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2OLYLHU� *$55,9,(5�� SHUVRQQH� YLYDQW� DYHF� XQ�
KDQGLFDS� HW� UHSUpVHQWDQW� GHV� XVDJHUV� VXU� OD�
3RO\FOLQLTXH� 5HLPV-%H]DQQHV� DX� WLWUH� GH� O¶8'$)� GH�
OD�0DUQH 

 

© 3DUFH� TXH� OHV� GURLWV� VRQW� FRPPXQV�� HW� OHV�PrPHV� SRXU� WRXW� OH�
PRQGH�� LO� YD� GH� VRL� TXH� FHV� GHUQLHUV� V¶DSSOLTXHQW� DXVVL� DX[�
SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS� 

4X¶LO� V¶DJLVVH�GH�GURLW� FRPPXQ�RX�G¶DFFqV�j� OD�VDQWp��RX�HQFRUH�GH�
GpFLVLRQV� RX� GH� YLH� VHQWLPHQWDOH� HW� DIIHFWLYH�� FHW� RXYUDJH� UHSUHQG�
WRXV� OHV� SULQFLSHV� IRQGDPHQWDX[� DX[TXHOV� WRXWHV� OHV� SHUVRQQHV� HQ�
VLWXDWLRQ� GH� KDQGLFDS� SHXYHQW� DXVVL� SUpWHQGUH�� PDLV� QH� VRQW� SDV�
WRXMRXUV�UHVSHFWpV� 

$ILQ�GH� UHSUHQGUH�FHV�GLYHUV�GURLWV�HW�SULQFLSHV��SOXVLHXUV�SRLQWV�RQW�
pWp�pWXGLpV�HW�GpEULHIpV��SDU�GHV�SURIHVVLRQQHOV�HW�DFWHXUV�DVVRFLDWLIV�
°XYUDQW�GDQV�OH�GRPDLQH�GX�KDQGLFDS�HW�GX�VRLQ������� 

3RXU� HIIHFWXHU� FH� WUDYDLO�� FHV� SURIHVVLRQQHOV� RQW� pWp� DPHQpV� j�
WUDYDLOOHU�DYHF�G¶DXWUHV�DFWHXUV�WHO�TX¶XQ� MXJH�GHV�WXWHOOHV��RX�HQFRUH�
GHV� SHUVRQQHV� HQ� VLWXDWLRQ� GH� KDQGLFDS� HOOHV-PrPHV�� DILQ� � TX¶XQH�
H[SHUWLVH�GH�YLH�VRLW�DPHQpH�DILQ�G¶DSSURIRQGLU� OHV�WpPRLJQDJHV�TXH�
YRXV�DXUH]�j�OLUH� ª�� 



 

 

6200$,5( 

*/266$,5(� 

&+$3,75(�����'(),1,7,216««««««««««««««««««««��� 

4X¶HVW-FH�TXH�OH�KDQGLFDS�" 
4X¶HVW-FH�TXH�OH�FRQVHQWHPHQW�" 
4X¶HVW-FH�TXH�O¶DVVHQWLPHQW�" 
4X¶HVW-FH�TXH�O¶DXWRGpWHUPLQDWLRQ�" 

)2&86���)RUPDWLRQ�j�O¶DXWRGpWHUPLQDWLRQ 
)2&86���3DUFRXUV�GH�YLH�GH�OD�SHUVRQQH 

&+$3,75(�����/(�&216(17(0(17�'(�/$�3(56211(�6286�0(685(�
'(�3527(&7,21««««««««««««««««««««««««����� 

/HV�PHVXUHV�SRXU�SURWpJHU�OD�SHUVRQQH�YXOQpUDEOH 
)2&86���)DPLOOH�HW�PHVXUH�GH�SURWHFWLRQ� 

/D�&KDUWH�GHV�'URLWV�HW�/LEHUWpV�GH�OD�SHUVRQQH�PDMHXUH�SURWpJpH 
/D�SHUVRQQH�TXDOLILpH 
/HV�UHVVRXUFHV� 

)2&86���3ODFH�GH�OD�IDPLOOH�GDQV�O¶DFFRPSDJQHPHQW� 
&+$3,75(�����/(�&216(17(0(17�$8�&+2,;�'8�/,(8�'(�9,(«««��� 

&H�TXH�GLW�OD�ORL 
&RQWH[WH�IDYRUDEOH�SRXU�UHFXHLOOLU�OH�FRQVHQWHPHQW�DX�FKRL[�GX�OLHX�GH�YLH 
/HV�UHVVRXUFHV 

)2&86� �� ([WUDLW� GX� OLYUHW� G¶DFFXHLO� GX� )R\HU� GH� YLH� �� )R\HU� G¶$FFXHLO�
0pGLFDOLVp�-DFTXHV�3DXO�%UX�G¶(SHUQD\ 

&+$3,75(�����/(�&216(17(0(17�$8;�$&7(6�'(�/$�9,(�
4827,',(11(««««««««««««««««««««««««««�� 

&H�TXH�GLW�OD�ORL 
&RQWH[WH�IDYRUDEOH�DX�FRQVHQWHPHQW�SRXU�OHV�DFWHV�GH�OD�YLH�TXRWLGLHQQH 
/HV�UHVVRXUFHV 

 /H�SURMHW�SHUVRQQDOLVp 
 /D�FDUWH�G¶LGHQWLWp�EDVDOH 
 4XH�IDLUH�HQ�FDV�GH�UHIXV�" 

 

 

&+$3,75(�����/$�9,(�6(17,0(17$/(«««««««««««««««�� 

&H�TXH�GLW�OD�ORL 
&RQWH[WH�IDYRUDEOH�j�XQH�YLH�VHQWLPHQWDOH 
/HV�UHVVRXUFHV 

 6DQWp%' 
 5HYXHV�HQ�)$/& 
 $XWUHV�VXSSRUWV 
 6WUXFWXUHV� 
  

&+$3,75(�����/(�&216(17(0(17�$8;�62,16««««««««««���� 

&H�TXH�GLW�OD�ORL 
&RQWH[WH�IDYRUDEOH�DX�FRQVHQWHPHQW�DX[�VRLQV 

 /H�SDUFRXUV�GH�VRLQV�WRXW�DX�ORQJ�GH�OD�YLH 
)2&86���5HIXV�GH�VRLQV�GH�OD�SHUVRQQH 
 /D�SRVVLELOLWp�GH�QRQ�FRQVHQWHPHQW ��OH�UHIXV�GH�VRLQV�GH�OD�SHUVRQQH 

/HV�UHVVRXUFHV 
 /HV�RXWLOV�SRXU�IDFLOLWHU�OD�FRPPXQLFDWLRQ�DYHF�OD�SHUVRQQH�HQ�VLWXDWLRQ�
 GH�KDQGLFDS 
 �����© 0LHX[�FRQQDLWUH�OH�KDQGLFDS�SRXU�IDFLOLWHU�OH�VpMRXU�KRVSLWDOLHU ª 
 �����6DQWp%' 
 �����+DQGLFRQQHFW 

2USKDQHW 
 /HV�RXWLOV�SRXU�JDUDQWLU� O¶DFFqV�DX[�VRLQV�GH� OD�SHUVRQQH�HQ�VLWXDWLRQ�
 GH�KDQGLFDS 
 �����/D�&KDUWH�5RPDLQ�-DFRE 
 �����/D�SHUVRQQH�GH�FRQILDQFH�HW�OHV�GLUHFWLYHV�DQWLFLSpHV 
 /HV�VWUXFWXUHV�G¶DFFRPSDJQHPHQW� 
 �����/HV�pTXLSHV�VSpFLDOLVpHV�H[SHUWHV�HQ�KDQGLFDS 
 �����/HV�DVVRFLDWLRQV�GH�SDWLHQWV�HW�GH�SDUHQWV  

&21&/86,21�'(�2/,9,(5�*$55,9,(5««««««««««««««���� 

$11(;(�����/LHX[�GH�YLH�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS 

$11(;(� �� �� 7DEOHDX� UpFDSLWXODWLI� GHV� DFWHV� SHUVRQQHOV� j� OD� SHUVRQQH� 
  �����SURWpJpH�—�8'$)�GH�OD�0DUQH 

%,%/,2*5$3+,(«««««««««««««««««««««««««��� 



 

 

*/266$,5( 

$$+���$OORFDWLRQ�DX[�$GXOWHV�+DQGLFDSpV 

$$,0&-1(� ��$VVRFLDWLRQ�G¶$LGH�DX[�,QILUPHV�0RWHXUV�&pUpEUDX[�GX�1RUG�HW�
GH�O¶(VW 

$'$3(,� �� $VVRFLDWLRQ� 'pSDUWHPHQWDOH� GHV� $PLV� HW� 3DUHQWV� G¶(QIDQWV�
GpILFLHQWV�,QWHOOHFWXHOV� 

$)$6(5� �� $VVRFLDWLRQ� GHV� )DPLOOHV� HW� DPLV� SRXU� O¶$FFXHLO�� OHV� 6RXWLHQV��
O¶(GXFDWLRQ�HW�OD�5HFKHUFKH�HQ�IDYHXU�GHV�SHUVRQQHV�KDQGLFDSpHV�PHQWDOHV 

$03���$LGH�0pGLFR�3V\FKRORJLTXH 

$1(60� �� $JHQFH� 1DWLRQDOH� GH� O¶pYDOXDWLRQ� HW� GH� OD� TXDOLWp� GHV�
(WDEOLVVHPHQWV�HW�VHUYLFHV�6RFLDX[�HW�0pGLFR-VRFLDX[ 

$3%&���$VVRFLDWLRQ�GHV�3DSLOORQV�%ODQFV�HQ�&KDPSDJQH 

$3(,���$VVRFLDWLRQ�GH�3DUHQWV�G¶(QIDQWV�GpILFLHQWV�,QWHOOHFWXHOV� 

$56���$JHQFH�5pJLRQDOH�GH�6DQWp 

&'���&RQVHLO�'pSDUWHPHQWDO 

&+8���&HQWUH�+RVSLWDOLHU�8QLYHUVLWDLUH 

&,+���&ODVVLILFDWLRQ�,QWHUQDWLRQDOH�GX�+DQGLFDS� 

&1&'+���&RPPLVVLRQ�1DWLRQDOH�&RQVXOWDWLYH�GHV�'URLWV�GH�O
+RPPH� 

&16$�� &DLVVH�1DWLRQDOH�GH�6ROLGDULWp�SRXU�O
$XWRQRPLH� 

&2)$&(� �� &RQIpGpUDWLRQ�GHV�2UJDQLVDWLRQV�)DPLOLDOHV�GH� OD�&RPPXQDXWp�
(XURSpHQQH 

($���(QWUHSULVH�$GDSWpH 

(+(63���eFROH�GHV�+DXWHV�(WXGHV�HQ�6DQWp�3XEOLTXH� 

 

 

/HV� UHVVRXUFHV� SUpVHQWpHV� GDQV� FH� JXLGH� VRQW� XQ� SDUWDJH� GHV� GRFXPHQWV�
XWLOLVpV� SDU� OHV� PHPEUHV� GX� JURXSH� GH� WUDYDLO�� 6L� YRXV� rWHV� j� O¶RULJLQH� RX�
XWLOLVH]�XQ� GRFXPHQW� TXL� SRXUUDLW� FRPSOpWHU� OHV� UHVVRXUFHV��Q¶KpVLWH]�SDV�j�
FRQWDFWHU�OH�UpVHDX�5p*p&$3�SDU�PDLO ��VHFUHWDULDW#UHJHFDS�RUJ� 
1RXV� SRXUURQV� DLQVL� pWRIIHU� OHV� UHVVRXUFHV� GH� FH� JXLGH� TXL� VH� YHXW� rWUH�
pYROXWLI�� 

('3$06���(WDEOLVVHPHQW�'pSDUWHPHQWDO�3XEOLF�G¶$FFRPSDJQHPHQW�0pGLFR-
6RFLDO 

(5+5���(TXLSH�5HODLV�+DQGLFDSV�5DUHV 

(6$7���(WDEOLVVHPHQW�HW�6HUYLFH�G¶$LGH�SDU�OH�7UDYDLO 

(6606���(WDEOLVVHPHQWV�HW�6HUYLFHV�6RFLDX[�HW�0pGLFR-6RFLDX[ 

)$/&���)DFLOH�$�/LUH�HW�j�&RPSUHQGUH 

)$0���)R\HU�G¶$FFXHLO�0pGLFDOLVp 

+$'���+RVSLWDOLVDWLRQ�$�'RPLFLOH 

+$6���+DXWH�$XWRULWp�GH�6DQWp 

,0(���,QVWLWXW�0pGLFR-(GXFDWLI 

-XJH�GHV�&RQWHQWLHX[�GH�OD�3URWHFWLRQ���DSSHOODWLRQ�UHPSODoDQW�© -XJH�GHV�
7XWHOOHV ª�GHSXLV�OH��HU�MDQYLHU������ 

0$6���0DLVRQ�G¶$FFXHLO�6SpFLDOLVpH 

0'3+���0DLVRQ�'pSDUWHPHQWDOH�GHV�3HUVRQQHV�+DQGLFDSpHV 

206���2UJDQLVDWLRQ�0RQGLDOH�GH�OD�6DQWp 

218���2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV 

356���3URMHW�5pJLRQDO�GH�6DQWp 

6$06$+� �� 6HUYLFH�G
$FFRPSDJQHPHQW�0pGLFR-6RFLDO�SRXU�$GXOWHV�+DQGL�
FDSpV� 

6$96���6HUYLFH�G¶$FFRPSDJQHPHQW�j�OD�9LH�6RFLDOH� 

6(66$'���6HUYLFH�G¶(GXFDWLRQ�6SpFLDOLVpH�HW�GH�6RLQV�j�'RPLFLOH� 

8'$)���8QLRQ�'pSDUWHPHQWDOH�GHV�$VVRFLDWLRQV�)DPLOLDOHV 

81$3(,� ��8QLRQ�1DWLRQDOH�GHV�$VVRFLDWLRQV�GH�3DUHQWV�G
(QIDQWV�GpILFLHQWV�
,QWHOOHFWXHOV� 



ϴ 

 

4X¶HVW-FH�TXH�OH�KDQGLFDS�" 

© /D�SHUVRQQH�KDQGLFDSpH�QH� SHXW� rWUH� UpGXLWH� j� VRQ� KDQGLFDS�� HOOH�
GRLW�rWUH�SHQVpH�GDQV�VD�JOREDOLWp��(OOH�Q¶H[LVWH�SDV�VHXOH��HOOH�GRLW�rWUH�
SHQVpH� GDQV� XQ� HQYLURQQHPHQW� TXL� LQFOXW� OHV� SURFKHV�� F¶HVW-j-GLUH�
SDUHQWV��IUDWULH��JUDQGV-SDUHQWV��SURIHVVLRQQHOV� ª� 

©�(VW�KDQGLFDSpH�WRXWH�SHUVRQQH�GRQW�O¶LQWpJULWp�SK\VLTXH�RX�PHQWDOH�
HVW�SDVVDJqUHPHQW�RX�GpILQLWLYHPHQW�GLPLQXpH��VRLW�FRQJpQLWDOHPHQW��
VRLW� VRXV� O¶HIIHW� GH� O¶kJH� RX� G¶XQ� DFFLGHQW�� HQ� VRUWH� TXH� VRQ�
DXWRQRPLH��VRQ�DSWLWXGH�j� IUpTXHQWHU� O¶pFROH�RX�j�RFFXSHU�XQ�HPSORL�
V¶HQ�WURXYHQW�FRPSURPLVHV�ª� 

6DUIDW\�-DFTXHV��&DKLHU�GH�O¶$)$6(5��Q����
PDUV������ 

&ODVVLILFDWLRQ�,QWHUQDWLRQDOH�GX�+DQGLFDS���&,+���
2UJDQLVDWLRQ�0RQGLDOH�GH�OD�6DQWp��206�������� 

&ඐඉඑගකඍ�����ඌඎඑඖඑගඑඖඛ� 

/D�QRWLRQ�GH�KDQGLFDS�D�pYROXp�DX�ILO�GX�WHPSV� 

/HV�GLIILFXOWpV�GH�SDUWLFLSDWLRQ�j� OD� YLH� VRFLDOH�HW� OH� U{OH�GH� O¶HQYLURQQHPHQW�
Q¶RQW� pWp� RIILFLHOOHPHQW� UHFRQQXV� TX¶j� SDUWLU� GH� ����� DYHF� OD� &ODVVLILFDWLRQ�
,QWHUQDWLRQDOH�GX�)RQFWLRQQHPHQW�GX�+DQGLFDS�HW�GH�OD�6DQWp�GH�O¶206�� 

ϵ 

 

�©� 3DU� SHUVRQQHV� KDQGLFDSpHV� RQ� HQWHQG� GHV� SHUVRQQHV� TXL�
SUpVHQWHQW� GHV� LQFDSDFLWpV� SK\VLTXHV�� PHQWDOHV�� LQWHOOHFWXHOOHV� RX�
VHQVRULHOOHV� GXUDEOHV� GRQW� O¶LQWHUDFWLRQ� DYHF� GLYHUVHV� EDUULqUHV� SHXW�
IDLUH�REVWDFOH�j�OHXU�SOHLQH�HW�HIIHFWLYH�SDUWLFLSDWLRQ�j�OD�VRFLpWp�VXU�OD�
EDVH�GH�O¶pJDOLWp�DYHF�OHV�DXWUHV ª� 

© &RQVWLWXH� XQ� KDQGLFDS�� DX� VHQV� GH� OD� SUpVHQWH� ORL�� WRXWH� OLPLWDWLRQ�
G¶DFWLYLWp�RX�UHVWULFWLRQ�GH�SDUWLFLSDWLRQ�j� OD�YLH�HQ�VRFLpWp�VXELH�GDQV�
VRQ� HQYLURQQHPHQW� SDU� XQH� SHUVRQQH� HQ� UDLVRQ� G¶XQH� DOWpUDWLRQ�
VXEVWDQWLHOOH�� GXUDEOH� RX� GpILQLWLYH� G¶XQH� RX� SOXVLHXUV� IRQFWLRQV�
SK\VLTXHV�� VHQVRULHOOHV�� PHQWDOHV�� FRJQLWLYHV� RX� SV\FKLTXHV�� G¶XQ�
SRO\KDQGLFDS�RX�G¶XQ�WURXEOH�GH�VDQWp�LQYDOLGDQW��ª 

([WUDLW�GH�O¶$UWLFOH����� 

([WUDLW�GH�OD�FRQYHQWLRQ�GHV�1DWLRQV�8QLHV�DX[�GURLWV�
GHV� SHUVRQQHV� KDQGLFDSpHV�� UDWLILpH HQ� IpYULHU�
���� SDU�OD�)UDQFH�� 

/RL�GX����IpYULHU�������Q�����-����SRXU�O¶pJDOLWp�
GHV�GURLWV� HW� GHV� FKDQFHV�� OD� SDUWLFLSDWLRQ�HW� OD�
FLWR\HQQHWp�GHV�SHUVRQQHV�KDQGLFDSpHV� 

4X¶HVW-FH�TXH�OH�FRQVHQWHPHQW�" 

© $FWLRQ� GH� GRQQHU� VRQ� DFFRUG� j�
XQH�DFWLRQ��j�XQ�SURMHW��ª� 

'LFWLRQQDLUH�/DURXVVH�
>HQ�OLJQH@ 

/H� FRQVHQWHPHQW� Q¶D� SDV� REOLJDWLRQ� G¶rWUH� pFULW� RX� VLJQp� SDU� OD� SHUVRQQH��
&HSHQGDQW��LO�HVW�LPSpUDWLI�GH�SRXYRLU�DSSRUWHU�OD�SUHXYH�GH�VD�UHFKHUFKH�SDU�
OD�WUDoDELOLWp�GDQV�XQ�GRFXPHQW�RIILFLHO�HW�RX�GDQV�OH�GRVVLHU�GH�OD�SHUVRQQH�� 

/D�VLJQDWXUH�G¶XQ�IRUPXODLUH�GH�FRQVHQWHPHQW�QH�GLVSHQVH�SDV�GH�UHQRXYHOHU�
UpJXOLqUHPHQW� OD� UHFKHUFKH� GX� FRQVHQWHPHQW�� �([WUDLW�GX�JXLGH�/H�FRQVHQWHPHQW�GH�
OD�SHUVRQQH�kJpH��5p*p&$3� 

(W\PRORJLH�/DWLQH ��GX�YHUEH�
FRQVHQWLU�© FXP ª��DYHF��HW�
© VHQWLU ª��VHQWLU��UHVVHQWLU��

H[SULPHU�XQ�DYLV��� 



ϭϬ 

 

�© /H�FRQVHQWHPHQW�GHV�SHUVRQQHV�PDMHXUHV�EpQpILFLDQW�G¶XQH�PHVXUH�GH�
SURWHFWLRQ�MXULGLTXH�� 

/H� SULQFLSH� HQ� PDWLqUH� GH� GpFLVLRQ� UHODWLYH� j� OD� SHUVRQQH� SURWpJpH� HVW�
GpVRUPDLV� FODLUHPHQW� SRVp� SDU� OHV� WH[WHV� �� ©� /H� FRQVHQWHPHQW� GH� OD�
SHUVRQQH�PDMHXUH�IDLVDQW�O
REMHW�G
XQH�PHVXUH�GH�SURWHFWLRQ�MXULGLTXH�DYHF�
UHSUpVHQWDWLRQ� UHODWLYH� j� OD� SHUVRQQH� �WXWHOOH� RX� KDELOLWDWLRQ� MXGLFLDLUH�
IDPLOLDOH�DYHF�UHSUpVHQWDWLRQ��GRLW�rWUH�REWHQX�VL�HOOH�HVW�DSWH�j�H[SULPHU�VD�
YRORQWp�� DX� EHVRLQ� DYHF� O
DVVLVWDQFH� GH� OD� SHUVRQQH� FKDUJpH� GH� VD�
SURWHFWLRQ�� ª� &H� Q¶HVW� TXH� SDU� H[FHSWLRQ�� HQ� FDV� G¶LQFDSDFLWp� WRWDOH�
G¶H[SUHVVLRQ�� TXH� OH� WXWHXU� RX� OD� SHUVRQQH� KDELOLWpH� SDU� OH� MXJH�
UHSUpVHQWHUD�OD�SHUVRQQH��F¶HVW-j-GLUH�SUHQGUD�OD�GpFLVLRQ�j�VD�SODFH��ª� 

$9,6� ����� /¶pYROXWLRQ� GHV� HQMHX[� pWKLTXHV�
UHODWLIV�DX�FRQVHQWHPHQW�GDQV� OH�VRLQ��&RPLWp�
&RQVXOWDWLI� 1DWLRQDO� G¶(WKLTXH� SRXU� OHV�
VFLHQFHV�GH�OD�YLH�HW�GH�OD�VDQWp�����DYULO����� 

8QH� SHUVRQQH� SHXW� FRQVHQWLU� VL� HOOH� HVW� OLEUH� HW� FDSDEOH�� F¶HVW-j-GLUH�
DXWRQRPH�� 

���3ULQFLSOHV�RI�%LRPHGLFDO�(WKLFV ��1HZ�<RUN��2[IRUG ��2[IRUG�8QLYHUVLW\�3UHVV��RS�FLW����qPH�pG���
������;-���S��7��%HDXFKDPS�HW�-�&KLOGUHVV������ 
����5pIpUHQFH�j�© (WKLTXH�HQ�VDQWp��UHSqUHV�SRXU�OHV�VRLJQDQWV ª��5p*p&$3������ 

© &RQVHQWLU��F¶HVW�GRQQHU�VRQ�DFFRUG�j�TXHOTX¶XQ�TXDQG�RQ�SHXW�GRQQHU�
GX�VHQV�j�FH�j�TXRL�O¶RQ�FRQVHQW��/H�PDODGH�D�EHVRLQ�GH�SRXYRLU�GRQQHU�
GX�VHQV�j�VD�GpFLVLRQ�HW�GH�SDUWDJHU�FHWWH�SHUVSHFWLYH�DYHF�OHV�JHQV�TXL�
O¶HQWRXUHQW� ª 

'H�%URFD�$ODLQ��© /H�VRLQ�HVW�XQH�
pWKLTXH ª��������pG��6HOL�$UVODQ� 

ϭϭ 

 

/¶DXWRQRPLH�HVW�OD�FDSDFLWp�HW�OH�GURLW�G¶XQH�SHUVRQQH�j�FKRLVLU��GpFLGHU�SRXU�
HOOH-PrPH�GDQV�OH�UHVSHFW�GHV�ORLV�HW�GHV�XVDJHV�FRPPXQV� 

,O�FRQYLHQW�GH�GLVWLQJXHU�GLIIpUHQWV�QLYHDX[�G¶DXWRQRPLH� DX�WUDYHUV�GH�OD��� 
¨ &DSDFLWp�GpFLVLRQQHOOH���UpIOpFKLU�j�OD�VLWXDWLRQ�HW�SUHQGUH�VD�GpFLVLRQ  
¨ &DSDFLWp�H[pFXWLYH���PHWWUH�HQ�°XYUH�HW�H[pFXWHU�VD�GpFLVLRQ  
 
