OD� ILOLqUH�DGPLQLVWUDWLYH�� ODTXHOOH�HVW�DPpOLRUpH�j� OD�9LOOH�GH�1DQWHV�
SDU�UDSSRUW�j�FH�TXL�H[LVWDLW� 

· 'HV�SULPHV�FRQGLWLRQQpHV�SDU�OH�SUpVHQWLHO 

/D�SDUW�GH�OD�UpPXQpUDWLRQ�TXL�SRUWH�VXU�OHV�IRQFWLRQQDOLWpV�D�pWp�DFFUXH�GH�PDQLqUH�LPSRUWDQWH��2U��FHOOH-FL�
HVW�FRQGLWLRQQpH�DX�SUpVHQWLHO��$LQVL��HQ�FDV�GH�PDODGLH�RX�G¶DEVHQFHV�H[FHSWLRQQHOOHV�SRXU�HQIDQW�PDODGH�
SDU� H[HPSOH�� OD� SULPH� VHUD� GLPLQXpH� G¶DXWDQW� LPPpGLDWHPHQW�� /HV� pFRQRPLHV� UpDOLVpHV� YRQW� HQ� SDUWLH�
ILQDQFHU�OH�QRXYHDX�UpJLPH�LQGHPQLWDLUH��� 

/¶816$�GpQRQFH�FHWWH�PHVXUH�TXL�YD�SpQDOLVHU�PDMRULWDLUHPHQW�OHV�IHPPHV��WRXWHV�FDWpJRULHV���VRLW�SDUFH�
TX¶HOOHV� SUHQQHQW� FH� W\SH� GH� FRQJpV�� VRLW� SDUFH� TX¶HOOHV� QH� SHXYHQW� SDV� VH� SHUPHWWUH� G¶DOOHU� WUDYDLOOHU�
ORUVTX¶HOOHV�VRQW�FRQWDJLHXVHV��QRWDPPHQW�TXDQG�HOOHV�WUDYDLOOHQW�DXSUqV�G¶HQIDQWV�RX�GH�SHUVRQQHV�kJpHV� 

· 3DV�GH�JDUDQWLH�G¶DPpOLRUDWLRQ�GH�OD�UpPXQpUDWLRQ�GHV�IHPPHV�SDU�UDSSRUW�DX[�KRPPHV 

/¶DGPLQLVWUDWLRQ� Q¶D� SDV� SURGXLW� GH� SURVSHFWLYH� FODLUH� VXU� VHV� GpFLVLRQV� 5,)6((3� SRXU� HQ� DQDO\VHU� OHV�
FRQVpTXHQFHV� VXU� O¶pYROXWLRQ� GH� OD� UpPXQpUDWLRQ� GHV� IHPPHV�� /¶816$� FUDLQW� TXH� OHV�PHVXUHV� QH� VRLHQW�
JOREDOHPHQW� GpIDYRUDEOHV� j� 1DQWHV� 0pWURSROH� YX� TXH� OHV� IRQFWLRQV� OHV� SOXV� pOHYpHV� VRQW� H[HUFpHV�
PDMRULWDLUHPHQW� SDU� GHV� KRPPHV� HW� TXH� FH� VRQW� HX[� TXL� YRQW� EpQpILFLHU� GHV� SOXV� JURVVHV� DPpOLRUDWLRQV�
VDODULDOHV��1RXV�DWWHQGRQV�GHV�DQDO\VHV�SUpFLVHV�HQ�MDQYLHU�HW�HQ�MXLQ������SRXU�DQDO\VHU�OHV�HIIHWV�JHQUpV�
GH�FHV�PHVXUHV� 

/¶816$�GHPDQGDLW�TXH� O¶DGPLQLVWUDWLRQ�V¶HQJDJH��SDU�XQH�FODXVH�GH�© UHYR\XUH ª��VXU�XQH� UpGXFWLRQ�GHV�
pFDUWV�HQWUH�OHV�ILOLqUHV�G¶LFL�j�OD�ILQ�GX�PDQGDW�TXL�QH�GHYUDLHQW�SDV�H[FpGHU��� ��HQWUH�OHV�$WWDFKpV�����HW�
OHV�,QJpQLHXUV������O¶pFDUW�HVW�GH����SRXU�OHV�© $� ª����� 

· 8Q�UpJLPH�LQGHPQLWDLUH�YHUVp«����PRLV�VXU���� 

9RXV�QH�O¶DYLH]�SHXW�rWUH�SDV�UHPDUTXp��PDLV�OH�UpJLPH�LQGHPQLWDLUH�IRQFWLRQ�Q¶HVW�SDV�YHUVp�HQ�QRYHPEUH��
/¶HIIHW�HVW�PDVTXp�SXLVTXH�F¶HVW�OH�PRLV�GH�YHUVHPHQW�GH�OD�SULPH�GH�VHUYLFH�SXEOLF��/H�PRWLI�LQYRTXp�HVW�
TX¶LO� FRUUHVSRQG�© DX�PRLV� GH� FRQJpV ª��$LQVL�� VDFKH]� FKHUV� HQFDGUDQWV� TXH�SHQGDQW� YRV� YDFDQFHV�� YRV�
SULPHV�G¶HQFDGUHPHQW�QH�YRXV� VRQW�SDV� YHUVpHV«�7RXV� OHV�PRQWDQWV�DQQRQFpV�HQ�PHQVXHO� VRQW�GRQF�j�
FRUULJHU� HQ� ������� &¶HVW� DLQVL� TXH� O¶RQ� VH� UHQG� FRPSWH� TXH� OD� UpPXQpUDWLRQ� GHV� ,QJpQLHXUV� HQ� FKHI� ����
GLPLQXH�HW�VHUD�FRPSHQVpH�SDU�XQH�LQGHPQLWp�GH�PDLQWLHQ�GH�UpPXQpUDWLRQ� 

/¶816$� V¶HVW� UpYROWpH� GH� FHWWH� GLVSRVLWLRQ� QRQ� FRQIRUPH� j� OD� UpJOHPHQWDWLRQ� �O¶,)6(� HVW� YHUVpH«�
PHQVXHOOHPHQW��GLW�OH�GpFUHW�� 