3RXU�rWUH�pFODLUp�� LO� IDXW�TX¶XQH� OXPLqUH�YLHQQH�GH� O¶H[WpULHXU��&HWWH� OXPLqUH�
V\PEROLVH� OHV� LQIRUPDWLRQV�TXL�VHURQW�GRQQpHV�DX�SDWLHQW�RX�j�VHV�SURFKHV��
&HW� pFODLUDJH� GRLW� rWUH� PXOWLSOH� �FRQVXOWDWLRQ� G¶DQQRQFH� PpGLFDOH�� VRLQV�
LQILUPLHUV��SUpVHQFH�G¶LQWHUSUqWH��SHUVRQQH�GH�FRQILDQFH«�� 
/H� FRQVHQWHPHQW� QpFHVVLWH� XQH� FRPSUpKHQVLRQ� GH� OD� VLWXDWLRQ�� ,O� WUDGXLW�
O¶DXWRQRPLH�GH�OD�YRORQWp�� 

7pPRLJQDJH�VXU�OH�FRQVHQWHPHQW�pFODLUp� 

© 0DGHOHLQH�HVW�XQH�GDPH�WUqV�kJpH�VRXIIUDQW�G¶XQH�PDODGLH�
QHXURGpJpQpUDWLYH�� (OOH� D� IDLW� SOXVLHXUV� IDXVVHV� URXWHV� 
GRQQDQW� OLHX� j� GHV� SQHXPRSDWKLHV� G¶LQKDODWLRQ� j� UpSpWLWLRQ� j� O¶RULJLQH�
G¶KRVSLWDOLVDWLRQV� UpFXUUHQWHV��(OOH� VRXIIUH�G¶XQ�GLDEqWH�� G¶XQH� LQVXIILVDQFH�
UpQDOH�� G¶XQH� DQpPLH� FKURQLTXH� DLQVL� TXH� G¶XQH� HVFDUUH� IHVVLqUH� WUqV�
LPSRUWDQWH�� 6RQ� PpGHFLQ� OXL� D� SUHVFULW� XQ� UpJLPH� GLDEpWLTXH� HQ� WH[WXUH�
PL[pH�HQ�SOXV�GH�FRPSOpPHQWV�K\SHUSURWpLQpV�� 

0DGHOHLQH� UHIXVH� GH� V¶DOLPHQWHU� DLQVL� /H� PpGHFLQ� GH� OD� VWUXFWXUH� HW� OHV�
LQILUPLHUV� OXL� RQW� H[SOLTXp� O¶LQWpUrW� GH� FH� UpJLPH� DLQVL� TXH� OH� EXW� G¶XQH�
DOLPHQWDWLRQ�PL[pH��&HWWH�UpVLGHQWH�PDLQWLHQW�VRQ�UHIXV�HW�GHPDQGH�OH�GURLW�
GH�FKRLVLU�FH�TX¶HOOH�YHXW�PDQJHU�HW�OD�WH[WXUH�WRXW�HQ�LQVLVWDQW�VXU�VRQ�kJH« 

'HYDQW�FH�UHIXV�SHUVLVWDQW��LO�OXL�D�pWp�SURSRVp�GH�IDLUH�XQ�ELODQ�GH�GpJOXWLWLRQ�
DYHF� XQH� RUWKRSKRQLVWH� DILQ� GH� UppYDOXHU� VHV� FDSDFLWpV�� FH� TX¶HOOH� D�
DFFHSWp��/H�ELODQ�D�PRQWUp�TXH�OHV�IDXVVHV�URXWHV�VRQW�SRVVLEOHV��1RXV�OXL�
DYRQV� GHPDQGp� GH� VLJQHU� XQH� DWWHVWDWLRQ� FRQILUPDQW� VD� YRORQWp� G¶XQH�
DOLPHQWDWLRQ�QRUPDOH��PDOJUp� OHV� ULVTXHV��DVVXPDQW�DLQVL�VD�GpFLVLRQ�TXH�
QRXV�DYRQV�UHVSHFWp� � 

$� FH� MRXU�� 0DGHOHLQH�PDQJH� SDLQ� HW� EHXUUH� OH� PDWLQ� DYHF� VRQ� FDIp�� GX�
VDXPRQ�IXPp�SOXVLHXUV�IRLV�SDU�VHPDLQH�HW�GX�U{WL�GH�GLQGH�DYHF�EHDXFRXS�
GH�ODLWDJHV�HW�GH�IUXLWV�ORUVTXH�OH�UHSDV�SUpYX�QH�OXL�FRQYLHQW�SDV��(OOH�D�GH�
QRXYHDX�OH�VRXULUH�HW�V¶DOLPHQWH�DYHF�EHDXFRXS�GH�SODLVLU� ª 

�/LRQHOOH�%2,/($8��&KHI�GH�VHUYLFH�SDUDPpGLFDO��0$6�0DUF�72866$,17��
&RUPRQWUHXLO�������$$,0&-1( 



ϭϮ 

 

© /RUVTX¶XQH�SHUVRQQH�HVW�PDMHXUH��HQ�SOHLQH�SRVVHVVLRQ�GH�VHV�PR\HQV�–�
TXHOV�TXH�VRLHQW�VRQ�kJH��VRQ�pWDW�GH�PDODGLH��GH�KDQGLFDS�RX�GH�FRQGLWLRQV�
VRFLDOHV� –� HW� TX¶HOOH� HVW� HQ�PHVXUH� G¶H[SULPHU� VD� YRORQWp�� OD� TXHVWLRQ� GX�
FRQVHQWHPHQW�VH�SRVH�GH�PDQLqUH�DVVH]�VLPSOH��/H�FRQVHQWHPHQW�O¶HQJDJH��
VDXI� pYHQWXHOOHPHQW� V¶LO� HVW� DIIHFWp� G¶XQ� YLFH� TXH� O¶RQ� SRXUUDLW� TXDOLILHU�
G¶H[WHUQH��HUUHXU��GRO�RX�YLROHQFH�–�WKpRULH�GHV�YLFHV�GH�FRQVHQWHPHQW���/HV�
GLIILFXOWpV�VXUYLHQQHQW�ORUVTXH�OD�SHUVRQQH�Q¶HVW�SDV�HQ�SOHLQH�SRVVHVVLRQ�GH�
VHV�PR\HQV�–�VRLW�TX¶HOOH�DLW�GHV�GLIILFXOWpV�j�V¶H[SULPHU��VRLW�TXH�VD�YRORQWp�
VRLW�LPSDUIDLWH��YRORQWp�LPPDWXUH��IDFXOWpV�DOWpUpHV���&¶HVW�O¶DUWLFXODWLRQ�YRORQWp�
–�FRQVHQWHPHQW�TXL�IDLW�GLIILFXOWp ��XQH�GHV�SUREOpPDWLTXHV�QDvW�GH�FH�TX¶XQH�
SHUVRQQH� SHXW� rWUH� GDQV� O¶LPSRVVLELOLWp� G¶H[SULPHU� VD� YRORQWp�� HW� GRQF� rWUH�
GDQV� O¶LPSRVVLELOLWp� GH� FRQVHQWLU�� XQH� DXWUH� GLIILFXOWp� QDvW� GH� FH� TX¶XQH�
SHUVRQQH�SHXW�H[SULPHU�XQ�FRQVHQWHPHQW��PDLV�OD�YRORQWp�TXL�VRXV-WHQG�FH�
FRQVHQWHPHQW�HVW�IUDJLOH�� 

(Q�UpDOLWp��OH�FRQVHQWHPHQW�SHXW�QH�SDV�rWUH�H[SULPp�GH�PDQLqUH�WRWDOHPHQW�
GpWHUPLQpH��HW�LO�GHPHXUH�WRXMRXUV�VXMHW�j�pYROXWLRQ ��HQ�FH�VHQV�OD�SUXGHQFH�
UHVWH� UHTXLVH� j� OD� IRLV� GDQV� OD� UpFHSWLRQ� PDLV� DXVVL� GDQV� O¶XVDJH� GX�
FRQVHQWHPHQW�� $LQVL�� LO� FRQYLHQW� GH� QH� SDV� FRQVLGpUHU� SRXU� GpILQLWLYHPHQW�
DFTXLV�OH�FRQVHQWHPHQW�UHFXHLOOL ��LO�LPSRUWH�GH�QH�SDV�HQIHUPHU�O¶LQGLYLGX�GDQV�
XQ� FKRL[� DQWpULHXU� HW� GH� V¶DVVXUHU� GH� O¶DFWXDOLWp� GX� FRQVHQWHPHQW�� /H�
FRQVHQWHPHQW�GRLW�rWUH�UpYHUVLEOH�HW�O¶RQ�GRLW�DFFRUGHU�j�O¶LQGLYLGX�OD�IDFXOWp��j�
WRXW�LQVWDQW��GH�VH�GpGLUH�VL�SRVVLEOH��ª� 

([WUDLW�GH�O¶DYLV�VXU�OH�FRQVHQWHPHQW�GHV�SHUVRQQHV�
YXOQpUDEOHV�� &RPPLVVLRQ� 1DWLRQDOH� &RQVXOWDWLYH�
GHV�'URLWV�GH�O¶+RPPH��&1&'+������DYULO�����  

��� /D� UpYHUVLELOLWp�� VL� HOOH� HVW� WRXMRXUV� VRXKDLWDEOH�� Q¶HVW� SDV� WRXMRXUV� SRVVLEOH�� RQ� SHQVH�
QRWDPPHQW�j�GHV�WUDLWHPHQWV�PpGLFDX[�RX�FKLUXUJLFDX[�LUUpYHUVLEOHV��OHV�FRQGLWLRQV�GH�UHFXHLO�GX�
FRQVHQWHPHQW�VRQW�DORUV�HVVHQWLHOOHV�� 

ϭϯ 

 

© $FWH�SDU�OHTXHO�TXHOTX¶XQ�H[SULPH�VRQ�
DGKpVLRQ�� VRQ� DSSUREDWLRQ� j� XQH� LGpH��
XQH�SURSRVLWLRQ�IRUPXOpH�SDU�XQ�DXWUH�ª 

'LFWLRQQDLUH�/DURXVVH�
>HQ�OLJQH@ 

© /¶DVVHQWLPHQW�UHOqYH�GDYDQWDJH�GX�VHQWLU�HW�GX�UHVVHQWLU�TXH�GX�MXJH�
PHQW� LQWHOOHFWXHO�� ,O� HVW� XQH� SURJUHVVLRQ�� XQ� FKHPLQHPHQW�� XQH� Gp�
PDUFKH�� SOXV� TX¶XQ� WHUPH�� SOXV� TX¶XQH� FHUWLWXGH� DFTXLVH��&¶HVW� SRXU�
TXRL�LO�HVW�PRLQV�RIILFLHO��PRLQV�ULWXDOLVp���LO�QH�UHTXLHUW�SDV�QpFHVVDLUH�
PHQW�GH�YHUEDOLVDWLRQ��PDLV�SHXW�©�XVHU�GH�VLJQHV�ª���©�,QFOLQHU�OD�WrWH��
HVTXLVVHU� XQ� VRXULUH�� IDLUH� XQ� JHVWH� G¶DFFXHLO�PrPH�PRPHQWDQp�� HVW�
VLJQH�G¶DVVHQWLPHQW� 

>«@ 

/D�GLIIpUHQFH�HQWUH�O¶DVVHQWLPHQW�HW�OH�FRQVHQWHPHQW�VH�VLWXH�SULQFLSD�
OHPHQW�GDQV�OD�GLIIpUHQFH�GHV�H[LJHQFHV�TXL�PRWLYHQW�VD�UHFKHUFKH��HQ�
WHUPHV�GH�FRPPXQLFDWLRQ��/H�VRLJQDQW�UpFODPH�PRLQV�G¶DVVXUDQFH��GH�
IRUPDOLVPH� HW� G¶LQWHQVLWp� GDQV� O¶H[SUHVVLRQ� GHV� SUpIpUHQFHV� HW� GHV�
FKRL[��&RQVLGpUHU�TXH�O¶DVVHQWLPHQW�HVW�XQ�©�FRQVHQWHPHQW�DWWpQXp�ª��
F¶HVW� UHFRQQDvWUH�TXH� O¶DWWpQXDWLRQ�GHV�SUHXYHV��GHV� WUDFHV��G¶XQH�H[�
SUHVVLRQ��Q¶HQ�GpWpULRUH�SDV�SRXU�DXWDQW�OD�VLQFpULWp�GH�VRQ�SDUWDJH�QL�
OD�FODLUYR\DQFH�TXL� O¶HQWRXUH�–�GH�WRXWH�IDoRQ� MDPDLV� WRWDOH��\�FRPSULV�
SRXU�OHV�SHUVRQQHV�HQ�SOHLQH�FDSDFLWp�GH�FRQVHQWLU�IRUPHOOHPHQW� ª 

4X¶HVW-FH�TXH�O¶DVVHQWLPHQW�" 

'DQV� FHUWDLQV� FRQWH[WHV�� OD� UHFKHUFKH� GX� FRQVHQWHPHQW� SHXW� V¶DYpUHU�
FRPSOH[H��&¶HVW�QRWDPPHQW�OH�FDV�ORUVTXH�OH�SURIHVVLRQQHO�LQWHUYLHQW�DXSUqV�
G¶XQH� SHUVRQQH� GpSRXUYXH� GH� PR\HQ� GH� FRPPXQLFDWLRQ� RX� GRQW� LO� QH�
FRQQDLW�SDV�OHV�FRGHV��� 

$9,6� ����� /¶pYROXWLRQ� GHV� HQMHX[� pWKLTXHV�
UHODWLIV� DX� FRQVHQWHPHQW� GDQV� OH� VRLQ�� &RPLWp�
&RQVXOWDWLI� 1DWLRQDO� G¶(WKLTXH� SRXU� OHV� VFLHQFHV�
GH�OD�YLH�HW�GH�OD�VDQWp�����DYULO����� 

(W\PRORJLH�ODWLQH ��GX�YHUEH�
© DVVHQWLUH ª��DSSURXYHU�  



ϭϰ 

 

4X¶HVW-FH�TXH�O¶DXWRGpWHUPLQDWLRQ�" 

6L�OD�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS�Q¶D�MDPDLV�SX�FKRLVLU�SRXU�HOOH-PrPH�
FDU�RQ�QH� OH� OXL�D� MDPDLV� ODLVVp�FHWWH�SRVVLELOLWp�� ORUVTX¶HOOH�GRLW�SUHQGUH�XQH�
GpFLVLRQ� RX� FRQVHQWLU� HOOH� HVW� GDQV� O¶LPSDVVH�� HOOH� QH� VDLW� SDV� IDLUH�� ,O� HVW�
LPSpUDWLI�GH�IDYRULVHU�GqV�OH�SOXV�MHXQH�kJH�O¶DXWRGpWHUPLQDWLRQ�� 

© /H�PpGHFLQ�GX�VHUYLFH�GH�PpGHFLQH�D�SUHVFULW�XQH�SULVH�GH�VDQJ�j�
/LVH�� XQH� MHXQH� SHUVRQQH� HQ� VLWXDWLRQ� GH� KDQGLFDS� HW� G\V�
FRPPXQLFDQWH� TXL� YLHQW� G¶DUULYHU� GDQV� OH� VHUYLFH�� &HOOH-FL� HVW�
DFFRPSDJQpH�SDU�VD�PqUH�� 

$X�FKHYHW�GH�/LVH��O¶LQILUPLqUH�SUHQG�OH�WHPSV�GH�OXL�H[SOLTXHU�OH�VRLQ�HW�
OHV� JHVWHV� TX¶HOOH� YD� GHYRLU� IDLUH� DYHF� GRXFHXU� HW� ELHQYHLOODQFH��(OOH�
XWLOLVH�pJDOHPHQW�GHV�PRWV�VLPSOHV��/LVH�VHPEOH�FRPSUHQGUH�FH�TXH�
OXL�H[SOLTXH�O¶LQILUPLqUH�� 

$SUqV� FH� WHPSV� G¶H[SOLFDWLRQ� HW� GH� PLVH� HQ� FRQILDQFH�� /LVH� IDLW� XQ�
JHVWH�G¶DFFXHLO�HW�OH�JDUURW�HVW�SRVp�VXU�VRQ�EUDV�VDQV�UpVLVWDQFH�  

/D�SULVH�GH�VDQJ�D�GRQF�SX�rWUH�HIIHFWXpH��ª 

7pPRLJQDJH�VXU�O¶DVVHQWLPHQW 

(PPDQXHOOH�%$8'5,//$57��,QILUPLqUH�HW�&DGUH�GH�VDQWp��5p*p&$3 

ϭϱ 

 

$LQVL�TX¶HQ�IODVKDQW�FH�
4U&RGH�� 

&HWWH� VHFRQGH� YLGpR� H[SOLTXH� FRPPHQW�
V¶H[SULPH� O¶DXWRGpWHUPLQDWLRQ� GDQV� OH�
TXRWLGLHQ�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�
KDQGLFDS�� (OOH� HVW� DFFHVVLEOH� YLD� OH� OLHQ�
VXLYDQW� �� KWWSV���ZZZ�\RXWXEH�FRP�
ZDWFK"Y WK]��1'-/K$� 

©�ÇWUH�DXWRGpWHUPLQp�� F¶HVW� DJLU� FRPPH� OH�SULQFLSDO� DFWHXU�GH�VD�YLH��
GDQV� OHV� GLPHQVLRQV� TXL� FRPSWHQW� SRXU� VRL�� VDQV� LQIOXHQFH� H[WHUQH�
H[FHVVLYH��&HOD�LPSOLTXH�G¶DYRLU�OD�SRVVLELOLWp �� 

Ä 'H�PXOWLSOLHU�OHV�H[SpULHQFHV�SRXU�FRQQDvWUH�VHV�HQYLHV 

Ä 'H�V¶H[SULPHU�HW�GH�V¶DIILUPHU�GDQV�VHV�FKRL[ 

Ä '¶DSSUHQGUH�j�pYDOXHU� OHV�FRQVpTXHQFHV�GH�VHV�GpFLVLRQV�HW�j�
OHV�DVVXPHU 

Ä '¶RVHU�SUHQGUH�GHV�ULVTXHV�SRXU�DSSUHQGUH�GH�VHV�HUUHXUV�ª 

'pILQLWLRQ� LVVXH� GH� O¶81$3(,� �8QLRQ� 1DWLRQDOH�
GHV� $VVRFLDWLRQV� GH� 3DUHQWV�� GH� SHUVRQQHV�
KDQGLFDSpHV�PHQWDOHV�HW�GH�OHXUV�DPLV�� 

&HWWH�SUHPLqUH� YLGpR�GRQQH�XQH�GpIL�
QLWLRQ� GH� O¶DXWRGpWHUPLQDWLRQ�� (OOH� HVW�
DFFHVVLEOH�YLD� OH� OLHQ�VXLYDQW� ��KWWSV���
\RXWX�EH�H(EO19�PP(< 

$LQVL�TX¶HQ�IODVKDQW�FH�
4U&RGH�� 

/HV�GHX[�YLGpRV�FL-GHVVRXV�H[SOLTXHQW�FH�GRQW�LO�V¶DJLW��� 



ϭϲ 

 

/¶DXWRGpWHUPLQDWLRQ� HVW� XQH� GpPDUFKH� YRORQWDLUH�� SURSUH� j� FKDFXQ� HW�
FKDFXQH�� TXL� QpFHVVLWH� GHV� DSSUHQWLVVDJHV�� GX� WHPSV� HW� GH�
O¶DFFRPSDJQHPHQW� 

/HV�pWDSHV�SURSRVpHV�GDQV� OHV�GLIIpUHQWHV� IRUPDWLRQV�j� O¶DXWRGpWHUPLQDWLRQ�
GLVSHQVpHV�DXSUqV�GH�SHUVRQQHV�YLYDQW�DYHF�XQ�KDQGLFDS�HW�SURIHVVLRQQHOV�
GH� O¶DFFRPSDJQHPHQW� HW� GX� VRLQ�� GpYHORSSHQW� G¶DERUG� O¶DXWRQRPLH� HW� OH�
SRXYRLU�G¶DJLU� 

/H� SUHPLHU� SDOLHU� FRQVLVWH� j� FRQQDLWUH� VHV� GURLWV�� SXLV� j� GpYHORSSHU� VHV�
IRUFHV�HQ�D\DQW�XQH�PHLOOHXUH�FRQQDLVVDQFH�GH�VRL�HW�DSSUHQGUH�j�PXOWLSOLHU�
OHV�H[SpULHQFHV�SRXU�IDLUH�GHV�FKRL[� 

/H� VHFRQG� SDOLHU� HQWUDLQH� OD� FDSDFLWp� j� RVHU�� j� DJLU� SRXU� SUHQGUH� GHV�
GpFLVLRQV�LPSRUWDQWHV�SRXU�VRL� 

 

2UJDQLVPH�GH�FRQVHLO�HW�G¶LQJpQLHULH�GH�IRUPDWLRQ��=(3+,526 
]HSKLURV�ESF#JPDLO�FRP� 

ϭϲ 

&K�h^�͗�&ŽƌŵĂƟŽŶ�ă� 
ů͛ĂƵƚŽĚĠƚĞƌŵŝŶĂƟŽŶ 

ϭϳ 

 

7pPRLJQDJH�GH�SURIHVVLRQQHO�IRUPp 

,O�HVW�HVVHQWLHO�GH�PHWWUH�DX�FHQWUH� OH�SURMHW�GH� OD�SHUVRQQH�SRXU� OD�
VHQVLELOLVHU�HW�OXL�DSSUHQGUH�j�IDLUH�VHV�SURSUHV�FKRL[�SRXU�VRQ�SURMHW�
HW� RX� VRQ� DYHQLU��&HWWH� GpPDUFKH� QpFHVVLWH� XQ� ORQJ� WUDYDLO� VXU� VRL�
DILQ�GH�SUHQGUH�FRQVFLHQFH�GH�VHV�TXDOLWpV��VHV�YDOHXUV��VHV�SRLQWV�
IRUWV� RX� IDLEOHV«� O¶REMHFWLI� ILQDO� HVW� GH� WURXYHU� XQ� SURMHW� GH� YLH�
DGDSWp��HW�GH�OH�UpDOLVHU�DX�SOXV�SUqV� 

'¶XQ� SRLQW� GH� YXH� SURIHVVLRQQHO�� SRXU� DFFRPSDJQHU� OHV� SHUVRQQHV�
TXH� QRXV� VXLYRQV� GDQV� OHV� PHLOOHXUHV� FRQGLWLRQV�� LO� IDXW� VDYRLU�
UHPHWWUH�HQ�TXHVWLRQ�VD�IDoRQ�GH�SHQVHU��HW�ERXVFXOHU�VHV�SUDWLTXHV�
SURIHVVLRQQHOOHV��3RXU�IDFLOLWHU�OHV�SURMHWV�GHV�UpVLGHQWV��QRWUH�WUDYDLO�
YD� QRXV� LPSRVHU� XQH� UHFKHUFKH� FRPPH� GHV� SDUWHQDULDWV� SRXU�
IDYRULVHU�O¶LQFOXVLRQ�GDQV�OD�VRFLpWp�HW�XQH�RXYHUWXUH�G¶HVSULW� ª� 

© /¶DXWRGpWHUPLQDWLRQ�HVW�XQH�IDoRQ�GH�SHQVHU�HW�G¶DJLU�
GDQV�OH�TXRWLGLHQ�DILQ�GH�IDYRULVHU�O¶DXWRQRPLH� 

7LPRWKp�6$85(7��$LGH-VRLJQDQW�j�OD�0$6�0DUF�7RXVVDLQW��$$,0&-1( 

© &HWWH�IRUPDWLRQ�D�FKDQJp�PD�IDoRQ�GH�SHQVHU��-¶DL�SX�UHQFRQWUHU�
GHV�JHQV�GDQV�PD�VLWXDWLRQ��-¶DL�DSSULV�GHV�DVWXFHV�HW�GHV�VROXWLRQV�
SRXU� FRPPXQLTXHU� SOXV� IDFLOHPHQW�� XQH� DSSURFKH� GHV� ORLV� HW�
GLIIpUHQWV�PR\HQV� SRXYDQW�P¶DLGHU�� -¶DL� SX� GpWHUPLQHU� XQ� QRXYHDX�
SURMHW� HW� OH� FRPPHQFHU�� &HWWH� IRUPDWLRQ� P¶D� SHUPLV� GH�PH� SRVHU�
GHV�TXHVWLRQV�HW�VDYRLU�FH�TXH� MH�YRXODLV� IDLUH�YUDLPHQW��-¶DL�SX�HQ�
SDUOHU�j�PHV�SDUHQWV��-H�SUpIqUH�FHWWH�DSSURFKH�SRXU�FRQVWUXLUH�PRQ�
SURMHW��-H�OD�UHFRPPDQGH� ª 

(OLH�0$,*527��5pVLGHQW�j�OD�0$6�0DUF�7RXVVDLQW��$$,0&-1( 

7pPRLJQDJH�GH�UpVLGHQW�IRUPp 



ϭϴ 

 

)21'$0(17$8;� 

¨  

¨  

¨  

¨  

¨  

¨  

)2&86���3DUFRXUV�GH�YLH�GH�OD�SHUVRQQH� 

3UHQGUH� HQ� FRPSWH� O¶HQYLURQQHPHQW� GDQV� OHTXHO� YLW� OD� SHUVRQQH�
DFFXHLOOLH� 

3UHQGUH� HQ� FRPSWH� OD� SHUVRQQH� DFFXHLOOLH� GDQV� VRQ� HQYLURQQHPHQW��
LQVWDXUHU�XQ�FOLPDW�GH�FRQILDQFH��UHSpUHU�OD�G\QDPLTXH�IDPLOLDOH�HW�DLGHU�
FKDFXQ� j� FKHPLQHU� HW� OHYHU� OHV� IUHLQV� pYHQWXHOV�� *pUHU� OHV� SRLQWV� GH�
GLYHUJHQFH�HQWUH� OD�SHUVRQQH�HW�VRQ�HQYLURQQHPHQW��$LGHU�j�PHWWUH�HQ�
DYDQW�O¶DXWRGpWHUPLQDWLRQ�GH�OD�SHUVRQQH�SRXU�TX¶HOOH�VRLW�DFWULFH�GH�VD�
YLH� 

7UDYDLOOHU� HQ� FRRSpUDWLRQ� HW� HQ� WUDQVSDUHQFH� DYHF� OD� SHUVRQQH�� VRQ�
HQYLURQQHPHQW� HW� OHV� SURIHVVLRQQHOV� SRXU� SHUPHWWUH� XQH� UHODWLRQ� GH�
FRQILDQFH� 

([SOLTXHU� O¶RUJDQLVDWLRQ� TXRWLGLHQQH� GH� O¶pWDEOLVVHPHQW� DYHF� OHV�
FKDQJHPHQWV�GH�UpIpUHQWV�OLpV�DX[�FRQJpV��DX[�UHPSODFHPHQWV« 

)DFLOLWHU� OHV� WUDQVLWLRQV� TXDQG� FHOD� QpFHVVLWH� XQH� UpRULHQWDWLRQ� HQ�
PXOWLSOLDQW� j� ERQ� HVFLHQW� OHV� FRQWDFWV�� OHV� YLVLWHV� HW�PLVHV� HQ� VLWXDWLRQ�
SHUVRQQDOLVpHV�SRXU�TXH�OD�SHUVRQQH�SXLVVH�IDLUH�XQ�FKRL[�pFODLUp� 

eYDOXHU�DYHF�HOOH�HW�VHV�SURFKHV�� OHV�GLIIpUHQWHV�GpPDUFKHV�IDLWHV�SRXU�
V¶DVVXUHU�GH�VD�FRPSUpKHQVLRQ�HW�GH�VRQ�DGKpVLRQ�� 

/(6�&+$1*(0(176�
'2,9(17�3(50(775(�
'(�6(�5(,17(552*(5�

(1�3(50$1(1&( 

Ç75(�$77(17,)�$8;�
'(0$1'(6�(7�$8�352-(7�
'(�9,(�'(�/$�3(56211( � 

ϭϵ 

 

$QWLFLSHU�OHV�EHVRLQV�VXU�OHV�SpULRGHV�GH�WUDQVLWLRQ�FRPPH�SDU�H[HPSOH�
OH�SDVVDJH�GH�O¶HQIDQFH�j�O¶DGROHVFHQFH�HW�j�O¶kJH�DGXOWH�RX�OH�SDVVDJH�
j�OD�UHWUDLWH�GHV�WUDYDLOOHXUV�(6$7� 

ÇWUH� DWWHQWLI� DX[� SUHPLHUV� VLJQHV� GH� GpFOLQ� FRJQLWLI� HW� GH� YLHLOOLVVHPHQW�
SUpFRFH 

ÇWUH�YLJLODQW�DX�YLHLOOLVVHPHQW�GHV�SURFKHV� 

9,*,/$1&(�$�&+$48(�(7$3(�'(�/$�9,( 

¨  

¨  

¨  

$GDSWHU�VD�FRPPXQLFDWLRQ�j�OD�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS� 

,GHQWLILHU� DYHF� OD� SHUVRQQH� VL� HOOH� DFFHSWH� TXH� OHV� pOpPHQWV�
© VHQVLEOHV ª�GH�VRQ�SDUFRXUV�GH�YLH�VRLHQW�FRPPXQLTXpV�j�O¶pTXLSH�� 

9pULILHU�DYHF� OD�SHUVRQQH�VL�HOOH�VRXKDLWH�TXH�VHV�SUREOqPHV�GH�VDQWp�
VRLHQW�FRPPXQLTXpV�j�O¶pTXLSH� 

'RQQHU�GHV�LQIRUPDWLRQV�FODLUHV�HW�FRPSOqWHV�SRXU�OHV�FKDQJHPHQWV�GH�
VLWXDWLRQ��SURSRVHU�XQH�DLGH�HIIHFWLYH�SRXU� OD�FRQVWLWXWLRQ�HW� OH�VXLYL�GH�
GRVVLHUV ��GpPDUFKHV�DGPLQLVWUDWLYHV« 

&20081,&$7,21�(7�3$57$*(�'¶,1)250$7,216 

¨  

¨  

¨  

¨  

/D�UDLVRQ�G¶rWUH�GX�SURMHW�SHUVRQQDOLVp�HVW�G¶DPpOLRUHU�OD�TXDOLWp�GH�YLH�GH�
OD�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS�HQ�OXL�SHUPHWWDQW�G¶rWUH�DFWULFH�GH�VD�
YLH ��&¶HVW�� 

UpGLJHU�HW�PHWWUH�HQ�°XYUH�XQ�GRFXPHQW�DMXVWDEOH�j�WRXW�PRPHQW� 

DIILUPHU�OD�SRVLWLRQ�G¶DFWHXU�GH�OD�SHUVRQQH� 

UHGpILQLU�DYHF� OD�SHUVRQQH�DFFXHLOOLH�VRQ�SURMHW�GH�YLH�GqV�TXH�VRQ�
HQYLURQQHPHQW�FKDQJH�� 

352-(7�3(56211$/,6(��� 
&/(�'(�92Ó7(�'(�/$�3(56211(�$&75,&(�'(�6$�9,( 

Ä  

Ä  

Ä  

2%6(59(5�(7�$1$/<6(5�
7287(�02',),&$7,21�'(�

&203257(0(17 



ϮϬ 

 

&ඐඉඑගකඍ�����/ඍ�උඖඛඍඖගඍඕඍඖග�
ඌඍ�ඔඉ�ඍකඛඖඖඍ�ඛඝඛ�ඕඍඛඝකඍ�

ඌඍ�කගඍඋගඑඖ 

/HV�PHVXUHV�SRXU�SURWpJHU�OD�
SHUVRQQH�YXOQpUDEOH 

3ULQFLSH�JpQpUDO �� OD� SURWHFWLRQ�D� SRXU� ILQDOLWp� O¶LQWpUrW� GH� OD�SHUVRQQH��HOOH�
GRLW�IDYRULVHU�VRQ�DXWRQRPLH�GDQV�OD�PHVXUH�GX�SRVVLEOH�� 

'LIIpUHQWHV�PHVXUHV�GH�SURWHFWLRQ�GRQW��� 

Ä /D�FXUDWHOOH�VLPSOH�RX� UHQIRUFpH��HOOH� FRQFHUQH� OHV� SHUVRQQHV�D\DQW�
EHVRLQ�G¶rWUH�DVVLVWpHV�HQ�FRQWLQX�SRXU� OHV�DFWHV� LPSRUWDQWV�GH� OD�YLH�
FLYLOH� 

Ä /D� WXWHOOH�DX[�ELHQV��j� OD�SHUVRQQH�RX� OHV�GHX[��SRXU� OHV�SHUVRQQHV�
D\DQW� EHVRLQ� G¶XQH� UHSUpVHQWDWLRQ� FRQWLQXH� SRXU� OHV� DFWHV� GH� OD� YLH�
FLYLOH� 

Ä /¶KDELOLWDWLRQ�IDPLOLDOH��GHSXLV�������SHUPHW�j�XQ�SURFKH�RX�PHPEUH�
GH� OD� IDPLOOH� �FRQWH[WH� IDPLOLDO� VHUHLQ�� G¶DVVLVWHU� HW�RX� GH� UHSUpVHQWHU�
XQH� SHUVRQQH� ORUVTX¶HOOH� HVW� GDQV� O¶LQFDSDFLWp� GH� YHLOOHU� VHXOH� j� VHV�
LQWpUrWV� HQ� UDLVRQ� G¶XQH� DOWpUDWLRQ� PpGLFDOHPHQW� FRQVWDWpH� GH� VHV�
IDFXOWpV� VRLW� PHQWDOHV�� VRLW� FRUSRUHOOHV�� GH� QDWXUH� j� HPSrFKHU�
O¶H[SUHVVLRQ�GH�VD�YRORQWp�� 

/HV�PHVXUHV�GH�SURWHFWLRQ�GRQW�SHXYHQW�EpQpILFLHU�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�
GH�KDQGLFDS�Q¶H[FOXHQW�DXFXQHPHQW�OD�UHFKHUFKH�GH�OHXU�FRQVHQWHPHQW� 

Ϯϭ 

 

)2&86���)DPLOOH�HW�PHVXUH�GH�
SURWHFWLRQ� 

/RUVTX¶XQ�PHPEUH�GH� OD� IDPLOOH�H[HUFH� OD�PHVXUH�GH�SURWHFWLRQ ��LO�D�OH�
U{OH�TXH�SUpYRLW�OD�ORL�GDQV�OH�FRQVHQWHPHQW�DX�VRLQ�GH�OD�SHUVRQQH�SURWpJpH�� 

$X-GHOj� GH� FH� U{OH�� LO� D� VRXYHQW� XQH� UHODWLRQ� SULYLOpJLpH� DYHF� OH� PDMHXU�
SURWpJp��VRXYHQW�XQ�PHPEUH�GH�OD�IDPLOOH�SURFKH��SqUH��PqUH��IUqUH�RX�V°XU��
TXL�D�XQH�FRQQDLVVDQFH�FHUWDLQH�GX�SDVVp�GX�PDMHXU�YRLUH�GH�VD�YLH�JOREDOH��
,O� HVW� VRXYHQW� SOXV� LQYHVWL� SRXU� OD� SHUVRQQH� FRQFHUQpH� TXH� OHV� DXWUHV�
PHPEUHV� GH� VD� IDPLOOH� HW� YRLW�DFFXHLOOH� UpJXOLqUHPHQW� OD� SHUVRQQH�� &HWWH�
SHUVRQQH�FKDUJpH�GH�OD�PHVXUH�GH�SURWHFWLRQ�WLHQW�XQH�SODFH�FUXFLDOH�GDQV�OD�
YLH� GH� OD� SHUVRQQH� SURWpJpH� HW� HVW� ELHQ� VRXYHQW� FRQVLGpUp� SDU� FH� GHUQLHU�
FRPPH�SHUVRQQH�GH�UpIpUHQFH�GH�VD�YLH� 

,O� SHXW� DUULYHU� TX¶DXFXQ� PHPEUH� GH� OD� IDPLOOH� Q¶H[HUFH� OD� PHVXUH� GH�
SURWHFWLRQ�HW�TXH�FHOOH-FL�VRLW�H[HUFpH�SDU�XQ� WLHUV��&HSHQGDQW�OD�IDPLOOH�
SHXW�pYLGHPPHQW�rWUH�UHVVRXUFH�SRXU�WpPRLJQHU�GHV�DQWpFpGHQWV�PpGLFDX[��
GHV� KDELWXGHV� GH� YLH� GH� OD� SHUVRQQH� HQ� VLWXDWLRQ� GH� KDQGLFDS� SRXU�
O¶DFFRPSDJQHPHQW�GDQV�OHV�DFWHV�GH�OD�YLH�TXRWLGLHQQH�� 

Ϯϭ 



ϮϮ 

 

/D�&KDUWH�GHV�'URLWV�HW�/LEHUWpV�
GH�OD�SHUVRQQH�PDMHXUH�SURWpJpH 

/¶$QQH[H� �-�� GX�&RGH� GH� O¶$FWLRQ� 6RFLDOH� HW� GHV� )DPLOOHV� FRQVWLWXH� OD�
&KDUWH�GHV�'URLWV�HW�/LEHUWpV�GH� OD�SHUVRQQH�PDMHXUH�SURWpJpH�HW� O¶LQWURGXLW�
GH�OD�IDoRQ�VXLYDQWH�� 

©�3DU� OD� ORL�GX���PDUV������SRUWDQW� UpIRUPH�GH� OD�SURWHFWLRQ� MXULGLTXH�
GHV�PDMHXUV�� OH� OpJLVODWHXU� D� VRXKDLWp� JDUDQWLU� j� WRXW� FLWR\HQ� OH� GURLW�
G
rWUH�SURWpJp�SRXU�OH�FDV�R��LO�QH�SRXUUDLW�SOXV�V¶RFFXSHU�VHXO�GH�VHV�
LQWpUrWV�� &HWWH� ORL� UHQIRUFH� OD� SURWHFWLRQ� GH� OD� SHUVRQQH�� GX� PDMHXU�
SURWpJp�HW�GH�VHV�ELHQV�� 

/D� SURWHFWLRQ� MXULGLTXH� TXL� OXL� HVW� JDUDQWLH� V
H[HUFH� HQ� YHUWX� GHV�
SULQFLSHV�pQRQFpV�GDQV�OD�SUpVHQWH�FKDUWH� ª� 

&HWWH� FKDUWH�� FRQVWLWXpH� GH� ��� DUWLFOHV�� HVW� XQ�
GRFXPHQW� TXL� H[SOLTXH� WRXV� OHV� GURLWV� TXL�
SURWqJHQW�OHV�SHUVRQQHV�TXL�VRQW�VRXV�PHVXUH�GH�
SURWHFWLRQ�MXULGLTXH� 

&H� VRQW� GHV� GURLWV� WUqV� LPSRUWDQWV� TXH� QRXV� WRXV� �SURIHVVLRQQHOV�� IDPLOOHV��
PDQGDWDLUHV«�� GHYRQV� UHVSHFWHU� YLV-j-YLV� GH� OD� SHUVRQQH� HQ� VLWXDWLRQ� GH�
KDQGLFDS�VRXV�SURWHFWLRQ� � 

KWWSV���ZZZ�OHJLIUDQFH�JRXY�IU�FRGHV�DUWLFOHBOF�
/(*,$57,������������� 

Ϯϯ 

 

/D�SHUVRQQH�TXDOLILpH 
(Q� FDV� GH� GpVDFFRUG� HQWUH� O¶pWDEOLVVHPHQW� RX� VHUYLFH� HW� XQH� SHUVRQQH�
DFFRPSDJQpH��XQ�PpGLDWHXU�SHXW�rWUH�VROOLFLWp ��OD�SHUVRQQH�TXDOLILpH� 

6D�PLVVLRQ�HVW�G¶DLGHU�WRXWH�SHUVRQQH�SULVH�HQ�FKDUJH�SDU�XQ�pWDEOLVVHPHQW�
RX� VHUYLFH� VRFLDO� RX�PpGLFR-VRFLDO� VLWXp� GDQV� OH� GpSDUWHPHQW� j� IDLUH� YDORLU�
VHV�GURLWV��/D�SHUVRQQH�TXDOLILpH�GRLW�rWUH�VDLVLH�SDU� OD�SHUVRQQH�FRQFHUQpH�
RX�VRQ�UHSUpVHQWDQW�OpJDO�� 

/D�SHUVRQQH�TXDOLILpH�LQVWUXLW�OD�GHPDQGH�TXL�OXL�HVW�IDLWH��(OOH�UHQG�FRPSWH�j�
OD�SHUVRQQH�RX�j�VRQ�UHSUpVHQWDQW�OpJDO�GHV�VXLWHV�GRQQpHV�j�VD�GHPDQGH��
GHV�GpPDUFKHV�TX¶HOOH�D�HQWUHSULVHV�HW� OH�FDV�pFKpDQW�GHV�PHVXUHV�TX¶HOOH�
SHXW� rWUH� DPHQpH� j� VXJJpUHU�� (OOH� HQ� UHQG� pJDOHPHQW� FRPSWH� j� O¶DXWRULWp�
FKDUJpH�GX�FRQWU{OH�GH�O¶pWDEOLVVHPHQW�RX�GX�VHUYLFH�� 

/D� SHUVRQQH� TXDOLILpH� �$UWLFOH� /���-�� GX� &RGH� GH� O¶$FWLRQ� 6RFLDOH� HW� GHV�
)DPLOOHV��HVW�XQH�SHUVRQQH�QRPPpH�FRQMRLQWHPHQW�SDU�OH�3UpIHW��OH�3UpVLGHQW�
GX�&RQVHLO�'pSDUWHPHQWDO� DLQVL� TXH� OH�'LUHFWHXU� GH� O¶$JHQFH�5pJLRQDOH� GH�
6DQWp� 

$X� VHLQ� G¶XQ� GpSDUWHPHQW�� SOXVLHXUV� SHUVRQQHV� TXDOLILpHV� SHXYHQW� rWUH�
QRPPpHV�WHQDQW�FRPSWH�GH�OD�GLYHUVLWp�GHV�VLWXDWLRQV��(QIDQWV�RX�DGXOWHV�HQ��
VLWXDWLRQ�GH�KDQGLFDS�–�3HUVRQQHV�kJpHV�–�6HFWHXU�VRFLDO��� 

/D� OLVWH�GHV�SHUVRQQHV�TXDOLILpHV�G¶XQ�GpSDUWHPHQW�HVW� WUDQVPLVH�j�FKDTXH�
pWDEOLVVHPHQW� HW� VHUYLFH� VRFLDO� HW� PpGLFR-VRFLDO� TXL� GRLW� O¶DIILFKHU� HW� HQ�
LQIRUPHU�OHV�SHUVRQQHV�DFFXHLOOLHV�� 

/HV�UHVVRXUFHV� 
3RXU�WRXWHV�TXHVWLRQV�UHODWLYHV�DX[�PHVXUHV�GH�SURWHFWLRQ��YRXV�SRXYH]�YRXV�
UDSSURFKHU� GX� VHUYLFH� G¶LQIRUPDWLRQ� HW� GH� VRXWLHQ� DX[� WXWHXUV� IDPLOLDX[� GH�
YRWUH� GpSDUWHPHQW�� 3RXU� FRQQDLWUH� OH� VHUYLFH� OH� SOXV� SURFKH� GH� FKH]� YRXV�
YRXV�SRXYH]�FRQVXOWHU�OD�SDJH�LQWHUQHW�GH�O¶81$)�DYHF�OH�OLHQ�VXLYDQW�KWWSV���
ZZZ�XQDI�IU�VSLS�SKS"UXEULTXH�����RX�HQ�IODVKDQW�OH�4U&RGH�FL-GHVVRXV� 



Ϯϰ 

 

$FFHVVLEOH�YLD�OH�OLHQ�VXLYDQW��� 
KWWSV���ZZZ�XQDSHL�RUJ�ZS-FRQWHQW�
XSORDGV���������������'RVVLHU8Q
DSHLBKDELOLWDWLRQBIDPLOLDOH�SGI 

$FFHVVLEOH�YLD�OH�OLHQ�VXLYDQW�� 
KWWSV���ZZZ�XQDSHL�RUJ�ZS-
FRQWHQW�XSORDGV���������
JXLGHBSURWHFWLRQBMXULGLTXHBFR
PSOHWBIDOFB�SGI 

$LQVL�TX¶HQ�
IODVKDQW�FH�
4U&RGH�� 

$LQVL�TX¶HQ�
IODVKDQW�FH�
4U&RGH�� 

0DOOHWWH� SpGDJRJLTXH� SRXU� OHV�
SHUVRQQHV�FKDUJpHV�GH�OD�PHVXUH�GH�
SURWHFWLRQ� FUppH� SDU� OD� 'LUHFWLRQ�
*pQpUDOH�GH�OD�&RKpVLRQ�6RFLDOH�� 

 

7pOpFKDUJHDEOH�VXU�� 
KWWSV���ZZZ�XQDI�IU�
VSLS�SKS"DUWLFOH����� 

Ϯϱ 

 

)2&86���3ODFH�GH�OD�IDPLOOH�GDQV�
O¶DFFRPSDJQHPHQW� 

$� FKDTXH� DGPLVVLRQ� HW� WRXW� DX� ORQJ� GH� O¶DFFRPSDJQHPHQW�� O¶pTXLSH�
SOXULGLVFLSOLQDLUH�YD�UHSpUHU�OD�SODFH�GH�O¶XVDJHU�GDQV�VD�IDPLOOH�HW�YD�GpFOLQHU�
OHV�PRGDOLWpV�GH�WUDYDLO�DYHF�HX[� 

(QVXLWH��OHV�SURIHVVLRQQHOV�SRXUURQW�V¶DSSX\HU�VXU�O¶H[SHUWLVH�GH�OD�IDPLOOH�TXL�
YD�OHXU�rWUH�XWLOH�SRXU�pODERUHU�OH�SURMHW�GH�YLH�GH�OD�SHUVRQQH�DFFRPSDJQpH��
0rPH�HQ�FDV�GH�GpVDFFRUG�DYHF� OD� IDPLOOH�� O¶pTXLSH�VH�GRLW�GH�FRQWLQXHU�j�
WUDYDLOOHU�DYHF�HOOH� 

3RXU�XQ�DFFRPSDJQHPHQW�GH�YLH�RSWLPDO��FRQILDQFH�HW�FRRSpUDWLRQ�YRQW�VH�
PHWWUH�HQ�SODFH�HQWUH�OHV�SURIHVVLRQQHOV��OD�SHUVRQQH�HW�VD�IDPLOOH��,O�FRQYLHQW�
GRQF� GH� ELHQ� H[SOLTXHU� OD� QRQ-FRQFXUUHQFH� HQWUH� OD� IDPLOOH� HW� OHV�
SURIHVVLRQQHOV��OD�SODFH�GH�FKDFXQ�HW�OHXU�FRPSOpPHQWDULWp�� 

/HV�PRGDOLWpV� VSpFLILTXHV� YRQW� rWUH� pFULWHV� GDQV� OH� SURMHW� SHUVRQQDOLVp� GH�
O¶XVDJHU� HW� JDUDQWLU� OH� PDLQWLHQ� GH� VHV� OLHQV� IDPLOLDX[� YRLUH� XQ� SDUWDJH� GH�
O¶DFFRPSDJQHPHQW�� &¶HVW� OXL� TXL� GpFLGH�� ORUV� GH� VD� UHQFRQWUH� SURMHW�� G¶\�
DVVRFLHU�VD�IDPLOOH�RX�SDV� 

/RUVTXH� OD�FRPPXQLFDWLRQ�GH� OD�SHUVRQQH�DFFRPSDJQpH�HVW� WUqV�GLIILFLOH�� OD�
IDPLOOH�UHVWH�XQ�LQWHUORFXWHXU�SULYLOpJLp��&HSHQGDQW��GDQV�O¶LQWpUrW�GH�O¶XVDJHU�
HW�SRXU�WRXWH�LQIRUPDWLRQ�OH�FRQFHUQDQW��TXH�FH�VRLW�SRXU�VRQ�TXRWLGLHQ�RX�VD�
VDQWp��LO�VHUD�SUpVHQW�HW�OHV�LQIRUPDWLRQV�GHYURQW�rWUH�DGDSWpHV�SRXU�IDYRULVHU�
VD�SDUWLFLSDWLRQ� 

,O� HVW� LQWpUHVVDQW� GH� QRWHU� TXH� O¶LPSOLFDWLRQ� GH� OD� IDPLOOH� HVW� GLIIpUHQWH� SRXU�
FKDTXH�SHUVRQQH�HQ�IRQFWLRQ�GH�VRQ�KLVWRLUH�GH�YLH�� 

'DQV�WRXV�OHV�FDV��LO�HVW�LPSpUDWLI�GH�WRXMRXUV�IDYRULVHU�O¶DXWRGpWHUPLQDWLRQ�GH�
OD�SHUVRQQH�� 

,O�SHXW�H[LVWHU�GHV�FRQWH[WHV�GH�YLH�R��OHV�IDPLOOHV�VRQW�SHX�RX�SDV�LQYHVWLHV�
GDQV�OD�YLH�HW�OD�SULVH�HQ�VRLQ�GH�OD�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS�� 

$�FRQWUDULR��SRXU�FHUWDLQHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS��R��OD�IDPLOOH�
HVW� IRUWHPHQW� LQYHVWLH�� LO�SHXW�\�DYRLU�XQ�EHVRLQ�GH�VDYRLU�TXH�VD�IDPLOOH�HVW�
DXVVL�HQ�DFFRUG�DYHF�VHV�FKRL[��,O�HVW�QpFHVVDLUH�G¶DYRLU�j�O¶HVSULW�TXH�PrPH�
VL�OD�SHUVRQQH�D�HQYLH�GH�GLUH�RXL��HOOH�D�EHVRLQ�GH�O¶DYDO�G¶XQ�GH�VHV�SURFKHV��
&HOD�OD�UDVVXUH�� 

Ϯϱ 



Ϯϲ 

 

&DGUH�GH�YLH�GH�OD�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS 

/HV� SHUVRQQHV� HQ� VLWXDWLRQ� GH� KDQGLFDS� YLYHQW�� SRXU� OH� SOXV� JUDQG� QRPEUH�
G¶HQWUH�HOOHV��GDQV�XQ�ORJHPHQW�LQGLYLGXHO�RX�SDUWDJp��� 

(OOHV� VRQW� DFFRPSDJQpHV� OH� SOXV� VRXYHQW� SDU� GHV� DLGDQWV� IDPLOLDX[� DYHF�
pYHQWXHOOHPHQW�GHV�SURIHVVLRQQHOV�H[WpULHXUV��GX��VDQLWDLUH�HW�RX�GX�PpGLFR-
VRFLDO���HW�RX�SUHVWDWDLUHV����� 

8Q�DLGDQW�IDPLOLDO�RX�SURFKH�DLGDQW�VHORQ�OD�&RQIpGpUDWLRQ�GHV�2UJDQLVDWLRQV�
)DPLOLDOHV�GH�OD�&RPPXQDXWp�(XURSpHQQH��&2)$&(��HVW�� 

© 8QH�SHUVRQQH�QRQ�SURIHVVLRQQHOOH�TXL�YLHQW�HQ�DLGH�j�WLWUH�SULQFLSDO��
SRXU�SDUWLH�RX�WRWDOHPHQW��j�XQH�SHUVRQQH�GH�VRQ�HQWRXUDJH�TXL�D�GHV�
EHVRLQV� G¶DLGH�GH� VRXWLHQ�� &HWWH� DLGH�VRXWLHQ� SHXW� rWUH� DVVXUpH� GH�
IDoRQ� SHUPDQHQWH� RX� WHPSRUDLUH� HW� SHXW� SUHQGUH� GLYHUVHV� IRUPHV��
QRWDPPHQW� VRLQV�� DFFRPSDJQHPHQW� j� O¶pGXFDWLRQ� HW� j� OD� YLH� VRFLDOH��
IRUPDOLWpV� DGPLQLVWUDWLYHV�� GpSODFHPHQWV�� FRRUGLQDWLRQ�� VRXWLHQ�
SV\FKRORJLTXH�HW�YLJLODQFH�SHUPDQHQWH��HQ�FDV�G¶KDQGLFDS�SV\FKLTXH��
RX�DFWLYLWpV�GRPHVWLTXHV� ª 

���356������–������*UDQG-(VW�DSSURFKH�SDU�SRSXODWLRQ�DYULO�������(Q�GpFHPEUH����� ���������
IR\HUV�DOORFDWDLUHV�GH�O¶$$+�FRQWUH�������SODFHV�G¶DFFXHLO�GDQV�OH�*UDQG�(VW 

&ඐඉඑගකඍ�����/ඍ�උඖඛඍඖගඍඕඍඖග�
ඉඝ�උඐඑච�ඌඝ�ඔඑඍඝ�ඌඍ�ඞඑඍ 

Ϯϳ 

 

(Q� FDV� G¶KRVSLWDOLVDWLRQ�� OH� SURIHVVLRQQHO� PpGLFR-VRFLDO� FRPPH� O¶DLGDQW�
IDPLOLDO� FRQQDLW� OD�SHUVRQQH�� ,O� HVW� GRQF� LPSRUWDQW�GH� OHXU� ODLVVHU�XQH�SODFH�
G¶DFFRPSDJQDQW�UDVVXUDQW��SRXYDQW�DLGHU�j�PLHX[�FRPSUHQGUH�OH�KDQGLFDS�HW�
OHV�UpDFWLRQV�GH�OD�SHUVRQQH� 

'¶DXWDQW�SOXV��TX¶LO�HVW�LPSRUWDQW�G¶DQWLFLSHU�OHV�UHWRXUV�j�GRPLFLOH�RX�GDQV�OHV�
VWUXFWXUHV� 

&H�TXH�GLW�OD�ORL 
/D� &RQYHQWLRQ� GH� O¶218� UHODWLYH� DX[� GURLWV� GHV� SHUVRQQHV� KDQGLFDSpHV�
VWLSXOH�TXH�OHV�pWDWV�VLJQDWDLUHV�V¶HQJDJHQW�j�FH�TXH�� 

© OHV�SHUVRQQHV�KDQGLFDSpHV�DLHQW�OD�SRVVLELOLWp�GH�FKRLVLU��«��OHXU�OLHX�
GH�UpVLGHQFH�HW�R��HW�DYHF�TXL�HOOHV�YRQW�YLYUH�HW�TX¶HOOHV�QH�VRLHQW�SDV�
REOLJpHV�GH�YLYUH�GDQV�XQ�OLHX�SDUWLFXOLHU ª� 

$UWLFOH��� 

&DGUH�OpJDO�V¶DSSOLTXDQW�DX[�SHUVRQQHV�VRXV�PHVXUH�GH�SURWHFWLRQ�� 

'pFLVLRQV�UHODWLYHV�j�OD�SHUVRQQH�GX�PDMHXU�SURWpJp 

35,1&,3( 

$UWLFOH�����GX�
&RGH�&LYLO 

 
$UWLFOH����-��GX�
&RGH�&LYLO 

/D�SHUVRQQH�SURWpJpH�SUHQG�HOOH-PrPH�OHV�GpFLVLRQV�WRXFKDQW�j�
VD�SHUVRQQH�GDQV�OD�PHVXUH�R��VRQ�pWDW�OH�OXL�SHUPHW�� 
-�FKRL[�GX�OLHX�GH�UpVLGHQFH�RX�PRGLILFDWLRQ�GX�OLHX�GH�UpVLGHQFH� 
-�FKRL[�GX�OLHX�GH�YDFDQFHV� 
-�SUDWLTXH�GHV�ORLVLUV� 
-�OLEHUWp�G
HQWUHWHQLU�GHV�UHODWLRQV�DYHF�DXWUXL� 
-�SUDWLTXH�G
XQH�UHOLJLRQ� 
-�GURLW�j�O¶LPDJH 

/HV�SHUVRQQHV�SHXYHQW�pJDOHPHQW�YLYUH�GDQV�GHV�VWUXFWXUHV�VSpFLDOLVpHV�R��
LO�Q¶\�D�SDV�WRXMRXUV�GH�SURIHVVLRQQHOV�GH�VDQWp�HW�ORUVTX¶LO�\�HQ�D��FHX[-FL�QH�
VRQW�SDUIRLV�SDV�SUpVHQWV���K�����&H�VRQW�OH�SOXV�VRXYHQW�GHV�OLHX[�GH�YLH�HW�
QRQ�SDV�GHV�OLHX[�GH�VRLQV�� 

7DEOHDX�UpFDSLWXODWLI�GHV�DFWHV�SHUVRQQHOV�j�OD�SHUVRQQH��SURWpJpH�—�8'$)�GH�OD�0DUQH 



Ϯϴ 

 

&RQWH[WH�IDYRUDEOH�SRXU�UHFXHLOOLU�
OH�FRQVHQWHPHQW�DX�FKRL[� 

GX�OLHX�GH�YLH 

/D�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS�SHXW��ORUV�GH�VRQ�SDUFRXUV�GH�YLH��DYRLU�
HQYLH� GH� V¶pPDQFLSHU� FRPPH� WRXW� XQ� FKDFXQ� HW� QRWDPPHQW� GH� FKRLVLU� VRQ�
OLHX�GH�YLH�� 

/RUV�GX�SDUFRXUV�GH�YLH��LO�IDXW�SDUIRLV�IDLUH�XQ�FRQVWDW��FHOXL�TX¶XQ�© QRXYHDX�
OLHX�GH�YLH ª HVW�QpFHVVDLUH��&H�FRQVWDW�SHXW�rWUH�EUXWDO��OLp�j�XQ�DFFLGHQW��XQ�
GpFqV�IDPLOLDO�����RX�UpIOpFKL��pYROXWLRQ�GX�KDQGLFDS�RX�G¶XQH�PDODGLH�� O¶DUUrW�
GX� WUDYDLO�� O¶DYDQFpH� HQ� � kJH������ PDLV� LO� Q¶HQ� UHVWH� SDV� PRLQV� XQ� YLUDJH�
LPSRUWDQW��,O�IDXW�FKHPLQHU�DYHF�OD�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS�SRXU�OXL�
SHUPHWWUH�GH�WURXYHU�OD�VROXWLRQ�DGDSWpH�� 

$X�SUpDODEOH��OD�SULVH�HQ�FRPSWH�GH�OD�GHPDQGH��GHV�DWWHQWHV�HW�GHV�EHVRLQV�
GH� OD� SHUVRQQH� HVW� HVVHQWLHOOH�� &¶HVW� OD� SHUVRQQH� TXL� JXLGH� OHV�
SURIHVVLRQQHOV�HW�OHV�DLGDQWV�SRXU�O¶DFFRPSDJQHU�GDQV�VRQ�SURMHW�� 

Ϯϵ 

 

/HV�UHVVRXUFHV 

'LYHUV�RXWLOV�H[LVWHQW�SRXU�JDUDQWLU� OH�FKRL[�GX�OLHX�GH�YLH GH�OD�SHUVRQQH�HQ�
VLWXDWLRQ�GH�KDQGLFDS��� 

Ä 8Q� UpHO� SURMHW� GH� YLH� FRFRQVWUXLW� SDU� OD� SHUVRQQH� DYHF� VRQ�
HQYLURQQHPHQW�IDPLOLDO�HW�RX�OHV�SURIHVVLRQQHOV�TXL�O¶HQWRXUHQW�HW�YDOLGp�
SDU�QRWLILFDWLRQ�GH�OD�0'3+�� 

Ä 'HV�SURMHWV�SHUVRQQDOLVpV�FRQFUHWV�DMXVWpV�HW�DMXVWDEOHV�DX�SOXV�SUqV�
GHV� EHVRLQV� GH� OD� SHUVRQQH�� EHVRLQV� DFWXHOV� HW� j� YHQLU� �DQWLFLSDWLRQ�
GHV�EHVRLQV�� 

Ä /D�ILFKH�)$/&�GH�OD�&16$�© ÇWUH�DFFRPSDJQp�SDU�XQ�VHUYLFH�SRXU�OHV�
SHUVRQQHV�KDQGLFDSpHV ª 

'LVSRQLEOH� VXU� OH� OLHQ� VXLYDQW� �� KWWSV���ZZZ�FQVD�IU�GRFXPHQWDWLRQ�FQVDB��-
��BILFKHV-IDFLOHDOLUHBRULHQWDWLRQB�BHWUHBDFFRPSDJQH�SGI� 

 $LQVL�TX¶HQ�IODVKDQW 
 OH�4U&RGH��VXLYDQW��� 

Ä /H�OLYUHW�G¶DFFXHLO��FI��)2&86�SDJH�VXLYDQWH� 

Ä 'HV� LPPHUVLRQV� HW� H[SpULHQFHV� SRVVLEOHV� DX� VHLQ� GHV� OLHX[� GH� YLH�
�YLVLWHV��DFWLYLWpV��PLQL-VpMRXUV«�� 



ϯϬ 

 

 

)2&86���([WUDLW�GX�OLYUHW�G¶DFFXHLO�GX�)R\HU�
GH�YLH���)R\HU�G¶$FFXHLO�0pGLFDOLVp�-DFTXHV�

3DXO�%UX�G¶(SHUQD\ 

© ��������/¶DFFXHLO�G¶XQ�UpVLGHQW 

 $ILQ� GH� OXWWHU� FRQWUH� O¶LGpH� RX� OH� UHVVHQWL� GH� SODFHPHQW�� O¶DFFXHLO� GX�
UpVLGHQW�HVW�SDUWLFXOLqUHPHQW�VRLJQp��/H�SURFHVVXV�G¶DFFXHLO�HVW�DGDSWp�j� OD�
VLWXDWLRQ�SHUVRQQHOOH�HW�DX�FRQWH[WH�IDPLOLDO��8Q�SUHPLHU�FRQWDFW�HVW�RUJDQLVp�
DYHF� OD� 'LUHFWLRQ� HW� HVW� VXLYL� �� G¶DXWDQW� GH� UHQFRQWUHV� QpFHVVDLUHV�� GH� OD�
SV\FKRORJXH� DYHF� OH� IXWXU� UpVLGHQW� VHXO�� HW� HQVXLWH� VHORQ� OHV� FDV� DYHF� OH�
SDUHQW�� OH� UHSUpVHQWDQW� OpJDO�� O¶LQILUPLHU�� O¶DVVLVWDQWH� VRFLDOH� RX� XQ�
UHSUpVHQWDQW� GH� O¶pWDEOLVVHPHQW� G¶RULJLQH�� /D� SUHPLqUH� pWDSH� FRQVLVWDQW� j�
GpILQLU�HQVHPEOH�OHV�EHVRLQV�HW�OHV�DWWHQWHV�GH�OD�SHUVRQQH� 

 1RWUH�SUpRFFXSDWLRQ�HVW�GH� IDYRULVHU�DX�PLHX[� O¶DGKpVLRQ�GX� UpVLGHQW�
DX�SURMHW�HQ�OXL�IDLVDQW�GpFRXYULU�SURJUHVVLYHPHQW�O¶HQYLURQQHPHQW�TXL�OXL�HVW�
SURSRVp� �� SDU� XQH� YLVLWH�� SXLV� GHV� PLVHV� HQ� VLWXDWLRQ� �SDUWLFLSDWLRQ� j� GHV�
DFWLYLWpV�SDU�H[HPSOH���SXLV�GHV�LPPHUVLRQV�SDUWLHOOHV�HQ�GHPL-MRXUQpH� 

 /H� FKHPLQ� G¶DGKpVLRQ� HVW� j� GpILQLU� SRXU� FKDFXQ�� 7RXW� HQ� JDUGDQW� j�
O¶HVSULW��TXDQG�F¶HVW� OH�FDV�TX¶XQ�GpSDUW�GX�PLOLHX�SDUHQWDO�YHUV�XQ� IR\HU�GH�
YLH��HVW�DXVVL�XQH�UHPLVH�HQ�FDXVH�GH�O¶pTXLOLEUH�IDPLOLDO��© /H�PLOLHX�IDPLOLDO�
GRLW�UHWURXYHU�XQ�QRXYHO�pTXLOLEUH��,O�QRXV�IDXW�VRXYHQW�GpPRQWUHU�TXH�OH�IR\HU�
Q¶HVW� SDV� HQ� FRQFXUUHQFH� DYHF� OD� IDPLOOH� TXL� GRLW� V¶DSSURSULHU� XQ� QRXYHDX�
U{OH�� 3OXV� RX�PRLQV� IDFLOHPHQW�� VHORQ� O¶kJH� GHV� SURFKHV�� GDQV� XQ� FRQWH[WH�
SOXV� RX�PRLQV� DYHUWL�� &¶HVW� SRXU� QRXV�� XQ� WUDYDLO� GH� GpFXOSDELOLVDWLRQ� HW� GH�
GpP\VWLILFDWLRQ��(W�F¶HVW�VDQV�FRPSWHU�DYHF�OD�SXGHXU�GHV�IDPLOOHV�TXL�Q¶RVHQW�
SDV� WRXMRXUV� GLUH�� H[SULPHU� OHXUV� EHVRLQV�� DFFHSWDQW� XQH� IDWDOLWp� VDQV� VH�
SODLQGUH��1RXV�DUULYRQV�VRXYHQW�DX�ERXW�G¶XQH�FRXUVH�R��WRXWHV�OHV�GLIILFXOWpV�
GX� SDVVp� VH� VRQW� FULVWDOOLVpHV�� 1RXV� KpULWRQV� G¶XQ� FKHPLQHPHQW� VRXYHQW�
GRXORXUHX[��/D�IXWXUH�SHUVRQQH�DFFXHLOOLH�HW�VRQ�HQWRXUDJH�VRXIIUHQW�VRXYHQW�
EHDXFRXS�SOXV�GH�OHXU�SDUFRXUV�TXH�GX�KDQGLFDS�OXL-PrPH��2U�LO�V¶DJLW�G¶DOOHU�
DX-GHOj���RQ�QH�SUHQG�SDV�HQ�FKDUJH�XQ�KDQGLFDS�PDLV�RQ�DFFRPSDJQH�XQH�
SHUVRQQH� ª 

 'DQV� WRXV� OHV� FDV�� OH� SURMHW� GH� YLH� DX� IR\HU� GRLW� SURSRVHU� DX� IXWXU�
UpVLGHQW�OD�FRQWLQXLWp�GH�VHV�KDELWXGHV��VDQV�UXSWXUH��� ª 

ϯϬ ϯϭ 

 

7pPRL�

© 0RL� MH�VXLV�ELHQ� LFL�DX� IR\HU�GH�YLH�FDU� MH�QH�VXLV�SDV�
WUqV� ORLQ� GH�PD� IDPLOOH�� ,OV� KDELWHQW� GDQV� OD�PrPH� YLOOH�� 

4XDQG�MH�Q¶DL�SDV�PDO�DX�JHQRX��MH�SHX[�\�DOOHU�HQ�EXV��-¶DL�OD�FOp�GH�
OD�PDLVRQ�GH�PD�PqUH�� 

-H� VXLV� DUULYpH� DX� )R\HU� GH� 9LH� HQ� ������ -¶DL� HX� XQ� UHQGH]-YRXV�
DYHF� O¶DQFLHQQH�GLUHFWULFH�HW�XQ�DXWUH�DYHF� OD�SV\FKRORJXH� �HQ� MXLQ�
�������(OOH�P¶D�UHoXH�VHXOH�HW�DSUqV�DYHF�PD�PqUH� 

$SUqV� M¶DL� IDLW� GHV� VWDJHV� �HQ� MXLQ�� MXLOOHW� HW� VHSWHPEUH� �������
RUJDQLVpV�DYHF�O¶,0(�HW�PDPDQ� 

$SUqV�OHV�VWDJHV��M¶DL�GpFLGp�GH�YHQLU�DX�)R\HU�GH�9LH�HQ�$FFXHLO�GH�
-RXU��/H�MRXU�GH�PHV����DQV��M¶DL�pWp�DGPLVH�DX�)R\HU�GH�9LH�G¶DERUG�
HQ�$FFXHLO�GH�-RXU��,O�\�DYDLW�XQH�SODFH�SRXU�PRL��(W�MH�YHQDLV�HQ�EXV�
GH�YLOOH�HW�PD�PqUH�PH�VXLYDLW�HQ�YRLWXUH�DX�GpEXW� 

(W�SXLV�DSUqV�MH�PH�VXLV�GpEURXLOOpH�WRXWH�VHXOH�SRXU�YHQLU�DX�)R\HU� 

$SUqV� M¶DYDLV� UpIOpFKL�� HW� M¶DL� GRUPL� DX� )R\HU� GH� 9LH� HQ� $FFXHLO�
WHPSRUDLUH� �GpEXW� MXLQ� ������� (W� DSUqV�� M¶DL� FKRLVL� GH� YLYUH� LFL� DX�
)R\HU�GH�9LH��SDVVDJH�HQ�KpEHUJHPHQW�OH����������� 

(W� M¶DL� SX� DYRLU� XQH� FKDPEUH� DX� )R\HU� GH� 9LH� HW� M¶DL� DPHQp� XQ�
QRXYHDX� OLW�� FDU� FHOXL� GX� )R\HU� pWDLW� WURS� SHWLW�� (W� M¶DL� DPHQp�PRQ�
PHXEOH� GH� WpOp�� PD� WpOp�� PRQ� SRXI�� PD� FRPPRGH�� XQH� WDEOH� GH�
FKHYHW��XQH�WDEOH�EDVVH�� 

0D� FKDPEUH�� F¶HVW� FRPPH� XQ� DSSDUWHPHQW�� MH� SHX[� UHFHYRLU� GX�
PRQGH� SRXU� UHJDUGHU� OD� WpOp� HW� GLVFXWHU� DYHF� OHV� FRSLQHV� HW� OHV�
FRSDLQV� GX� )R\HU�� -¶DL� PrPH� DFFURFKp� PHV� FDGUHV� DYHF� GHV�
SKRWRV ��OH�URXJH��DYHF�1RsO��O¶DXWUH�DYHF�-RKQQ\��XQ�DXWUH�DYHF�PD�
IDPLOOH��XQ�DXWUH�DYHF�O¶pTXLWDWLRQ��PRQ�DFWLYLWp�SUpIpUpH� 

0DLQWHQDQW�� MH� YLV� DX� )R\HU� GH� 9LH� WRXW� OH� WHPSV��PrPH� OH�ZHHN-
HQG�� HW� MH� VRUV� OH�PDUGL� FKH]�PD�PqUH� HW� HQ�ZHHN-HQG�HQ� IDPLOOH�
TXDQG�LO�\�D�GHV�FKRVHV�GH�SUpYXHV� 

-¶DL�OHV�FOpV�GH�PD�FKDPEUH��GX�SRUWLOORQ�GX�)R\HU�HW�GH�O¶DVFHQVHXU��
DYHF�PRQ�JHQRX��HQ�FH�PRPHQW��F¶HVW�PLHX[�TXH�OHV�HVFDOLHUV ª� 

-RFHO\QH��5pVLGHQWH�GX�)R\HU�GH�9LH�-3�%UX��$3%&��(SHUQD\����� 

7pPRLJQDJH�VXU�OH�FKRL[�GX�OLHX�GH�YLH� 



ϯϮ 

 

&ඐඉඑගකඍ�����/ඍ�උඖඛඍඖගඍඕඍඖග�
ඉඝච�ඉඋගඍඛ�ඌඍ�ඔඉ�ඞඑඍ�ඝගඑඌඑඍඖඖඍ 

&H�TXH�GLW�OD�ORL &RQYHQWLRQ� GH� O¶218� UHODWLYH� DX[�
GURLWV�GHV�SHUVRQQHV�KDQGLFDSpHV 

© /HV�eWDWV� 3DUWLHV� j� OD� SUpVHQWH�&RQYHQWLRQ� UHFRQQDLVVHQW� j� WRXWHV�
OHV� SHUVRQQHV� KDQGLFDSpHV� OH� GURLW� GH� YLYUH� GDQV� OD� VRFLpWp�� DYHF� OD�
PrPH� OLEHUWp� GH� FKRL[� TXH� OHV� DXWUHV� SHUVRQQHV�� HW� SUHQQHQW� GHV�
PHVXUHV� HIILFDFHV� HW� DSSURSULpHV� SRXU� IDFLOLWHU� DX[� SHUVRQQHV�
KDQGLFDSpHV� OD� SOHLQH� MRXLVVDQFH� GH� FH� GURLW� DLQVL� TXH� OHXU� SOHLQH�
LQWpJUDWLRQ� HW� SDUWLFLSDWLRQ� j� OD� VRFLpWp�� QRWDPPHQW� HQ� YHLOODQW� j� FH�
TXH�� 
D��OHV�SHUVRQQHV�KDQGLFDSpHV�DLHQW�OD�SRVVLELOLWp�GH�FKRLVLU��VXU�OD�EDVH�
GH� O¶pJDOLWp� DYHF� OHV� DXWUHV�� OHXU� OLHX� GH� UpVLGHQFH� HW� R�� HW� DYHF� TXL�
HOOHV� YRQW� YLYUH� HW� TX¶HOOHV� QH� VRLHQW� SDV� REOLJpHV� GH� YLYUH� GDQV� XQ�
PLOLHX�GH�YLH�SDUWLFXOLHU�� 
E��OHV�SHUVRQQHV�KDQGLFDSpHV�DLHQW�DFFqV�j�XQH�JDPPH�GH�VHUYLFHV�j�
GRPLFLOH� RX� HQ� pWDEOLVVHPHQW� HW� DXWUHV� VHUYLFHV� VRFLDX[�
G¶DFFRPSDJQHPHQW��\�FRPSULV�O¶DLGH�SHUVRQQHOOH�QpFHVVDLUH�SRXU� OHXU�
SHUPHWWUH�GH�YLYUH�GDQV� OD�VRFLpWp�HW�GH�V¶\� LQVpUHU�HW�SRXU�HPSrFKHU�
TX¶HOOHV�QH�VRLHQW�LVROpHV�RX�YLFWLPHV�GH�VpJUpJDWLRQ�� 
F�� OHV� VHUYLFHV� HW� pTXLSHPHQWV� VRFLDX[� GHVWLQpV� j� OD� SRSXODWLRQ�
JpQpUDOH�VRLHQW�PLV�j�OD�GLVSRVLWLRQ�GHV�SHUVRQQHV�KDQGLFDSpHV��VXU�OD�
EDVH�GH�O¶pJDOLWp�DYHF�OHV�DXWUHV��HW�VRLHQW�DGDSWpV�j�OHXUV�EHVRLQV� ª 

$UWLFOH��� 

/H�FRQVHQWHPHQW�DX[�DFWHV�GH� OD�YLH�TXRWLGLHQQH��FKRL[�GHV�YrWHPHQWV��GX�
UHSDV�� GH� IDLUH� GHV� DFWLYLWpV«�� GRLW� rWUH� FRQVWDPPHQW� UHFKHUFKp�� 3OXV� OD�
SHUVRQQH�DXUD�G¶RFFDVLRQV�GH�FKRLVLU�HW�GH�FRQVHQWLU��SOXV�HOOH�DSSUHQGUD�j�
rWUH�DFWULFH�GH�VHV�GURLWV� 

ϯϯ 

 

ŚƩƉƐ͗ͬͬǁǁǁ͘ƵŶ͘ŽƌŐͬĚŝƐĂďŝůŝƟĞƐͬ
ĚŽĐƵŵĞŶƚƐͬĐŽŶǀĞŶƟŽŶͬĐŽŶǀŽƉƚƉƌŽƚ-Ĩ͘ƉĚĨ� 

ŚƩƉƐ͗ͬͬǁǁǁ͘ĂƉĨ-ĨƌĂŶĐĞŚĂŶĚŝĐĂƉ͘ŽƌŐͬƐŝƚĞƐͬĚĞĨĂƵůƚͬ
ĮůĞƐͬĐŽŶǀĞŶƟŽŶͺŽŶƵͺ-ͺŚĂŶĚŝĐĂƉͺĨĂůĐ͘ƉĚĨ͍ƚŽŬĞŶс-
ũďE-Ƌ�z 

© &KDFXQ� D� GURLW� DX�
UHVSHFW� GH� VD� YLH�
SULYpH ª� 

$UWLFOH�� 

&RGH�FLYLO��WLWUH�SUHPLHU ��GHV�
GURLWV�FLYLOV 

© UHVSHFW� GH� VD� GLJQLWp�� GH� VRQ�
LQWpJULWp��GH� VD�YLH�SULYpH��GH�VRQ�
LQWLPLWp ª�GHV� SHUVRQQHV� SULVHV� HQ�
FKDUJH� GDQV� OHV� pWDEOLVVHPHQWV� RX�
VHUYLFH�PpGLFR�VRFLDX[�� 

/RL� Q�� ����-�� GX� �� MDQYLHU� ����� UpQRYDQW�
O¶DFWLRQ�VRFLDOH�HW�PpGLFRVRFLDOH�UHFRQQDLW� OH�
GURLW�DX���� 

© 7RXWH�SHUVRQQH�SULVH�HQ�FKDUJH�SDU�
XQ� SURIHVVLRQQHO�� GDQV� XQ�
pWDEOLVVHPHQW�>«@�D�GURLW�DX�UHVSHFW�GH�
VD� YLH� SULYpH� HW� GX� VHFUHW� GHV�
LQIRUPDWLRQV�OH�FRQFHUQDQW ª�� 

/RL�Q�����-����GX���PDUV������UHODWLYH�DX[�GURLWV�
GHV�PDODGHV�HW�j�OD�TXDOLWp�GX�V\VWqPH�GH�VDQWp� 

/D�FKDUWH�GHV�GURLWV�HW�OLEHUWpV�GH�OD�
SHUVRQQH� DFFXHLOOLH� -� $QQH[H� j�
O¶DUUrWp�GX���VHSWHPEUH����� 

© 3ULQFLSH� GH� OLEUH� FKRL[� HW�
GH� FRQVHQWHPHQW� pFODLUp� HW�
'URLW�j�O¶DXWRQRPLH ª 

 



ϯϰ 

 

'52,7�'(�927( 

  

$UWLFOH�/���-��GX�
FRGH�pOHFWRUDO 

GX�&RGH�&LYLO 

&XUDWHOOH���
KDELOLWDWLRQ�
IDPLOLDOH�HQ�
DVVLVWDQFH 

7XWHOOH���KDELOLWDWLRQ�IDPLOLDOH�HQ�
UHSUpVHQWDWLRQ 

'URLW�
FRPPXQ� 

7RXV� OHV�PDMHXUV� SURWpJpV� HQ� WXWHOOH� UHFRXYUHQW�
GH�SOHLQ�GURLW�OHXU�GURLW�GH�YRWH� 

1% �� DYHF� HIIHW� UpWURDFWLI� GH� UHVWLWXWLRQ� DX[�
PDMHXUV�TXL�HQ�DYDLHQW�pWp�SULYpV� 

/H� PDMHXU� SURWpJp� SHXW� VH� IDLUH� DVVLVWHU� SDU� OD�
SHUVRQQH� GH� VRQ� FKRL[� VDXI TX¶LO� QH� SHXW� SDV�
GRQQHU� VD� SURFXUDWLRQ j� OD� SHUVRQQH� HQ� FKDUJH�
GH�VD�SURWHFWLRQ�QL�DX[�SHUVRQQHV��SURSULpWDLUHV��
JHVWLRQQDLUHV�� DGPLQLVWUDWHXUV� RX� HPSOR\pV� GH�
O¶pWDEOLVVHPHQW� VRFLDO�� PpGLFR-VRFLDO� HW� VDQLWDLUH�
TXL� O¶DFFXHLOOH� HW� OH� SUHQG� HQ� FKDUJH� QL� DX[�
LQWHUYHQDQWV� DX� GRPLFLOH� GX� PDMHXU�
DFFRPSOLVVDQW�GHV�VHUYLFHV�j�OD�SHUVRQQH� 

'52,7�$�
/¶,0$*( 

6L�OD�SHUVRQQH�HVW�DSWH�j�FRQVHQWLU���LO�OXL�DSSDUWLHQW�GH�FRQVHQWLU��
$�GpIDXW��OD�SHUVRQQH�FKDUJpH�GH�OD�SURWHFWLRQ�GRLW�VDLVLU�OH�-XJH�
GHV�&RQWHQWLHX[�GH�OD�3URWHFWLRQ�RX�OH�FRQVHLO�GH�IDPLOOH� 

6L� OD� SHUVRQQH� Q
HVW� SDV� DSWH� j� FRQVHQWLU� HW� VL� OD� PHVXUH� GH�
SURWHFWLRQ� Q¶HVW� SDV� OLPLWpH� j� OD� JHVWLRQ� GH� VHV� ELHQV��
O
DXWRULVDWLRQ� HVW� GRQQpH� SDU� OD� SHUVRQQH� FKDUJpH� GH� OD�
SURWHFWLRQ� VHORQ� FH� TXL� OXL� VHPEOH� FRUUHVSRQGUH� DX� FKRL[� GX�
PDMHXU�SURWpJp� 

$XWRULVDWLRQ�SUpDODEOH�GX�-XJH�GHV�&RQWHQWLHX[�GH� OD�3URWHFWLRQ�
VL� OD� SKRWR� RX� OD� YLGpR� HVW� VXVFHSWLEOH� GH� SRUWHU� JUDYHPHQW�
DWWHLQWH�j�O
LQWLPLWp�GH�OD�YLH�SULYpH�GH�OD�SHUVRQQH�SURWpJpH� 

,O�HVW� LPSRUWDQW�GH�FRQQDvWUH�SUpFLVpPHQW� O
XWLOLVDWLRQ�GH� O
LPDJH�
YLGpR�DYDQW�GH�GRQQHU�OH�FRQVHQWHPHQW��� 

&255(6321-
'$1&( 

/LEHUWp�GH�FRUUHVSRQGDQFH��SRXU�OH�FRXUULHU��� 

-�DGPLQLVWUDWLI�HW�ILQDQFLHU���OD�SHUVRQQH�FKDUJpH�GH�OD�SURWHFWLRQ�
OH�UHoRLW��VDXI�FXUDWHOOH�VLPSOH�� 
-�SHUVRQQHO���OH�PDMHXU�SURWpJp�FRQWLQXH�j�OH�UHFHYRLU� 

7DEOHDX�UpFDSLWXODWLI�GHV�DFWHV�SHUVRQQHOV�j�OD�SHUVRQQH��SURWpJpH�—�8'$)�GH�OD�0DUQH 

&DGUH�OpJDO�V¶DSSOLTXDQW�DX[�SHUVRQQHV�VRXV�PHVXUH�GH�SURWHFWLRQ�� 

ϯϱ 

 

&RQWH[WH�IDYRUDEOH�DX�FRQVHQWHPHQW�
SRXU�OHV�DFWHV�GH�OD�YLH�TXRWLGLHQQH 

,O�HVW�LPSpUDWLI�G¶DVVRFLHU�OD�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS�j�WRXW�FH�TXL�OD�
FRQFHUQH� VL� O¶RQ� VRXKDLWH� TX¶HOOH� V¶LPSOLTXH� GDQV� VRQ� TXRWLGLHQ� HW� TX¶HOOH�
DFFHSWH�O¶DLGH��SRXU�OD�WRLOHWWH��O¶KDELOODJH��OHV�FRXUVHV��OH�UHSDV«�� 

$�FKDTXH�IRLV��O¶LQIRUPDWLRQ�GRLW�rWUH�pFODLUpH �� 

¨ 8QH�UHIRUPXODWLRQ�DYHF�GHV�SKUDVHV�VLPSOHV�� 
¨ 'HV�pFKDQJHV�GH�UHJDUGV�� 
¨ 'HV�PLVHV�HQ�DYDQW�GHV�FRPSpWHQFHV�GH�OD�SHUVRQQH« 

/H�FRQVHQWHPHQW�VH�©�FRQVWUXLW�ª�HW�V¶LQWqJUH�GDQV�XQH�UHODWLRQ�GH�FRQILDQFH�
j�O¶DXWUH��SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS�DFFRPSDJQDQW���/D�SHUVRQQH�HQ�
VLWXDWLRQ�GH�KDQGLFDS�GRLW�VH�VHQWLU� UHFRQQXH��HQWHQGXH��pFRXWpH��VHQWLU�TXH�
VRQ� DYLV� FRPSWH�� 4XDQW� DX[� DFFRPSDJQDQWV�� LOV� GRLYHQW� IDLUH� SUHXYHV� GH�
FRQJUXHQFH���G¶HPSDWKLH��HW�GH�UHVSHFW�DILQ�G¶pWDEOLU�XQH�UHODWLRQ�GH�FRQILDQFH�
UpFLSURTXH� 

���$MXVWHPHQW��DGDSWDWLRQ��MXVWHVVH 
���© FDSDFLWp�G¶XQ� LQGLYLGX�j�FRPSUHQGUH� O¶H[SpULHQFH�YpFXH�SDU�XQ�DXWUH��HW�VRQ�DSWLWXGH�j� OXL�
FRPPXQLTXHU� VD� FRPSDVVLRQ� SRXU� HQVXLWH�� DJLU� XWLOHPHQW ª�� 5REHUW� %XFNPDQ�� RQFRORJXH�
DX 3ULQFHVV�0DUJDUHW�+RVSLWDO HW�SURIHVVHXU�GH�0pGHFLQH�j�O¶8QLYHUVLWp�GH�7RURQWR�� &DQDGLDQ�
0HGLFDO�$VVRFLDWLRQ�-RXUQDO������ 

/HV�UHVVRXUFHV 

/H�SURMHW�SHUVRQQDOLVp 

/H� SURMHW� SHUVRQQDOLVp� UHSUHQG� OHV� DFWHV� GH� OD� YLH� TXRWLGLHQQH� GH� IDoRQ�
LQGLYLGXDOLVpH�HW�SHUPHW�j�OD�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS��TX¶HOOH�VRLW�j�
GRPLFLOH� RX� HQ� LQVWLWXWLRQ�� GH� UHVWHU� DFWULFH� GH� VD� YLH�� ,O� HVW� DFWXDOLVp� HQ�
IRQFWLRQ� GHV� QRXYHOOHV� GRQQpHV� SURJUHVVLYHPHQW� UHFXHLOOLHV� HW� UppYDOXp�
HQWLqUHPHQW�GqV�O¶pYROXWLRQ�GH�OD�VLWXDWLRQ� 

/¶pODERUDWLRQ� GX� SURMHW� GH� YLH� GRLW� SHUPHWWUH� XQH� SULVH� HQ� FKDUJH�
LQGLYLGXDOLVpH�HW�SHUVRQQDOLVpH�HQ�WHQDQW�FRPSWH�GHV�KDELWXGHV�GH�YLH�GH� OD�
SHUVRQQH��GH�VHV�GHPDQGHV�HW�SUpIpUHQFHV��GpVLUV��GH�VHV�EHVRLQV��GH�VRQ�
DXWRQRPLH� SK\VLTXH� HW� SV\FKLTXH�� GHV� FRQFLOLDWLRQV� DYHF� OHV� FRQWUDLQWHV�
FROOHFWLYHV� 

,O� UHSRVH� VXU�XQ� UHFXHLO� GH�GRQQpHV�FRQFHUQDQW� OD�SHUVRQQH� DFFXHLOOLH�
JUkFH� j� O¶pFRXWH� DWWHQWLYH�� OD� UHFRQQDLVVDQFH� HW� OH� UHVSHFW� GH� OD�
SHUVRQQH� 



ϯϲ 

 

/H� SURMHW� SHUVRQQDOLVp� HVW� pODERUp� SRXU� WRXWH� SHUVRQQH� DSUqV� VRQ�
DGPLVVLRQ� GDQV� OD� VWUXFWXUH� GDQV� XQ� GpODL� TXL� GRLW� rWUH� DGDSWp� j� FKDTXH�
VLWXDWLRQ��VL�SRVVLEOH�GDQV�OHV���SUHPLHUV�PRLV�HW�DX�SOXV�WDUG�GDQV�OHV���PRLV�
VXLYDQW�O¶DUULYpH�GH�OD�SHUVRQQH� 

/¶pTXLSH�SOXULGLVFLSOLQDLUH�GRLW�V¶DSSX\HU�VXU OHV�REMHFWLIV�GX�SURMHW�GH�
YLH ��UDVVHPEOHU�O¶pTXLSH�DXWRXU�GH�O¶XVDJHU��DIILUPHU�OD�SRVLWLRQ�G¶DFWHXU�GH�OD�
SHUVRQQH� DFFRPSDJQpH�� JDUDQWLU� XQH� TXDOLWp� GH� YLH�� FRQFLOLHU� YLH� HQ�
FROOHFWLYLWp�HW�SHUVRQQDOLVDWLRQ�GH�O¶DFFXHLO�HW�GH�O¶DFFRPSDJQHPHQW� 

/H� SURMHW� SHUVRQQDOLVp� HVW� FRFRQVWUXLW� DYHF� OD� SHUVRQQH� DFFRPSDJQpH� HW�
GLIIXVp� j� O¶HQVHPEOH� GHV� SURIHVVLRQQHOV� TXL� O¶DFFRPSDJQHQW �� SXLV� LO� HVW�
SUpVHQWp�V¶LO�OH�VRXKDLWH�j�VD�IDPLOOH��,O�IDLW�VHQV�SRXU�OD�SHUVRQQH�DFFXHLOOLH�HW�
SHUPHW�XQ�DFFRPSDJQHPHQW�FRKpUHQW�� 

© /D� VWLPXODWLRQ� EDVDOH� HVW� XQH� DSSURFKH� TXL� SHUPHW� G¶DOOHU� j� OD�
UHQFRQWUH�GH�SHUVRQQHV�OLPLWpHV�GDQV�OHXUV�FDSDFLWpV�GH�SHUFHSWLRQ�HW�
GH� FRPPXQLFDWLRQ�� (OOH� V¶DGUHVVH� j� WRXWH� SHUVRQQH� HQ� VLWXDWLRQ� GH�
KDQGLFDS�VpYqUH�RX�ORUV�GH�SKDVHV�GH�YLH�GLIILFLOHV���HQIDQWV�HW�DGXOWHV�
HQ�VLWXDWLRQ�GH�SRO\KDQGLFDS��KDQGLFDS�UDUH��KDQGLFDS�VpYqUH��JUDQGV�
SUpPDWXUpV�� SHUVRQQHV� FpUpEUROpVpHV�� SHUVRQQHV� HQ� ILQ� GH� YLH��
SHUVRQQHV�kJpHV�DWWHLQWHV�GH� OD�PDODGLH�G¶$O]KHLPHU�RX�GH�PDODGLHV�
DSSDUHQWpHV� ª 

/D�FDUWH�G¶LGHQWLWp�EDVDOH 

&¶HVW�XQ�UHFXHLO�GH�GRQQpHV�SHUPHWWDQW�GH�FRQVWUXLUH�SHWLW�j�SHWLW�HQ�pTXLSH�
XQ�VRFOH�FRPPXQ�GH�FRQQDLVVDQFHV�VXU� OHV�KDELWXGHV�GH� OD�SHUVRQQH ��HOOH�
LGHQWLILH� OHV� EHVRLQV� pOpPHQWDLUHV� GH� OD� SHUVRQQH�� TX¶LOV� VRLHQW�
SK\VLRORJLTXHV�� SV\FKRORJLTXHV� HW� VRFLDX[�� &¶HVW� XQ� RXWLO� FRQVWUXLW� HQ�
SOXULGLVFLSOLQDULWp� TXL� VH� YHXW� pYROXWLI� HW� SHUPHW� OD� PLVH� HQ� SODFH� GH� OD�
VWLPXODWLRQ�EDVDOH�� 

'pILQLWLRQ� GX� *URXSH� GH� 6WLPXODWLRQ� %DVDOH�
)UDQFH�>HQ�OLJQH@� 

ϯϳ 

 

3RXU� O¶pTXLSH� FDGUH� GH� OD� 0$6�2GLOH� 0DGHOLQ�
&HUQD\-OHV-5HLPV�� -RUGDQD� %,(',1*(5�� FKHIIH�
GH�VHUYLFH��$3%& 

© /D� VWLPXODWLRQ� EDVDOH�� SURSRVH� GHV� FKHPLQV� GH� UHQFRQWUH� SRXU�
VRXWHQLU� HW� FKHPLQHU� DYHF� OD� SHUVRQQH� j� SDUWLU� GH� VHV� FDSDFLWpV� j�
SHUFHYRLU�� j� VH� PRXYRLU� HW� j� FRPPXQLTXHU�� (OOH� FKHUFKH� j� DLGHU� OD�
SHUVRQQH� GDQV� OD� FRPSUpKHQVLRQ� GHV� VLWXDWLRQV� YpFXHV�� j� OD� UHQGUH�
DFWULFH� HQ� IDYRULVDQW� VD� SDUWLFLSDWLRQ�� VRQ� H[SUHVVLRQ�� VD�
FRPPXQLFDWLRQ�� (OOH� SURSRVH� GH� YLYUH� GHV� H[SpULHQFHV� VHQVRULHOOHV�
VLPSOHV��FODLUHV��UpIOpFKLHV��VWUXFWXUpHV�HW�LQGLYLGXDOLVpHV� ª 

���/D�VWLPXODWLRQ�EDVDOH�GDQV� O¶DFFRPSDJQHPHQW�DX�TXRWLGLHQ�GHV�SHUVRQQHV�SRO\KDQGLFDSpHV�
HVW�XQ�GHV���D[HV�SULQFLSDX[�GH�O¶DFFRPSDJQHPHQW�DX�VHLQ�GH�OD�0$6�2GLOH�0DGHOLQ� 

,O�HVW�j�QRWHU�TXH�ORUVTXH�OD�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS�HVW�LQIRUPpH��
TX¶HOOH� D� O¶KDELWXGH� GH� GRQQHU� VHV� LGpHV� HW� TX¶HOOH� VH� VHQW� pFRXWpH�� LO� \� D�
VRXYHQW�EHDXFRXS�PRLQV�GH�UHIXV�� 

1pDQPRLQV�FHOD�SHXW�DUULYHU�HW�GDQV�FH�FDV�� 

Ä 5HVSHFWHU�OH�UHIXV� 
Ä 'RQQHU� SULRULWp� DX[� EHVRLQV� H[SULPpV� SDU� OD� SHUVRQQH�� PrPH� V¶LOV�

GLIIqUHQW�GH�FHX[�GH�O¶DFFRPSDJQDQW� 
Ä 1pJRFLHU�DYHF�OD�SHUVRQQH�O¶DLGH�SRXU�OHV�EHVRLQV�IRQGDPHQWDX[�GDQV�

XQ�VRXFL�GH�VpFXULWp��UHVSLUHU��ERLUH��PDQJHU��VH�SURWpJHU�GX�IURLG�HW�GH�
OD�FKDOHXU«�� 

Ä 5HVSHFWHU�OD�WHPSRUDOLWp�GH�OD�SHUVRQQH��VRQ�U\WKPH�GH�YLH��VD�SURSUH�
SULVH�GH�FRQVFLHQFH�GH�VRQ�pWDW�GH�VDQWp�HW�GHV�FRQVpTXHQFHV�� 

Ä 0DLQWHQLU�OH�OLHQ� 
Ä 5HFKHUFKHU�DYHF�OD�SHUVRQQH�XQH�DXWUH�DOWHUQDWLYH� 

4XH�IDLUH�HQ�FDV�GH�UHIXV�" 



ϯϴ 

 

7pPRLJQDJH�VXU�OD YLH�TXRWLGLHQQH � 

© 1DWDFKD�HVW�XQH�GDPH�GH����DQV��SRUWHXVH�GH�OD�WULVRPLH����HW�TXL�
D� XQ�PRGH� GH� YLH� WUqV� ULWXDOLVp��(OOH� HVW� HQ� GLIILFXOWp� SRXU� JpUHU� OHV�
FKDQJHPHQWV� HW� FKDTXH� pYqQHPHQW� LQKDELWXHO� HVW� VRXYHQW� DFFXHLOOL�
SDU� XQ� UHIXV�� 1RWUH� WUDYDLO� FRQVLVWH� DORUV� j� FUpHU� GDQV� XQ� SUHPLHU�
WHPSV�GX�OLHQ�HQ�DPRQW�DYHF�1DWDFKD�HQ�SDUWDJHDQW�GHV�WHPSV�IRUWV�
GH� VRQ� TXRWLGLHQ�� (OOH� SUHQG� DORUV� FRQILDQFH� HW� HVW� GDYDQWDJH� j�
O¶pFRXWH� GH� QRV� SURSRV�� /H� VHFRQG� D[H� j� WUDYDLOOHU� DYHF� HOOH� SRXU�
IDFLOLWHU� VRQ� DGKpVLRQ� HVW� O¶DQWLFLSDWLRQ�� &¶HVW� HQ� OXL� H[SOLTXDQW� OHV�
pYqQHPHQWV� j� YHQLU� SOXVLHXUV� MRXUV� DYDQW� OD� GDWH� HW� HQ� OXL� UpSpWDQW�
TX¶HOOH� UpXVVLW� j� V¶HQ� HPSDUHU� HW� j� GRQQHU� VRQ� FRQVHQWHPHQW�� (OOH�
DYDLW� GHUQLqUHPHQW� EHVRLQ� G¶DOOHU� IDLUH� GHV� SKRWRV� RIILFLHOOHV� SRXU�
UHQRXYHOHU�VD�FDUWH�G¶LGHQWLWp��(W�OD�SUHPLqUH�DSSURFKH�G¶DQQRQFH�GH�
O¶pYqQHPHQW�VRUWLH�SKRWRV� OH� MRXU�PrPH�V¶pWDLW�VROGpH�SDU�XQ�pFKHF��
1DWDFKD�UHIXVDQW�GH�VH�GpSODFHU�j�O¶H[WpULHXU�SRXU�FHWWH�GpPDUFKH�� 

1RXV�DYRQV�GDQV�XQ�SUHPLHU�WHPSV�GRQQp�GHV�H[SOLFDWLRQV�LPDJpHV�
j�1DWDFKD�VXU�FH�TXH�UHSUpVHQWH�XQH�FDUWH�G¶LGHQWLWp�HW�VXU�FH�TX¶HOOH�
SHUPHW� GH� IDLUH� DX� TXRWLGLHQ�� HQ�PHWWDQW� HQ� SDUDOOqOH� DYHF� FHUWDLQV�
GHV� D[HV� GH� VRQ� SURMHW� SHUVRQQDOLVp��1RXV� DYRQV� pJDOHPHQW�PLPp�
DYHF�1DWDFKD�OD�IDoRQ�GRQW�DOODLW�SURFpGHU� OH�SKRWRJUDSKH�GDQV�VRQ�
DWHOLHU��(W�QRXV�DYRQV�SURILWp�G¶XQH�DXWUH�VRUWLH�KDELWXHOOH�HQ�UHYHQDQW�
G¶XQ� UHQGH]-YRXV� PpGLFDO� SRXU� OXL� PRQWUHU� O¶HQGURLW� R�� DOODLW� VH�
GpURXOHU�OD�VpDQFH�SKRWRV� 

1RXV� O¶DYRQV� pJDOHPHQW� UDVVXUpH� HQ� O¶LQIRUPDQW� TXH�
O¶DFFRPSDJQDWULFH� TXL� DOODLW� rWUH� DXSUqV� G¶HOOH� SRXU� FHWWH� GpPDUFKH�
VHUDLW� OD� PrPH� TXH� FHOOH� TXL� DYDLW� IDLW� DYHF� HOOH� WRXW� FH� WUDYDLO� GH�
SUpSDUDWLRQ� 

(Q� OXL� UpSpWDQW� FKDTXH� MRXU� TXL� SUpFpGDLW� TXH� OD� VRUWLH� SKRWRV� DOODLW�
DYRLU� OLHX� HOOH�D�GRQQp�VRQ�FRQVHQWHPHQW�SRXU� V¶\� UHQGUH��8QH� IRLV�
VXU� SODFH� HOOH� D� pFKDQJp� DYHF� OH� SKRWRJUDSKH�� (OOH� D� VXLYL� VHV�
FRQVLJQHV� SRXU� SUHQGUH� OD� SRVH�� DLGpH� SDU� OHV� VD\QqWHV�
G¶HQWUDLQHPHQW�IDLWHV�DXSDUDYDQW�DX�IR\HU� ª 

5HFKHUFKH�GX�FRQVHQWHPHQW�SRXU�XQH�VpDQFH�
SKRWRV�HQ�YXH�G¶XQH�GpPDUFKH�DGPLQLVWUDWLYH 

&pOLQH�/(&/(5(�$LGH-VRLJQDQWH�HW�&DUROLQH�3$,//(7�(GXFDWULFH�
VSpFLDOLVpH�-)$0�-DFTXHV-3DXO�%58��$3%& 

ϯϵ 

 



ϰϬ 

 

&ඐඉඑගකඍ�����/ඉ�ඞඑඍ�
ඛඍඖගඑඕඍඖගඉඔඍ 

&H�TXH�GLW�OD�ORL 
/D� &RQYHQWLRQ� GH� O¶218� UHODWLYH�
DX[� GURLWV� GHV� SHUVRQQHV�
KDQGLFDSpHV�VWLSXOH�TXH�� 

© /HV� SD\V� GRLYHQW� WRXW� IDLUH�
SRXU�JDUDQWLU�OHV�PrPHV�GURLWV�
GH� O¶KRPPH� HW� GH� OLEHUWpV�
IRQGDPHQWDOHV� DX[� SHUVRQQHV�
KDQGLFDSpHV� ª 

$UWLFOH�� 

© /HV� pWDWV� UHFRQQDLVVHQW� TXH� OHV�
IHPPHV� KDQGLFDSpHV� VRQW�
H[SRVpHV� j� GH� PXOWLSOHV�
GLVFULPLQDWLRQV� HW� LOV� JDUDQWLVVHQW�
GH�SUHQGUH�WRXWHV�OHV�PHVXUHV�SRXU�
OHXU� SHUPHWWUH� GH� YLYUH� DYHF� OHV�
PrPHV�GURLWV�HW�OLEHUWp� ª� 

$UWLFOH�� 

/RL�GX��� MDQYLHU������VXU� OH�GURLW�GHV�XVDJHUV� -�
&RGH�GH�O¶$FWLRQ�6RFLDOH�HW�GHV�)DPLOOHV�� 

©� UHVSHFW� GH� VD� GLJQLWp�� GH� VRQ� LQWpJULWp�� GH� VD� YLH�
SULYpH��GH�VRQ�LQWLPLWp�GHV�SHUVRQQHV�SULVHV�HQ�FKDUJH�
GDQV�OHV�pWDEOLVVHPHQWV�RX�VHUYLFHV�PpGLFR-VRFLDX[� ª� 

&HWWH� GLPHQVLRQ� IDLW� SDUWLH� GX� GURLW� j� OD� VDQWp�� FHSHQGDQW� HOOH� HVW� VRXYHQW�
WDERX��(W�SRXUWDQW��OD�YLH�VHQWLPHQWDOH�HVW�HVVHQWLHOOH�j�O¶pSDQRXLVVHPHQW�GH�
OD�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS�FRPPH�WRXW�XQ�FKDFXQ�� 

ϰϭ 

 

&RGH�GH�OD�6DQWp�3XEOLTXH 

© 7RXWH�SHUVRQQH�SULVH�HQ�FKDUJH�SDU�XQ�
SURIHVVLRQQHO�� XQ� pWDEOLVVHPHQW�� XQ�
UpVHDX�GH�VDQWp�RX�WRXW�DXWUH�RUJDQLVPH�
SDUWLFLSDQW�j�OD�SUpYHQWLRQ�HW�DX[�VRLQV�D�
GURLW�DX�UHVSHFW�GH�VD�YLH�SULYpH�«�ª� 

$UWLFOH�/�����–��� 

&KDUWH�GHV�GURLWV�HW�OLEHUWp�
GH�OD�SHUVRQQH�DFFXHLOOLH� 

©� +RUV� OD QpFHVVLWp� H[FOXVLYH� HW�
REMHFWLYH GH� OD� UpDOLVDWLRQ�GH� OD SULVH�HQ�
FKDUJH� RX� GH� O
DFFRPSDJQHPHQW�� OH�
GURLW�j�O
LQWLPLWp�GRLW�rWUH�SUpVHUYp��ª� 

&RQYHQWLRQ� (XURSpHQQH�
GHV�'URLWV�GH�O¶+RPPH��� 

©� 7RXWH� SHUVRQQH� D� GURLW� DX� UHVSHFW�
GH� VD� YLH� SULYpH� HW� IDPLOLDOH�� GH� VRQ�
GRPLFLOH�HW�GH�VD�FRUUHVSRQGDQFH��ª� 

$UWLFOH�� 

'52,7�$�/$�9,(�
6(;8(//( 

(7�$))(&7,9( 

/D�SHUVRQQH�SURWpJpH�SUHQG�VHXO�OHV�GpFLVLRQV�UHODWLYHV�j�VD�YLH�
VH[XHOOH�HW�DIIHFWLYH� 

/D� SHUVRQQH� FKDUJpH� GH� OD� SURWHFWLRQ� QH� SHXW� WRXWHIRLV� SDV�
SUHQGUH�VHXOH�OHV�GpFLVLRQV�SRUWDQW�JUDYHPHQW�DWWHLQWH�j�O¶LQWLPLWp�
GH�OD�YLH�SULYpH�GX�PDMHXU�SURWpJp��VDXI�XUJHQFH�DUW������F�FLY�� 

/D� SHUVRQQH� FKDUJpH� GH� OD� SURWHFWLRQ� SHXW� VDLVLU� OH� -XJH� GHV�
&RQWHQWLHX[� GH� OD� 3URWHFWLRQ� VL� OD� GpFLVLRQ� RX� O¶DFWH� HQYLVDJp�
SRUWH�JUDYHPHQW�DWWHLQWH�j�O¶LQWLPLWp�GH�OD�YLH�SULYpH� 

&DGUH�OpJDO�V¶DSSOLTXDQW�SRXU�OHV�SHUVRQQHV�VRXV�PHVXUH�GH�SURWHFWLRQ��� 

7DEOHDX�UpFDSLWXODWLI�GHV�DFWHV�SHUVRQQHOV�j�OD�SHUVRQQH��SURWpJpH�—�8'$)�GH�OD�0DUQH 



ϰϮ 

 

&RQWH[WH� IDYRUDEOH� j� XQH� YLH��
VHQWLPHQWDOH 

/D� WKpPDWLTXH� GH� OD� YLH� VHQWLPHQWDOH� GRQF� GRLW� ILJXUHU� GDQV� OH� SURMHW�
G¶pWDEOLVVHPHQW�� /HV� VWUXFWXUHV� DFFXHLOODQW� GHV� SHUVRQQHV� HQ� VLWXDWLRQ� GH�
KDQGLFDS�VRQW�PL[WHV��$LQVL��HOOHV�GRLYHQW�UHQVHLJQHU�OD�SHUVRQQH�DFFXHLOOLH�
HW�IRUPHU�OHV�SURIHVVLRQQHOV�VXU�FH�VXMHW�� 

/HV�LQIRUPDWLRQV�VXU�FHWWH�WKpPDWLTXH�VHURQW�j�DGDSWHU�j�OD�SHUVRQQH��DOODQW�
GH�OD�FRQQDLVVDQFH�GH�VRQ�FRUSV�MXVTX¶j�VRXWHQLU�XQ�SURMHW�GH�FRXSOH�RX�XQH�
SDUHQWDOLWp��� /D� SHUVRQQH� HQ� VLWXDWLRQ� GH� KDQGLFDS� GRLW� SRXYRLU�
EpQpILFLHU� GH� OLHX[� G¶pFRXWH� HW� G¶pFKDQJHV� DYHF� GHV� SURIHVVLRQQHOV�
IRUPpV�� 

&HV� D[HV� G¶DFFRPSDJQHPHQW� j� OD� YLH� VHQWLPHQWDOH� VHURQW� pJDOHPHQW�
GpWDLOOpV�GDQV�OH�SURMHW�G¶pWDEOLVVHPHQW��/HV�SURIHVVLRQQHOV�RQW�DXVVL�SRXU�
PLVVLRQ�GH�IDLUH�FKHPLQHU�OHV�SURFKHV�VXU�FHWWH�TXHVWLRQ�� 

'qV�ORUV�TXH�OD�UHODWLRQ�HVW�FRQVHQWLH��OHV�SURIHVVLRQQHOV�GRLYHQW�DYRLU�XQ�U{OH�
ELHQYHLOODQW�HW� UHVSHFWXHX[�GH� OD�YLH�VHQWLPHQWDOH�GH� OD�SHUVRQQH�� ,O� V¶DJLUD�
GH� SUpYHQLU� GH� VD� YHQXH�� GH� IUDSSHU� WRXMRXUV� j� OD� SRUWH�� GH� UHVSHFWHU�
O¶LQWLPLWp��G¶DFFHSWHU�WRXWH�VRUWH�GH�VH[XDOLWp�«� 

/D�YLH�VHQWLPHQWDOH�QH�SHXW�rWUH�HIIHFWLYH�TXH�VL�HOOH�HVW�
FRQVHQWLH�� /HV� DFFRPSDJQDQWV� GRLYHQW� \� rWUH� YLJLODQWV��
/RUVTXH� OD� ORL� Q¶HVW� SDV� UHVSHFWpH�� LOV� RQW� OH� GHYRLU�
G¶LQWHUYHQLU�HW�GH�PHWWUH�XQ� WHUPH�DX[�DFWHV�SUpMXGLFLDEOHV�
H[SUHVVpPHQW��� 

ϰϯ 

 

/HV�UHVVRXUFHV 

6DQWp%' 

6DQWp%'�HVW�XQ�RXWLO�SHUVRQQDOLVDEOH�VRXV�IRUPH�G¶DSSOLFDWLRQ�PRELOH�JUDWXLWH�
RX� ELHQ� HQ� DFFqV� QXPpULTXH� VXU� OH� VLWH� KWWSV���VDQWHEG�RUJ�� DLQVL� TX¶HQ�
IODVKDQW�OH�4U&RGH�HQ�EDV�GH�FHWWH�SDJH�� 

,O� HVW� FRQoX� SRXU� WRXV� SDWLHQWV� HQIDQWV�� DGXOWHV� DYHF� RX� VDQV� KDQGLFDS�� ,O�
SHUPHW� XQH� H[SOLFDWLRQ� VLPSOH� G¶XQ� H[DPHQ�PpGLFDO�� G¶XQH� FRQVXOWDWLRQ�� HW�
H[SOLTXH�OHV�VSpFLDOLWpV�PpGLFDOHV�JUkFH�j�O¶XWLOLVDWLRQ�GH�WH[WHV�)$/&��IDFLOH�
j� OLUH� HW� j� FRPSUHQGUH��� ([HPSOH� �� OH� FDQFHU�� XUJHQFHV� K{SLWDO�� VH[XDOLWp�
FRQWUDFHSWLRQ�«� 



ϰϰ 

 

5HYXHV�HQ�)$/& 

© /D� PpWKRGH� © )DFLOH� $� /LUH� HW� j� &RPSUHQGUH ª� pODERUpH� GDQV� OH�
FDGUH�GX�SURMHW�HXURSpHQ�3DWKZD\V�HVW�SRUWpH�HQ�)UDQFH�SDU�O¶8QDSHL�
HW� O¶$VVRFLDWLRQ� 1RXV� $XVVL�� (OOH� SURSRVH� GHV� UqJOHV SRXU� DLGHU� OHV�
UpGDFWHXUV� GH� GRFXPHQWV� j� UHQGUH� O¶LQIRUPDWLRQ� IDFLOH� j� OLUH� HW� j�
FRPSUHQGUH� SRXU� OHV� SHUVRQQHV� GpILFLHQWHV� LQWHOOHFWXHOOHV�� /¶REMHFWLI�
FRQVLVWH� j� UHQGUH� OHV� SHUVRQQHV� GpILFLHQWHV� LQWHOOHFWXHOOHV� SOXV�
DXWRQRPHV� GDQV� OHXUV� GpPDUFKHV� JUkFH� j� XQH� PHLOOHXUH�
FRPSUpKHQVLRQ�GH�O¶LQIRUPDWLRQ��/¶LQIRUPDWLRQ�UpGLJpH�HQ�IDFLOH�j�OLUH�HW�
j�FRPSUHQGUH�HVW�SDU�DLOOHXUV�XWLOH�SRXU�OHV�SHUVRQQHV�PDvWULVDQW�PDO�OH�
IUDQoDLV� ª� 

'HV� ILFKHV� HQ� )DFLOH� $� /LUH� HW� j�
&RPSUHQGUH� �)$/&�� UpDOLVpHV� SDU� OD�
&16$��81$3(,��>(Q�OLJQH@ 

*XLGH� VXU� OD� YLH� DIIHFWLYH� HW� VH[XHOOH� GH� O¶$3(,�
GH� OD�UpJLRQ�'LHSSRLVH��HQ�YHQWH�DX�WDULI�GH��¼��
'HPDQGH�SDU�PDLO�j�DVVRFLDWLRQ#DSHLGLHSSH�IU 

ϰϱ 

 

© /LEHUWp�(JDOLWp�,QWLPLWp��3HUVRQQHV�
KDQGLFDSpHV�LQWHOOHFWXHOOHV�HW�YLH�DIIHFWLYH�HW�
VH[XHOOH ª�)$/&��'LVSRQLEOH�VXU��� 

0DJD]LQH� G¶LQIRUPDWLRQ� LQLWLDOHPHQW� FUpp�
SDU� O¶$GDSHL� YDU-PpGLWHUUDQpH� SRXU�
DERUGHU� GHV� WKpPDWLTXHV� OLpHV� j� OD� YLH�
DIIHFWLYH�� UHODWLRQQHOOH� HW� VH[XHOOH��
$XMRXUG¶KXL�� LO� SURSRVH� GHV� WKpPDWLTXHV�
SOXV� RXYHUWHV� GHVWLQpHV� j� JXLGHU� OHV�
OHFWHXUV� YHUV�SOXV�G¶DXWRQRPLH��3RXU�SOXV�
G¶LQIRUPDWLRQ� �  ZZZ�DGDSHL-YDUPHG�IU�
MH[LVWH-HW-MH-YHX[-�� 

$XWUHV�VXSSRUWV 

KWWSV���ZZZ�XQDSHL�RUJ�ZS
-FRQWHQW�XSORDGV���������
*XLGHB9$6B)$/&B���[�
��PPB,17(5$&7,)-��SGI� 

© /LEHUWp�(JDOLWp�,QWLPLWp��3HUVRQQHV�
KDQGLFDSpHV�LQWHOOHFWXHOOHV�HW�YLH�DIIHFWLYH�HW�

VH[XHOOH ª��'LVSRQLEOH�VXU���ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ƵŶĂƉĞŝ͘ŽƌŐͬǁƉ-ĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϵͬϭϮͬ
'ƵŝĚĞͺs�^ͺ/Ed�Z��d/&-ϭ͘ƉĚĨ 



ϰϲ 

 

0DOHWWH�SpGDJRJLTXH��� 

'HV� IHPPHV� HW� GHV� KRPPHV� -� 3URJUDPPH� G
pGXFDWLRQ� DIIHFWLYH��
UHODWLRQQHOOH� HW� VH[XHOOH� GHVWLQp� DX[� SHUVRQQHV� GpILFLHQWHV� PHQWDOHV��
'(/9,//(� -DFTXHOLQH� HW� DO��� 3UHVVHV� XQLYHUVLWDLUHV� GH� 1DPXU�� �����
�%HOJLTXH� 

/H�PDJD]LQH� © 9LYUHQVHPEOH ª� SRXU� OHV�
DGKpUHQWV� GH� O¶81$3(,� SURSRVH� GHV�
GRVVLHUV� WKpPDWLTXHV�FRPPH�O¶DPRXU�� OH�
YLHLOOLVVHPHQW��3RXU�SOXV�G¶LQIRUPDWLRQV����
YLYUHQVHPEOH#XQDSHL�RUJ 

ϰϳ 

 

6WUXFWXUHV�UHVVRXUFHV 

/H� FHQWUH� GH� SODQLILFDWLRQ� IDPLOLDO� SHXW� UpSRQGUH� DX[� TXHVWLRQV� HQ�
PDWLqUH� GH� VDQWp� VH[XHOOH� HW� GH� VH[XDOLWp�� SHXW� LQIRUPHU� VXU� OHV� GURLWV� HW�
DFFRPSDJQHU� OHV� SHUVRQQHV�� /H� SODQQLQJ� IDPLOLDO� SHXW� DXVVL� IDLUH� GHV�
LQWHUYHQWLRQV� j� GHVWLQDWLRQ� GHV� SHUVRQQHV� HQ� VLWXDWLRQV� GH� KDQGLFDS� TXL�
YLYHQW�GDQV�GHV�VWUXFWXUHV��&HV�LQWHUYHQWLRQV�VRQW�OH�SOXV�VRXYHQW�JUDWXLWHV��
1¶KpVLWH]�SDV�j�FRQWDFWHU�OH�FHQWUH�GH�SODQLILFDWLRQ�OH�SOXV�SURFKH �� 

/HV� VHUYLFHV� G¶DFFRPSDJQHPHQW� j� OD� SDUHQWDOLWp� GHV� SHUVRQQHV� HQ�
VLWXDWLRQ� GH� KDQGLFDS� �6$33+�� TXL� DFFRPSDJQHQW� OHV� SHUVRQQHV� HQ�
VLWXDWLRQ�GH�KDQGLFDS��GHSXLV� OHXU�SURMHW�GH�JURVVHVVH�HW� MXVTX
DX[���DQV�
GH�O
HQIDQW� 

ŚƩƉ͗ͬͬŵĞĚŝĂƚŚĞƋƵĞ͘ůĞĐƌŝƉƐ͘ŶĞƚͬ
ĚŽĐͺŶƵŵ͘ƉŚƉ͍ĞǆƉůŶƵŵͺŝĚсϱϬϬϵϱ� 



ϰϴ 

 

7pPRLJQDJH�VXU�OD�YLH�VHQWLPHQWDOH� 

TXHO�TX¶HQ�VRLW�OD�GpILQLWLRQ�RX�OH�VHQV��DLPHU�HVW�XQ�EHVRLQ��PDLV�
F¶HVW�VXUWRXW�DLPHU��ª 

'H�SOXV�QRXV�DYRQV�SDUIRLV�EHVRLQ�GH�FRQWDFW�SK\VLTXH�DYHF� OHV�
SHUVRQQHV�TXH�QRXV�DLPRQV�FRPPH�QRV�SURFKHV�RX�VL� O¶RQ�D�XQ�
SHWLW�DPL��FDU�M¶HVWLPH�TXH�FHOD�HVW�XQH�pWDSH�LPSRUWDQWH�GH�OD�YLH� 

(W�FH��TXHO� TXH�VRLW� OH�FRQWH[WH�RX� OD�GpILQLWLRQ�GX�PRW�DLPHU�Q¶D�
SDV�OH�PrPH�VHQV� 

1RXV�DXVVL� QRXV�DLPRQV�� UHVVHQWRQV�GHV�pPRWLRQV�PrPH�VL� O¶RQ�
QH� SDUOH� SDV�� 1RV� H[SUHVVLRQV� VXU� QRWUH� YLVDJH� VRXOLJQHQW� QRV�
pPRWLRQV�� FRPPH� SHXW� OH� IDLUH� <ROqQH�� HOOH� UHVVHQW�� HOOH� DLPH��
PrPH�VL�HOOH�QH�SDUOH�SDV� 

1RXV� DYRQV� SDUIRLV� DXVVL� GHV� GpVLUV� VH[XHOV�� HW� EHVRLQ� GH� FH�
SODLVLU�FRUSRUHO��FDU�QRV�SDUWLHV�JpQLWDOHV�VRQW�OHV�PrPHV�TXH�WRXW�
KRPPH�RX�IHPPH� 

1RXV�� SHUVRQQHV� HQ� VLWXDWLRQ� GH� KDQGLFDS�� VRPPHV� FRQoXHV�
FRPPH� WRXW� rWUH�KXPDLQ� HW� DYRQV�DXVVL� EHVRLQ�GH� UHVVHQWLU� WRXV�
OHV�SODLVLUV�GH�OD�YLH�HW�DXVVL�G¶rWUH�DLPp�FRPPH�WRXW�XQ�FKDFXQ� 

4XH� FH� VRLW� DLPHU� OH� FLQpPD�RX� OH� FKRFRODW�� F¶HVW� DLPHU� TXHOTXH�
FKRVH�� FRPPH� DLPHU� TXHOTX¶XQ�� XQ� MH� W¶DLPH�G¶KRPPH�j� IHPPH��
G¶KRPPH�j�KRPPH�RX�PrPH�GH� IHPPH�j�IHPPH��$LPHU�HVW�XQH�
YHUWX��QDWXUHOOH�TXH�WRXW�rWUH�D�EHVRLQ�GH�UHVVHQWLU� 

4XHOV�TXH�VRLHQW�QRV�VHQWLPHQWV��QRWUH�RULJLQH�RX�QRWUH�RULHQWDWLRQ�
VH[XHOOH��QRXV�DYRQV�WRXV�SDUIRLV�OH�VHQWLPHQW�G¶HQ�DYRLU�PDUUH�RX�
G¶DYRLU�HQYLH�RX�EHVRLQ�GH�TXHOTX¶XQ�SRXU�VH�VHQWLU�ELHQ�  

2OLYLHU� *$55,9,(5�� 3HUVRQQH� YLYDQW� DYHF� XQ� KDQGLFDS� HW�
UHSUpVHQWDQW�GHV�XVDJHUV�VXU�OD�3RO\FOLQLTXH�5HLPV-%H]DQQHV�DX�
WLWUH�GH�O¶8'$)�GH�OD�0DUQH 

©� /D� SHUVRQQH� HQ� VLWXDWLRQ� GH� KDQGLFDS� RX� QRQ�
UHVVHQW�GHV�VHQWLPHQWV�FRPPH�WRXW�LQGLYLGX��$ORUV� 

ϰϵ 

 



ϱϬ 

 

&ඐඉඑගකඍ�����/ඍ�උඖඛඍඖගඍඕඍඖග�
ඉඝච�ඛඑඖඛ 

© $XFXQ� DFWH�PpGLFDO� QL� DXFXQ� WUDLWHPHQW� QH�
SHXW�rWUH�SUDWLTXp�VDQV� OH�FRQVHQWHPHQW� OLEUH�
HW�pFODLUp�GH�OD�SHUVRQQH�ª � 

$UWLFOH�/�����-�� 

/RL�GX����0DUV������ 

/¶DGKpVLRQ� GH� OD� SHUVRQQH� DX� VRLQ� TXL� OXL� HVW� SURSRVp� HVW�� HQ� HIIHW�� XQH�
FRQGLWLRQ� HVVHQWLHOOH� GH� VRQ� REVHUYDQFH� HW� GRQF� GH� O¶HIIHW� EpQpILTXH�
DWWHQGX��/H�UHIXV��O¶DEDQGRQ��O¶LQHIILFDFLWp�GX�VRLQ�HVW�VRXYHQW�FRQVpTXHQFH�
G¶XQ�DFWH� LPSRVp�VDQV�LQIRUPDWLRQ�DGDSWpH�j�FKDFXQ��QL�UHFXHLO�VLJQLILFDWLI�
GX�FRQVHQWHPHQW�� 

/¶LQIRUPDWLRQ�HW� OH�FRQVHQWHPHQW�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�
QpFHVVLWHQW��GH�OD�SDUW�GHV�VRLJQDQWV�HW�GX�FRUSV�PpGLFDO�HQ�SDUWLFXOLHU��XQH�
DWWHQWLRQ�VRXWHQXH�G¶DVVRFLHU�HW�GH�GpYHORSSHU�GHV�VDYRLUV�� 

/D�SUpVHQFH�G¶XQ�DLGDQW�HVW�VRXYHQW�IDFLOLWDQWH��PDLV�QH�VDXUDLW�UHVWUHLQGUH�
OD�SULRULWp�GXH�j�OD�SHUVRQQH�� 

/¶HQTXrWH�+DQGLIDFWLRQ�FUppH�SDU�+DQGLGDFWLTXH��DSSRUWH�GHSXLV�SOXVLHXUV�
DQQpHV� XQH� LQIRUPDWLRQ� DFWXDOLVpH� VXU� OD� VDWLVIDFWLRQ� GHV� SHUVRQQHV� HQ�
VLWXDWLRQ�GH�KDQGLFDS�SDU�UDSSRUW�DX[�DFWHV�GH�VRLQ�GRQW�HOOHV�EpQpILFLHQW���
/HV�UpVXOWDWV�GH�FHWWH�HQTXrWH�VRXOLJQHQW�TXH� OH�GpURXOHPHQW�GH�O¶DFWH�GH�
VRLQ� DXSUqV� GHV� SHUVRQQHV� KDQGLFDSpHV� QH� UpXQLW� VRXYHQW� SDV� OHV�
FRQGLWLRQV�G¶REWHQWLRQ�G¶XQ�FRQVHQWHPHQW�pFODLUp� 

 
���$VVRFLDWLRQ�IpGpUDQW�GHV�SHUVRQQDOLWpV�HW�FRPSpWHQFHV�SRXU�GpILQLU� OHV�PHLOOHXUV�FRQFHSWV�
HW�VWUDWpJLHV�SpGDJRJLTXHV�VXU�OH�KDQGLFDS��-�3UpVLGHQW�GH�O¶DVVRFLDWLRQ ��3DVFDO�-$&2%� 

ϱϭ 

 

&H�TXH�GLW�OD�ORL 

© /HV�eWDWV�3DUWLHV�UHFRQQDLVVHQW�TXH�OHV�SHUVRQQHV�KDQGLFDSpHV�RQW�
OH�GURLW�GH� MRXLU�GX�PHLOOHXU�pWDW�GH�VDQWp�SRVVLEOH�VDQV�GLVFULPLQDWLRQ�
IRQGpH�VXU�OH�KDQGLFDS�>«@ 

([LJHQW� GHV� SURIHVVLRQQHOV� GH� OD� VDQWp� TX¶LOV� GLVSHQVHQW� DX[�
SHUVRQQHV� KDQGLFDSpHV� GHV� VRLQV� GH� OD�PrPH�TXDOLWp� TXH� FHX[�
GLVSHQVpV� DX[� DXWUHV�� QRWDPPHQW� TX¶LOV� REWLHQQHQW� OH�
FRQVHQWHPHQW� OLEUH� HW� pFODLUp� GHV� SHUVRQQHV� KDQGLFDSpHV�
FRQFHUQpHV�� j� FHWWH� ILQ�� OHV� eWDWV� 3DUWLHV� PqQHQW� GHV� DFWLYLWpV� GH�
IRUPDWLRQ�HW�SURPXOJXHQW�GHV�UqJOHV�GpRQWRORJLTXHV�SRXU�OHV�VHFWHXUV�
SXEOLF� HW� SULYp� GH� OD� VDQWp� GH� IDoRQ�� HQWUH� DXWUHV�� j� VHQVLELOLVHU� OHV�
SHUVRQQHOV� DX[� GURLWV� GH� O¶KRPPH�� j� OD� GLJQLWp�� j� O¶DXWRQRPLH� HW� DX[�
EHVRLQV�GHV�SHUVRQQHV�KDQGLFDSpHV�ª 

$UWLFOH��� 

&RQYHQWLRQ� GH� O¶218� UHODWLYH� DX[� GURLWV�
GHV�SHUVRQQHV�KDQGLFDSpHV 

/H�FRQVHQWHPHQW�GX�SDWLHQW�HVW�XQH�FRQGLWLRQ�QpFHVVDLUH�j�O¶DFWH�PpGLFDO�TXL�
SHXW�VH�FRQFUpWLVHU�GDQV�XQ�FKHPLQHPHQW�SDU�pWDSHV��6RQ�DEVHQFH�HQJDJH�
OD�UHVSRQVDELOLWp�GX�SURIHVVLRQQHO�GH�VDQWp��/H�UHIXV�HVW�SRVVLEOH��/H�FRQVHQ�
WHPHQW�DX�VRLQ�HVW�KDELWXHOOHPHQW�GRQQp�SDU�OH�SDWLHQW�� 

3RXU�FRQVXOWHU�FHV�UpVXOWDWV�RX�GRQQHU�VRQ�DYLV�VXU�O�TXDOLWp�GHV�VRLQV�UHoXV��
UHQGH]-�YRXV�VXU�OH�VLWH�KWWSV���ZZZ�KDQGLIDFWLRQ�IU�� 



ϱϮ 

 

© /H�FRQVHQWHPHQW�pFODLUp�GH�OD�SHUVRQQH�GRLW�rWUH�UHFKHUFKp�
GDQV�WRXV�OHV�FDV��>«@�/RUVTXH�OH�PDODGH��HQ�pWDW�G¶H[SULPHU�
VD� YRORQWp�� UHIXVH� GHV� LQYHVWLJDWLRQV� RX� OHV� WUDLWHPHQWV�
SURSRVpV��OH�PpGHFLQ�GRLW�UHVSHFWHU�FH�UHIXV�DSUqV�DYRLU�LQIRUPp�
OH� PDODGH� GH� FHV� FRQVpTXHQFHV�� /H� SDWLHQW� GRLW� IRUPXOHU� VRQ�
FRQVHQWHPHQW� DSUqV� DYRLU� UHoX� GH� OD� SDUW� GX� PpGHFLQ�� XQH�
LQIRUPDWLRQ� FODLUH�� FRPSUpKHQVLEOH�� DGDSWpH� j� VHV� FDSDFLWpV� GH�
FRPSUHQGUH�OD�QDWXUH�GHV�DFWHV�HW�SUHVFULSWLRQV�SURSRVpHV ª� 

$UWLFOH��� 

&RGH�GH�OD�6DQWp�3XEOLTXH� 

/D�/RL� GX� ��PDUV� ����� YLVH�j�RUJDQLVHU�O¶LQIRUPDWLRQ�HW�OH�FRQVHQWHPHQW�
GX�PDODGH��(OOH�REOLJH�j�UHFKHUFKHU� OH�FRQVHQWHPHQW�pFODLUp�GX�SDWLHQW�HW��
UHGpILQLW� VHV� GURLWV�� (OOH� IDLW� pYROXHU� OHV� UHODWLRQV� HQWUH� OH� SDWLHQW� HW� OHV�
SURIHVVLRQQHOV� GH� VDQWp� HQ� OH� SODoDQW� DX� F°XU� GH� O¶DFWLRQ�PpGLFDOH�� (OOH�
FRQVLGqUH�OH�SDWLHQW�FRPPH�� 

8Q�FLWR\HQ�GHYDQW�FRQVHQWLU�DX[�VRLQV�SURSRVpV�HQ�SUHQDQW�©�DYHF�
OH�SURIHVVLRQQHO�GH�VDQWp�HW�FRPSWH�WHQX�GHV� LQIRUPDWLRQV�HW�GHV�
SUpFRQLVDWLRQV�TX
LO�OXL�IRXUQLW��OHV�GpFLVLRQV�FRQFHUQDQW�VD�VDQWp ª� 

$UWLFOH�/����-� 

/RUVTXH� OH� PDODGH� Q¶HVW� SOXV� HQ� FDSDFLWp� G¶H[SULPHU� VD� YRORQWp�� GHX[�
GLVSRVLWLIV�SHXYHQW�SHUPHWWHQW�GH�JXLGHU�O¶pTXLSH�VRLJQDQWH�VXU�VHV�VRXKDLWV���
OD�SHUVRQQH�GH�FRQILDQFH�HW�OHV�GLUHFWLYHV�DQWLFLSpHV� 

© 7RXWH� SHUVRQQH� PDMHXUH� SHXW� UpGLJHU� GHV� GLUHFWLYHV�
DQWLFLSpHV�SRXU�OH�FDV�R��HOOH�VHUDLW�XQ�MRXU�KRUV�G
pWDW�G
H[SULPHU�
VD�YRORQWp��&HV�GLUHFWLYHV�DQWLFLSpHV�LQGLTXHQW�OHV�VRXKDLWV�GH�OD�
SHUVRQQH� UHODWLIV�j�VD� ILQ�GH�YLH�FRQFHUQDQW� OHV�FRQGLWLRQV�GH� OD�
OLPLWDWLRQ�RX�O
DUUrW�GH�WUDLWHPHQW� ª 

$UWLFOH�/����-� 

&RGH�GH�OD�6DQWp�3XEOLTXH� 

ϱϯ 

 

6$17( 

 

$UWLFOH� ���� GX�
&RGH�&LYLO 

$UWLFOH� /�����-��
GX� &RGH� GH� OD�
6DQWp�3XEOLTXH 

$UWLFOH� /�����-��
GX� &RGH� GH� OD�
6DQWp�3XEOLTXH 

$UWLFOH� 5�����-���
GX� &RGH� GH� OD�
6DQWp�3XEOLTXH 

3ULQFLSH �� 1pFHVVLWp� SRXU� OH� PpGHFLQ� GH� GRQQHU� DX� PDMHXU�
SURWpJp�� SUpDODEOHPHQW� j� WRXWH� GpFLVLRQ�� XQH� LQIRUPDWLRQ�
DGDSWpH� j� VRQ� pWDW� HW� j� VHV� IDFXOWpV� GH� FRPSUpKHQVLRQ� 
5HFKHUFKH�GX�FRQVHQWHPHQW�GH�OD�SHUVRQQH�SURWpJpH�VL�HOOH�HVW�
DSWH�j�H[SULPHU�VD�YRORQWp� 

6L� XUJHQFH� YLWDOH� �� OH�PpGHFLQ�GRQQH�OHV�VRLQV�TXL�V
LPSRVHQW�
FRPSWH�WHQX�GH�O
pWDW�GH�OD�SHUVRQQH�SURWpJpH� 

6L� O¶pWDW� GH� OD� SHUVRQQH� SURWpJpH� QH� OXL� SHUPHW� SDV� GH�
SUHQGUH� VHXOH� XQH� GpFLVLRQ �� DVVLVWDQFH� GH� OD� SHUVRQQH�
SURWpJpH�VL�OD�SHUVRQQH�HQ�FKDUJH�GH�OD�SURWHFWLRQ�D�XQH�PHVXUH�
j�OD�SHUVRQQH� 

/H� -XJH� GHV� &RQWHQWLHX[� GH� OD� 3URWHFWLRQ� SHXW� SUpYRLU� GqV�
O¶RXYHUWXUH� GH� OD� PHVXUH� TXH� OD� SHUVRQQH� FKDUJpH� GH� OD�
SURWHFWLRQ� SRXUUD� UHSUpVHQWHU� OH� PDMHXU� SRXU� WRXV� OHV� DFWHV�
QpFHVVDLUHV�j�OD�SURWHFWLRQ�GH�OD�SHUVRQQH�GX�PDMHXU�SURWpJp�©�\�
FRPSULV� SRXU� OHV� DFWHV� D\DQW� SRXU� HIIHW� GH� SRUWHU� JUDYHPHQW�
DWWHLQWH�j�VRQ�LQWpJULWp�FRUSRUHOOH�ª� 

7DEOHDX�UpFDSLWXODWLI�GHV�DFWHV�SHUVRQQHOV�j�OD�SHUVRQQH��SURWpJpH�—�8'$)�GH�OD�0DUQH 

&DGUH�OpJDO�V¶DSSOLTXDQW�DX[�SHUVRQQHV�VRXV�PHVXUH�GH�SURWHFWLRQ�� 

© 7RXWH� SHUVRQQH� PDMHXUH� SHXW� GpVLJQHU� XQH� SHUVRQQH� GH�
FRQILDQFH� TXL� SHXW� rWUH� XQ� SDUHQW�� XQ� SURFKH� RX� OH� PpGHFLQ�
WUDLWDQW� HW� TXL� VHUD� FRQVXOWpH� DX� FDV� R�� HOOH-PrPH� VHUDLW� KRUV�
G
pWDW� G
H[SULPHU� VD� YRORQWp� HW� GH� UHFHYRLU� O
LQIRUPDWLRQ�
QpFHVVDLUH� j� FHWWH� ILQ�� (OOH� UHQG� FRPSWH� GH� OD� YRORQWp� GH� OD�
SHUVRQQH��6RQ�WpPRLJQDJH�SUpYDXW�VXU�WRXW�DXWUH�WpPRLJQDJH��ª 

$UWLFOH�/����-� 

&RGH�GH�OD�6DQWp�3XEOLTXH� 

&HV�QRWLRQV�RQW�pYROXp�DYHF� OH� WHPSV�HW�RQW� UHQIRUFp� OH�GURLW� GHV�PDODGHV�
QRWDPPHQW�JUkFH�DX[�ORLV�/pRQHWWL�GH������HW�&ODH\V-/pRQHWWL�GH������ 

© /RUVTX
XQH� SHUVRQQH� IDLW� O
REMHW� G
XQH� PHVXUH� SURWHFWLRQ� MXULGLTXH�
DYHF� UHSUpVHQWDWLRQ� UHODWLYH� j� OD� SHUVRQQH�� HOOH� SHXW� GpVLJQHU� XQH�
SHUVRQQH� GH� FRQILDQFH� DYHF� O
DXWRULVDWLRQ� GX� MXJH� RX� GX� FRQVHLO� GH�
IDPLOOH� V
LO� D� pWp� FRQVWLWXp�� 'DQV� O
K\SRWKqVH� R�� OD� SHUVRQQH� GH�
FRQILDQFH� D� pWp� GpVLJQpH� DQWpULHXUHPHQW� j� OD� PHVXUH� GH� WXWHOOH�� OH�
FRQVHLO� GH� IDPLOOH�� OH� FDV� pFKpDQW�� RX� OH� MXJH� SHXW� FRQILUPHU� OD�
GpVLJQDWLRQ�GH�FHWWH�SHUVRQQH�RX�OD�UpYRTXHU� ª 

$UWLFOH�/����-� 

&RGH�GH�OD�6DQWp�3XEOLTXH� 



ϱϰ 

 

&RQWH[WH� IDYRUDEOH� DX�
FRQVHQWHPHQW�DX[�VRLQV 

/H�SDUFRXUV�GH�VRLQV�WRXW�DX�ORQJ�GH�OD�YLH 

7RXW�DX� ORQJ�GH� OD� YLH�� GLYHUVHV�DFWLRQV�SHXYHQW�rWUH�PLVHV�HQ�SODFH�SRXU�
IDFLOLWHU�OH�SDUFRXUV�GH�VRLQV�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�� 

/H�FRQVHQWHPHQW�DX[�VRLQV�HVW�XQ�SURFHVVXV�EDVp�VXU�� 

/¶DQWLFLSDWLRQ� TXL� HVW� OD� FOp� SRXU� IDYRULVHU� O¶DFFqV� DX[� VRLQV�� $LQVL�� HOOH�
SHUPHWWUD�GH�IDFLOLWHU�OD�SUpYHQWLRQ�HW�O¶LQIRUPDWLRQ� 

/D�SUpYHQWLRQ�TXL�FRQVLVWH�j�IDLUH�WRXV�OHV�VRLQV�GH�GpSLVWDJH�SRXU�SUHQGUH�
O¶KDELWXGH�GH�VH�VRLJQHU�HW�DYRLU�PRLQV�SHXU�GHV�VRLQV�SOXV�WDUG� 

/¶LQIRUPDWLRQ�TXL��TXDQW�j�HOOH��SRUWH�j�OD�IRLV�VXU��� 

Ä /¶('8&$7,21�$�/$�6$17(�SRXU�OHV�SOXV�MHXQHV�HW�WRXW�DX�ORQJ�GH�OD�
YLH 

Ä /¶('8&$7,21� 7+(5$3(87,48(� SRXU� WRXWHV� OHV� SHUVRQQHV� DYHF�
XQH�PDODGLH�FKURQLTXH 

Ä /¶$&&(6� $� '(6� ,1)250$7,216� $'$37((6� (7�
3(56211$/,6((6���)$/&��YLGpRV��SLFWRJUDPPHV« 

 

 

ϱϱ 

 

&KDUWH�5RPDLQ�-DFRE�$UW�� ��© 9DORULVHU�O¶DFFRPSDJQHPHQW ª� 

&¶HVW�OD�SHUVRQQH�TXL�YD�JXLGHU�VRQ�SDUFRXUV�GH�VRLQ�� 

7RXWHV�FHV�DFWLRQV�VRQW�FRPSOpPHQWDLUHV�HW�SHXYHQW�rWUH�XWLOLVpHV�HQVHPEOH�
RX� LVROpPHQW�� � $X� ILO� GX� WHPSV� HW� GHV� H[SpULHQFHV� GH� VDQWp� HW�RX� GH� VRLQ��
HOOHV� SHXYHQW� GHYHQLU� GH� PRLQV� HQ� PRLQV� QpFHVVDLUHV� RX� UHVWHU�
LQGLVSHQVDEOHV��� 

&HFL�FRQWULEXHUD�j�GpYHORSSHU�O¶DXWRQRPLH�GH�OD�SHUVRQQH� 

$FFRPSDJQHPHQW�GH�OD�
SHUVRQQH�HW�GH�VRQ�SURMHW 
'qV�VRQ�SOXV�MHXQH�kJH�DYHF�
V\VWpPDWLTXHPHQW�XQ�D[H�VXU� 

VD�VDQWp 

O¶DFFRPSDJQDWHXU�
GDQV�OHV�VRLQV 

,QWpJUHU� 

5'9��H[DPHQ��
KRVSLWDOLVDWLRQ��
FRQVXOWDWLRQ��� 

3$,5��$,'$1&( 

&RQWH[WH�
IDYRUDEOH�DX�
FRQVHQWHPHQW�
DX[�VRLQV 

8WLOLVHU�OHV� 
H[SpULHQFHV�GHV� 

SHUVRQQHV�YLYDQWV�RX� 
D\DQW�YpFX�OD�PrPH� 

VLWXDWLRQ�GH�VRLQV� 
�GHV�SDLUV� 



ϱϲ 

 

)2&86���5HIXV�GH�VRLQV�GH�OD�
SHUVRQQH 

© /H� UHIXV�GH�VRLQ�Q¶D�SDV�XQ�FDUDFWqUH�GpILQLWLI�� ,O�GRLW�rWUH�HQYLVDJp�
FRPPH�XQH�LQYLWDWLRQ�j�FRQVWUXLUH�XQ�FRQVHQVXV�TXL�WLHQQH�FRPSWH�GHV�
YDOHXUV� GH� OD� SHUVRQQH�� GH� VRQ� QLYHDX� GH� FRPSUpKHQVLRQ�� HW� GHV�
SRVVLELOLWpV�G¶LQWHUYHQWLRQ�GH�FKDTXH�DFWHXU�SURIHVVLRQQHO�RX�QRQ��,O�HVW�
GRQF�SRVVLEOH�GH�IDLUH�pYROXHU�OH�UHIXV�GH�VRLQ�GDQV�OH�WHPSV��DYHF�OD�
SHUVRQQH� HOOH-PrPH�� VHV� SURFKHV� HW� O¶HQVHPEOH� GHV� SURIHVVLRQQHOV�
LQWHUQHV� RX� H[WHUQHV� j� O¶pWDEOLVVHPHQW�� )DFH� DX� UHIXV� GH� VRLQ�� LO� HVW�
UHFRPPDQGp� G¶DYRLU� XQH� DSSURFKH�PpWKRGRORJLTXH� SRXU� DQDO\VHU� FH�
UHIXV� ª� 

$'$3(,�/RLUH�© 5HIXV�GH�VRLQ�RX�GH�WUDLWHPHQW ª�
-�3UpFRQLVDWLRQ�GX�FRPLWp�G¶pWKLTXH�� 

4XH�IDLUH�ORUV�G¶XQ�UHIXV�GH�VRLQ�"� 

Ä 5HVSHFWHU�OH�UHIXV� 
Ä 3UHQGUH� OH� WHPSV�HW�UHFRQGXLUH� OH�VRLQ��j� O¶H[FHSWLRQ�G¶XQH�XUJHQFH�

YLWDOH� 
Ä 6H� SRVHU� HQ� pTXLSH� SOXULGLVFLSOLQDLUH� SRXU� FRPSUHQGUH� OH� UHIXV� HW�

UpH[SOLTXHU�j�OD�SHUVRQQH�GDQV�XQ�GLVFRXUV�DGDSWp�j�VRQ�pWDW� 
Ä 5HVSHFWHU�OD�WHPSRUDOLWp�GH�OD�SHUVRQQH� 
Ä 3UHQGUH� HQ� FRPSWH� OD� SHXU� GHV� VRLQV�� O¶DQWLFLSHU�� SUpSDUHU� OHV� 

UHQGH]-YRXV��XWLOLVHU�GHV�VXSSRUWV�YLVXHOV��SUHQGUH�UHQGH]-YRXV�DYHF�
OD�SHUVRQQH��XWLOLVHU�OD�SDLU-DLGDQFH��� 

Ä 1RWHU�GDQV�OH�GRVVLHU�TXH�OD�SHUVRQQH�UHIXVH�OH�VRLQ� 
Ä 1H�SDV�URPSUH�OD�UHODWLRQ� 
Ä 2ULHQWHU�YHUV�XQ�DXWUH�SURIHVVLRQQHO� 
Ä 3URSRVHU�XQH�QRXYHOOH�UHQFRQWUH� 

3/86�21�$17,&,3(�� 
3/86�21�75$9$,//(�/¶$&&(6�$8;�62,16�� 
3/86�21�$&&203$*1(�/$�3(56211(�� 

02,16�,/�<�$�'(�5()86�'(�62,16� 

ϱϲ ϱϳ 

 

 
©�>«@ 5()86�'(�62,1���5(121&(0(17�$8;�62,16 

3RXU� OHV� SURIHVVLRQQHOV�� LO� V¶DJLUD� GH� UHFRQQDLWUH� HW� G¶HVVD\HU� GH�
FRPSUHQGUH�OH�UHIXV�HW�VRQ�FRQWH[WH��/D�UpXVVLWH�GH�FHWWH�TXrWH�GH�VHQV�
HVW�LQWLPHPHQW�OLpH�j�O¶pODERUDWLRQ�G¶XQH�KLVWRLUH�GH�YLH��DX[�DQWpFpGHQWV�
PpGLFDX[�HW�j�OD�SDUWLFLSDWLRQ�GHV�SURFKHV��SDUHQWV��IUDWULH«�� 
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/H� UHIXV� GH� VRLQ� QRQ� H[SULPp� HVW� VRXYHQW� OLp� j� O¶LQGpFLVLRQ� HW� j� XQH�
DOWpUDWLRQ� GH� OD� FDSDFLWp� j� FRQVHQWLU�� &¶HVW� GDQV� FH� FRQWH[WH� TXH� VH�
SRVHQW�OHV�GLOHPPHV�pWKLTXHV�PDMHXUV� >«@�ª� 

$'$3(,�/RLUH�© 5HIXV�GH�VRLQ�RX�GH�WUDLWHPHQW ª�
-�3UpFRQLVDWLRQ�GX�FRPLWp�G¶pWKLTXH�� 

/D� ORL� GX� �� PDUV� �����UHODWLYH�DX[�GURLWV�GHV�PDODGHV�HW�j� OD�TXDOLWp�GX�
V\VWqPH�GH�VDQWp�FRQVDFUH�OH�GURLW�j�XQH�SHUVRQQH�GH�UHIXVHU�OHV�VRLQV�TXL�
OXL� VRQW� SURSRVpV�� /¶pTXLSH� PpGLFDOH� HVW� WRXWHIRLV� WHQXH� G¶LQIRUPHU� OH�
SDWLHQW�GH�VD�VLWXDWLRQ�HW�GHV�FRQVpTXHQFHV�GX�UHIXV�GH�VRLQV��(OOH�PHWWUD�
WRXW�HQ�°XYUH�SRXU�OH�FRQYDLQFUH�G¶DFFHSWHU�OHV�VRLQV�LQGLVSHQVDEOHV��WRXW�
SDUWLFXOLqUHPHQW� GDQV� OH� FDV� R�� LO� PHWWUDLW� DLQVL� VD� YLH� HQ� GDQJHU�� /D�
GpFLVLRQ�GX�SDWLHQW�VHUD�LQVFULWH�GDQV�VRQ�GRVVLHU�PpGLFDO� 

/D� SRVVLELOLWp� GH� QRQ� FRQVHQWHPHQW �� 
OH�UHIXV�GH�VRLQV�GH�OD�SHUVRQQH 



ϱϴ 

 

/HV�UHVVRXUFHV 
/HV�RXWLOV�SRXU� IDFLOLWHU� OD�FRPPXQLFDWLRQ�
DYHF�OD�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS 

ŚƩƉƐ͗ͬͬĐŽůůĞĐƟĬĂŶĚŝĐĂƉϱϰ͘ŽƌŐͬϮϬϮϭͬϬϭͬϭϮͬŵŝĞƵǆ-ĐŽŶŶĂŝƚƌĞ-ůĞƐ-
ƐŝƚƵĂƟŽŶƐ-ĚĞ-ŚĂŶĚŝĐĂƉ-ƉŽƵƌ-ĨĂĐŝůŝƚĞƌ-ůĞ-ƐĞũŽƵƌ-Ă-ůŚŽƉŝƚĂů-ŐƵŝĚĞ-Ă-
ĚĞƐƟŶĂƟŽŶ-ĚĞƐ-ƉƌŽĨĞƐƐŝŽŶŶĞůƐ-ĚĞ-ƐĂŶƚĞͬ 

© 0LHX[�FRQQDLWUH�OH�KDQGLFDS�SRXU�IDFLOLWHU�
OH�VpMRXU�KRVSLWDOLHU ª 

© &H�JXLGH�D�pWp�FRQoX�j�SDUWLU�GHV�VDYRLUV�
H[SpULHQWLHOV� GH� SHUVRQQHV� SRUWHXVHV� G¶XQ�
KDQGLFDS�� GH� OHXUV� DLGDQWV� SURFKHV� HW� GH�
SURIHVVLRQQHOV� PHPEUHV� GX� *URXSH�
5HVVRXUFH�+DQGLFDS�&KDPSDUGHQQDLV ª� 

&H� JXLGH� SURSRVH� TXHOTXHV� FRQVHLOV�
pOpPHQWDLUHV� GDQV� OHV� pFKDQJHV� HW� OHV�
UHQFRQWUHV�DYHF�OHV�SHUVRQQHV�SRUWHXVHV�
G¶XQ�KDQGLFDS�TXHO�TX¶LO�VRLW� � 

6DQWp%' 

)LFKHV� 6DQWp%'� SHUVRQQDOLVDEOHV�� DFFHVVLEOHV� VXU�
O¶DSSOLFDWLRQ�� VXU� KWWSV���VDQWHEG�RUJ�� DLQVL� TX¶HQ� IODVKDQW� OH�
4U&RGH� FL-FRQWUH�� � VRXV� XQH� IRUPH� LPDJpH� HW� VpTXHQWLHOOH��
SUpVHQWDQW�GHV�LQIRUPDWLRQV�VXU�OH�GpURXOHPHQW�GHV�WHPSV�GH�
VRLQV�� OHV�JHVWHV�WHFKQLTXHV�� OHV�GpPDUFKHV�DGPLQLVWUDWLYHV��
RX�HQFRUH�VXU�FHUWDLQHV�IRQFWLRQV�SK\VLRORJLTXHV��SXEHUWp«�� 

ϱϵ 

 

+DQGLFRQQHFW 

2XWLOV�SHUPHWWDQW�DX[�SURIHVVLRQQHOV�GH�VDQWp�GH�PLHX[�
DFFXHLOOLU� GHV� SHUVRQQHV� HQ� VLWXDWLRQ� GH� KDQGLFDS� HQ�
IRQFWLRQ� GX� KDQGLFDS� HW� GHV� WKpPDWLTXHV� GH� VDQWp�� 
KWWSV���KDQGLFRQQHFW�IU� 

&H�VLWH� SURSRVH�DXVVL� GHV� ILFKHV�FRQVHLOV«�([HPSOH� ��)LFKH�KDQGLFRQQHFW� 
Q�)�� © /HV� PHVXUHV� GH� SURWHFWLRQ� MXULGLTXH� GHV� PDMHXUV� YXOQpUDEOHV� HW�
FRQVpTXHQFHV�VXU�OH�VRLQV ª�� 

KWWSV���KDQGLFRQQHFW�IU�ZS-FRQWHQW�
XSORDGV���������
)�B-XULGLTXHBPHVXUHV-GH-
SURWHFWLRQVB$95,/�����SGI 

+DQGL&RQQHFW� SURSRVH� pJDOHPHQW� G¶DSSRUWHU� UDSLGHPHQW� XQH� DLGH� j�
GLVWDQFH�� 8Q� UpVHDX� G¶H[SHUWV� HVW� GLVSRQLEOH� SRXU� GRQQHU� XQH� UpSRQVH�
YDOLGpH�� FRQILGHQWLHOOH�� DQRQ\PLVpH� HW� JUDWXLWH� j� XQH� TXHVWLRQ� FRQFHUQDQW�
O¶DFFXHLO�HW�OH�VXLYL�G¶XQH�SHUVRQQH�YLYDQW�DYHF�XQ�KDQGLFDS��/H�IRUPXODLUH�VH�
UHPSOLW�HQ�OLJQH�VXU�OHXU�VLWH� 

2USKDQHW 

2USKDQHW� �SURSRVH�VXU�VRQ��VLWH�DFFHVVLEOH�j�WRX�WH�V� �XQ�SRUWDLO�GpGLp�DX[�
PDODGLHV� UDUHV� HW� PpGLFDPHQWV� RUSKHOLQV�� ,O� DSSRUWH� GHV� LQIRUPDWLRQV� WUqV�
FRQWULEXWLYHV� VXU� OD� FRPSUpKHQVLRQ�� OH� VXLYL�� O¶� DFFRPSDJQHPHQW� GHV�
SHUVRQQHV�YLYDQW�DYHF�XQH�0DODGLH�UDUH��� 

KWWSV���ZZZ�RUSKD�QHW�FRQVRU�����
ZZZ�FJL-ELQ�"OQJ )5 



ϲϬ 

 

/HV�RXWLOV�SRXU�JDUDQWLU�O¶DFFqV�DX[�VRLQV�GH�
OD�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS 

/D�&KDUWH�5RPDLQ�-DFRE 

/D�&KDUWH�5RPDLQ�-DFRE��© 8QLV�
SRXU� O¶DFFqV� j� OD� VDQWp� GHV�
SHUVRQQHV� HQ� VLWXDWLRQ� GH�
KDQGLFDS ª�� HVW� XQ� GRFXPHQW�
QDWLRQDO� D\DQW� SRXU� REMHFWLI�
G¶DPpOLRUHU�O¶DFFqV�DX[�VRLQV��HW�
j� OD� VDQWp� GHV� SHUVRQQHV� HQ�
VLWXDWLRQ� GH� KDQGLFDS� HQ�
IpGpUDQW� O¶HQVHPEOH�GHV�DFWHXUV�
QDWLRQDX[�HW�UpJLRQDX[�� 

(OOH� HVW� DFFHVVLEOH� VXU� LQWHUQHW�
YLD�OH�OLHQ�� 

KWWSV���ZZZ�KDQGLGDFWLTXH�RUJ�
ZS-FRQWHQW�XSORDGV���������
+DQGLGDFWLTXH-
FKDUWH5RPDLQ-DFRE-
1DWLRQDOH�SGI� 

$LQVL� TX¶HQ� IODVKDQW� OH� 4U&RGH�
FL-GHVVRXV� 

ϲϭ 

 

8QH�YHUVLRQ� DGDSWpH�j� OD� IRUPDWLRQ�
GHV� PpGHFLQV� HW� GHV� VRLJQDQWV�
H[LVWH� pJDOHPHQW� VXU� �� KWWSV���
ZZZ�KDQGLGDFWLTXH�RUJ�ZS-FRQWHQW�
XSORDGV���������FUM-IRUPDWLRQ-
$�B59%BZHE�SGI� HW� HQ� IODVKDQW� OH�
4U&RGH�VXLYDQW��� 

© /HV� VLJQDWDLUHV�� HW� QRWDPPHQW� FHX[� UHSUpVHQWDWLIV� GHV�
pWDEOLVVHPHQWV� GH� VDQWp� HW� VHUYLFHV� VRFLDX[� HW� PpGLFR-VRFLDX[��
V¶DVVXUHQW��GDQV�OHXU�DFFRPSDJQHPHQW�TXRWLGLHQ��LQGLYLGXHO�HW�FROOHFWLI��
GH� OD� SULVH� HQ� FRPSWH� GH� OD� VDQWp� FRPPH� XQ� pOpPHQW� FRQVWLWXWLI� GH�
O¶DXWRQRPLH� HW� GH� OD� FLWR\HQQHWp� GHV� SHUVRQQHV� HQ� VLWXDWLRQ� GH�
KDQGLFDS�� ,OV� SDUWLFLSHQW� j� O¶DFFqV� j� O¶K\JLqQH�� j� OD� SUpYHQWLRQ� HW� DX[�
GpSLVWDJHV�� DX[� DFWLRQV� GH� SURPRWLRQ� HW� G¶pGXFDWLRQ� j� OD� VDQWp�� HW� j�
O¶DFFRPSDJQHPHQW�YHUV�OHV�VRLQV�� 

,OV�IRUPHQW�OHXUV�SHUVRQQHOV��VRLJQDQWV�RX�QRQ-VRLJQDQWV��j�OD�SULVH�HQ�
FRPSWH� GH� OD� VDQWp� FRPPH� GLPHQVLRQ� LQFRQWRXUQDEOH� GH�
O¶DFFRPSDJQHPHQW�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS� ª 

$UWLFOH��� 

© /HV� SURIHVVLRQQHOV� GH� VDQWp� LQIRUPHQW� GH� IDoRQ� DGDSWpH� HW�
FRPSUpKHQVLEOH�OD�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS�HW��VL�QpFHVVDLUH��
VHV� DLGDQWV�� ,OV� UHFXHLOOHQW� O¶DFFRUG� GH� OD� SHUVRQQH� HQ� VLWXDWLRQ� GH�
KDQGLFDS�DYDQW�WRXW�DFWH�GLDJQRVWLF�HW�WKpUDSHXWLTXH��&¶HVW�SRXUTXRL�LOV�
VRQW� IRUPpV�j� LGHQWLILHU�GDQV�FKDTXH�VLWXDWLRQ�GH�VRLQ�HW�SRXU�FKDTXH�
SHUVRQQH��OHV�PRGDOLWpV�GH�FRPPXQLFDWLRQ�OHV�SOXV�DGDSWpHV� ª 

$UWLFOH���� 

&KDUWH�5RPDLQ�-DFRE�)RUPDWLRQ 



ϲϮ 

 

/D�SHUVRQQH�GH�FRQILDQFH�HW�OHV�GLUHFWLYHV�
DQWLFLSpHV 

,O� HVW� LPSRUWDQW� GH� SDUOHU� GH� FHV� GHX[� GLVSRVLWLIV� �FI�� FDGUH� OpJDO� S���-���
FRPPH� GHV� RXWLOV� G¶DLGH� HW� G¶DFFRPSDJQHPHQW� DX[� FKRL[� HW� DX�
FRQVHQWHPHQW�ORUV�GH�VLWXDWLRQV�GLIILFLOHV�RX�JUDYHV�TXH�SRXUUDLW�DYRLU�j�YLYUH�
OD�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS��(FULUH�VHV�GLUHFWLYHV�DQWLFLSpHV�HW�RX�
GpVLJQHU�VD�SHUVRQQH�GH�FRQILDQFH�HVW�XQ�GURLW��DXFXQHPHQW�XQH�REOLJDWLRQ��
&HV�RXWLOV�VRQW�DYDQW�WRXW�XQH�DLGH�j�OD�UpIOH[LRQ�VXU�VD�SURSUH�ILQ�GH�YLH�� 

 

 
 

 
 
&¶HVW�G¶DERUG�VDYRLU��SRXU�OHV�SURIHVVLRQQHOV�HW�OHV�DLGDQWV�IDPLOLDX[��FH�TXH�
VRQW�OHV�GLUHFWLYHV�DQWLFLSpHV�HW�OD�SHUVRQQH�GH�FRQILDQFH�DILQ�G¶DFFRPSDJQHU�
OHV� SHUVRQQHV� HQ� VLWXDWLRQ� GH� KDQGLFDS� GDQV� OHXU� UpGDFWLRQ� �GHV� GLUHFWLYHV�
DQWLFLSpHV�� RX� VD� GpVLJQDWLRQ� �GH� OD� SHUVRQQH� GH� FRQILDQFH��� &¶HVW� HQVXLWH�
DLGHU�OD�SHUVRQQH�j�VH�SRVHU�GHV�TXHVWLRQV�HW�SUHQGUH�OH�WHPSV�GH�YHUEDOLVHU�
FH�TX¶HOOH�VRXKDLWH�RX�SDV�FRPPH�SDU�H[HPSOH �� 
Ä © $ERUGHU�OHV�FUDLQWHV�HW�OHV�DQJRLVVHV�OLpHV�j�OD�ILQ�GH�YLH� 
Ä 3DUOHU�GHV�FRQYLFWLRQV�SHUVRQQHOOHV��GHV�FUR\DQFHV��GH� OD�FRQFHSWLRQ�

GH�OD�YLH��GH�VHV�FULWqUHV�GH�TXDOLWp�GH�YLH�� 
Ä 3UpVHQWHU� GHV� H[HPSOHV� FRQFUHWV� VXU� O¶DOLPHQWDWLRQ�� O¶DLGH� j� OD�

UHVSLUDWLRQ��OLPLWDWLRQ�RX�DUUrW�GHV�WUDLWHPHQWV« 
Ä $ERUGHU� OHV� RSWLRQV� SRVVLEOHV� HQ� ILQ� GH� YLH �� EpQpILFLHU� GH� VRLQV�

SDOOLDWLIV��rWUH�HQWRXUp�SDU�VD�IDPLOOH�« 
Ä /DLVVHU�GX�WHPSV�GH�UpIOH[LRQ��GH�FKHPLQHPHQW« ª� 
 
��� © )LQ� GH� YLH �� DFFRPSDJQHU� HW� GLDORJXHU� DYHF� OHV� SDWLHQWV�� 'RFXPHQWV� j� GHVWLQDWLRQ� GHV�
SURIHVVLRQQHOV�GH�VDQWp ª��)LQ�GH�YLH�6RLQV�3DOOLDWLIV�&HQWUH�1DWLRQDO������� 

© $QWLFLSHU�FH�TXL�SHXW�DGYHQLU�SHUPHW�G¶DSSULYRLVHU�O¶LQFHUWLWXGH��
GH� SUpYHQLU� OHV� UHSUpVHQWDWLRQV� HW� DQJRLVVHV� SRXYDQW� VXUYHQLU�
FKH]�OHV�SHUVRQQHV�YXOQpUDEOHV��HW�GH�VRXODJHU�VHV�SURFKHV ª� 

$YLV������&&1(������� 

ϲϯ 

 

/HV�GLUHFWLYHV�DQWLFLSpHV�HW�OD�SHUVRQQH�GH�FRQILDQFH�GRQQHQW�DX�PpGHFLQ�XQ�
pFODLUDJH�VXU� OHV�VRXKDLWV�GH�OD�SHUVRQQH�HW� O¶DLGHQW�j�SUHQGUH� OHV�GpFLVLRQV�
HQ�UHVSHFWDQW�VD�YRORQWp�ORUV�GH�VLWXDWLRQV�GLIILFLOHV��,O�Q¶\�D�SDV�GH�GXUpH�GH�
YDOLGLWp�HW�HOOHV�VRQW�PRGLILDEOHV�HW�DQQXODEOHV�j�WRXW�PRPHQW�� 

/HV�GLUHFWLYHV�DQWLFLSpHV��� 

'H� TXRL� V¶DJLW-LO� "�(OOHV� FRQVWLWXHQW� O¶H[SUHVVLRQ� GLUHFWH� GH� OD� YRORQWp� GH� OD�
SHUVRQQH�VXU�VD�ILQ�GH�YLH�GDQV�OH�FDV�R��FHOOH-FL�QH�VHUDLW�SOXV�HQ�FDSDFLWp�
GH�V¶H[SULPHU��&HOD�SHUPHW�j�O¶pTXLSH�TXL�OD�SUHQG�HQ�FKDUJH�GH�FRQQDvWUH�VD�
YRORQWp�HW�GH�SRXYRLU�OD�UHVSHFWHU�� 

&RPPHQW� IDLUH�"�(OOHV�SHXYHQW�rWUH� UpGLJpHV�VXU�SDSLHU� OLEUH�RX� IRUPXODLUH-
W\SH��OD�SHUVRQQH�PHQWLRQQH���QRP��SUpQRPV��GDWH�HW�OLHX�GH�QDLVVDQFH��HOOH�
GDWH�HW�VLJQH��(OOHV�SHXYHQW�pJDOHPHQW�rWUH�UpGLJpHV�VXU�XQ�IRUPXODLUH-W\SH� 

4XDQG�OHV�UpGLJHU�"�$�Q¶LPSRUWH�TXHO�PRPHQW�GH�OD�YLH��j�SDUWLU�GH����DQV� 

2�� OHV� FRQVHUYHU�"�2�� OD� SHUVRQQH� OH� VRXKDLWH�� /H� SOXV� LPSRUWDQW� HVW� G¶HQ�
LQIRUPHU�VD�SHUVRQQH�GH�FRQILDQFH�VL�HOOH�HVW�GpVLJQpH�HW�RX�VHV�SURFKHV��,O�
HVW�FRQVHLOOp�G¶HQ�GRQQHU�XQH�FRSLH�DX�PpGHFLQ�RX�j�XQ�DXWUH�SURIHVVLRQQHO�
GH�VDQWp�� 

/D�SHUVRQQH�GH�FRQILDQFH��� 

'H� TXRL� V¶DJLW-LO� "� (OOH� HVW� OH� SRUWH-SDUROH� GX� SDWLHQW� DXSUqV� GH� O¶pTXLSH�
PpGLFDOH�GDQV� OH�FDV�R��FHOXL-FL�QH�VHUDLW�SOXV�HQ�FDSDFLWp�GH�V¶H[SULPHU�� ,O�
HVW�HVVHQWLHO�TX¶LO� OXL�DLW� SDUOp�GH�VHV�VRXKDLWV�HW�FRQYLFWLRQV�FRQFHUQDQW�VD�
VDQWp�� (OOH� HVW� LQIRUPpH� HW� FRQVXOWpH� HQ� SULRULWp� SDU� OH� PpGHFLQ� HW� SHXW�
DFFRPSDJQHU�OH�SDWLHQW�ORUV�GH�VHV�HQWUHWLHQV�PpGLFDX[�� 

&RPPHQW� IDLUH� "�/D� GpVLJQDWLRQ� HVW� IDLWH� SDU� pFULW�� VLJQpH�SDU� OH� SDWLHQW� HW�
FRVLJQpH�SDU�OD�SHUVRQQH�GpVLJQpH�©�SHUVRQQH�GH�FRQILDQFH�ª� 

4XDQG�OD�GpVLJQHU�"�$�Q¶LPSRUWH�TXHO�PRPHQW�GH�OD�YLH��j�SDUWLU�GH����DQV 

2��OHV�FRQVHUYHU�"�8Q�H[HPSODLUH�GH�OD�GpVLJQDWLRQ�SHXW�rWUH�UDQJp�GDQV�OH�
SRUWHIHXLOOH� GX� SDWLHQW�� � GRQQp� j� OD� SHUVRQQH� GH� FRQILDQFH� HW� DX� PpGHFLQ�
WUDLWDQW�� 

(W�VL�FH�Q¶HVW�SDV�IDLW�" 

/D� IDPLOOH� HW� O¶HQWRXUDJH� VHURQW� FRQVXOWpV� VXU� OHV� VRXKDLWV� GH� OD� SHUVRQQH�
FRQFHUQDQW�VD�VDQWp�HW�VD�ILQ�GH�YLH��'DQV�WRXV�OHV�FDV��OD�ORL�SUpYRLW�TXH�� 

© /HV� VRLQV� HW� WUDLWHPHQWV� GH� FRQIRUW� �SULVH� HQ� FKDUJH� GH� OD�
GRXOHXU��GH�GLIILFXOWpV�UHVSLUDWRLUHV��GH�O¶DQJRLVVH������TXL�V¶LPSRVHQW�
j� WRXV� OHV� VRLJQDQWV�� VHURQW� ELHQ� V�U� SRXUVXLYLV� HW� UHQIRUFpV� VL�
EHVRLQ��/¶REMHFWLI�HVW�GH�SHUPHWWUH�XQH�ILQ�GH�YLH�VDQV�VRXIIUDQFH� ª 

/HV�GLUHFWLYHV�DQWLFLSpHV��+$6��RFWREUH������ 



ϲϰ 

 

/HV�VWUXFWXUHV�G¶DFFRPSDJQHPHQW� 

3RXU�SOXV�G¶LQIRUPDWLRQV��� 

&RQVXOWH]� QRWUH� EURFKXUH� JUkFH� DX� OLHQ�
KWWSV���UHVHDX[-VDQWH-FD�RUJ�,0*�SGI�
GHSO�BGD-SFBXVDJHUVBDYULOB����-��SGI 

 

'HV� ILFKHV� 6DQWp%'� VXU� OHV�
GLUHFWLYHV� DQWLFLSpHV� HW� SHU�
VRQQH� GH� FRQILDQFH� H[LVWHQW�
DXVVL�� 

/HV�DVVRFLDWLRQV�GH�SDWLHQWV�HW�GH�SDUHQWV 

1RPEUHXVHV�VRQW� OHV�DVVRFLDWLRQV�VSpFLILTXHV�TXL�SHXYHQW�YRXV� LQIRUPHU�HW�
YRXV� VRXWHQLU�� 1¶KpVLWH]� SDV� j� YRXV� UHQVHLJQHU� VXU� OHV� DVVRFLDWLRQV�
H[LVWDQWHV�j�SUR[LPLWp�GH�FKH]�YRXV�HW�j�YRXV�UHQGUH�VXU�OHXUV�VLWHV�LQWHUQHW� 

$LQVL� TX¶HQ� IODVKDQW�
OH�4U&RGH�VXLYDQW�� 

ϲϱ 

 

'DQV�GHV�VLWXDWLRQV�FRPSOH[HV�� LO� HVW� SRVVLEOH�GH� IDLUH�DSSHO�DX[ �pTXLSHV�
VSpFLDOLVpHV�H[SHUWHV���&HV�pTXLSHV�SOXULGLVFLSOLQDLUHV�SHXYHQW�rWUH��� 

Ä /HV�pTXLSHV�PRELOHV�KDQGLFDS�FRPPH�SDU�H[HPSOH�O¶(TXLSH�+DQGL-
5HODLV� GX� &+8� GH� 5HLPV�� &¶HVW� XQH� pTXLSH� WUDQVYHUVDOH� GH�
SURIHVVLRQQHOV�PRELOH�GDQV�WRXWHV� OHV�XQLWpV�GX�&+8�DILQ�G¶DPpOLRUHU�
OD� TXDOLWp� GH� O¶DFFXHLO�� G¶pYLWHU� OD� UXSWXUH� GX� SDUFRXUV� GH� VRLQV�� HQ�
IDFLOLWDQW� OD� SULVH� GH� FRQVFLHQFH� SDU� WRXV� OHV� VRLJQDQWV� GHV� EHVRLQV�
VSpFLILTXHV�GHV�SDWLHQWV�HQ�VLWXDWLRQ�GH�KDQGLFDS��&HWWH�pTXLSH�SHUPHW�
pJDOHPHQW� G¶RSWLPLVHU� OD� TXDOLWp� GH� OD� FRPPXQLFDWLRQ� HQWUH� OHV�
SDWLHQWV�� DLGDQWV�� VRLJQDQWV�� HQ� pYHLOODQW� OHV� FRQVFLHQFHV� HW� HQ�
DPpOLRUDQW�OHV�FRQQDLVVDQFHV�GH�FKDFXQ�� 

 ,QIRV���HTXLSHUHODLVKDQGLSDWLHQW#FKX-UHLPV�IU� 

Ä /HV� FRQVXOWDWLRQV� �RX� KRVSLWDOLVDWLRQV�� DX� VHLQ� GH� &HQWUHV� GH�
FRPSpWHQFH� SRXU� OD� VLWXDWLRQ� �PDODGLH� UDUH�� FRQFHUQpH�� 3DU�
H[HPSOH� OH� &+8� GH� 5(,06� FRPSUHQG� �� S{OHV� GH� UpIpUHQFH� �GRQW�
PDODGLHV�QHXUR-PXVFXODLUHV�HW�DQRPDOLHV�GX�GpYHORSSHPHQW�DYHF�RX�
VDQV� GpILFLHQFH� LQWHOOHFWXHOOH� TXL� VRQW� UHVSHFWLYHPHQW� OLpV� j� OD� ILOLqUH�
),/1(086�HW�j� OD� ILOLqUH�$Q'',-5DUHV��HW����FHQWUHV�GH�FRPSpWHQFH�
�GRQW�XQH�FRQVXOWDWLRQ�0DODGLHV� UDUHV�GX�'pYHORSSHPHQW�&pUpEUDO�HW�
'pILFLHQFH�,QWHOOHFWXHOOH�UDWWDFKpH�j�OD�ILOLqUH�'HIL6FLHQFH���,QIRV�S����j�
������KWWSV���ZZZ�JUDQG-HVW�DUV�VDQWH�IU�PHGLD�������GRZQORDG"LQOLQH� 

Ä /HV�FRQVXOWDWLRQV�GpGLpHV�DX[�SHUVRQQHV�YLYDQW�DYHF�XQ�KDQGLFDS��
GRQW� OD� FUpDWLRQ� D� UpFHPPHQW� pWp� DFFRPSDJQpH� SDU� OHV� $56�� 3DU�
H[HPSOH�� OH� &HQWUH� +DQGL-&DS� &RXUODQF\-%H]DQQHV�� /HV� SHUVRQQHV�
DYHF� DXWLVPH� VpYqUH� RX� SUpVHQWDQW� GHV� WURXEOHV� GX� QHXUR-
GpYHORSSHPHQW� G\VFRPPXQLFDQWHV� QRQ� FRPSOLDQWHV� DX[� VRLQV��
SHXYHQW� \� UHFRXULU�� &HWWH� FRQVXOWDWLRQ� HVW� IRQGpH� VXU� OD� FRRUGLQDWLRQ�
GHV� FRPSpWHQFHV� SURIHVVLRQQHOOHV� PpGLFDOHV� RX� FKLUXUJLFDOHV� HQ� XQ�
WHPSV�HW�VXU� O¶DGDSWDWLRQ�GHV�PR\HQV�DX[�EHVRLQV�SDUWLFXOLHUV�GH�FHV�
SDWLHQWV��,QIRV � KDQGL-FDS�FRXUODQF\EH]DQQHV#JURXSH-FRXUODQF\�FRP� 

Ä /HV�(TXLSHV�5HODLV�+DQGLFDSV�5DUHV��(5+5���GLVSRVLWLI�SUpVHQW�VXU�
WRXW�OH�WHUULWRLUH�QDWLRQDO�DX�QRPEUH�GH�����/¶(5+5�1RUG-(VW�D�SRXU�EXW�
G¶ © DPpOLRUHU� OD� TXDOLWp�� OD� FRQWLQXLWp� GHV� SDUFRXUV� HW� O¶DFFqV� DX[�
UHVVRXUFHV� GHV� SHUVRQQHV� HQ� VLWXDWLRQ� GH� KDQGLFDS� UDUH� j� WRXV� OHV�
kJHV�GH�OD�YLH� ª�,QIRV���KWWSV���QRUGHVW�HUKU�IU� 

Ä $LGH�j�GLVWDQFH���TXHVWLRQV�DX[�H[SHUWV�+DQGLFRQQHFW 

/HV�pTXLSHV�VSpFLDOLVpHV�H[SHUWHV�HQ�KDQGLFDS 



ϲϲ 

 

© $OIUHG�� UpVLGHQW� GH� ��� DQV�� SRUWHXU� GH� OD� WULVRPLH� ���
DYDLW� XQH� H[WUDFWLRQ� GHQWDLUH� SURJUDPPpH� HQ� GpEXW� 
 G
DQQpH�VRXV�DQHVWKpVLH�JpQpUDOH��&RPPH�SRXU�EHDXFRXS��OHV�VRLQV�

VRQW� SDUIRLV� FRPSOLTXpV� HW� HQFRUH� SOXV� ORUVTX
LOV� VRQW� UpDOLVpV� j�
O
H[WpULHXU�SDU�GHV�SHUVRQQHV�TXL�RQW�GHV�EORXVHV�EODQFKHV� 

&¶HVW�XQ�PRQVLHXU�TXL�QH� OLW�SDV�PDLV� UHFRQQDvW�VRQ�SUpQRP�HW�VRQ�
QRP� HW� TXL� HVW� KDELWXp� j� PDQLSXOHU� DX� VHLQ� GH� O¶pWDEOLVVHPHQW� OHV�
GRFXPHQWV� OH� FRQFHUQDQW�� j� WUDQVPHWWUH� DX[� ERQV� LQWHUYHQDQWV� VHV�
GHPDQGHV�G¶DUJHQW�SRXU�VHV�DFKDWV��VHV�UHQGH]-YRXV�HWF«� 

/pD��OD�SV\FKRORJXH��P
D�SDUOp�GX�VLWH�%'�VDQWp�HQ�P
H[SOLTXDQW�TXH�
M
\� WURXYHUDL� GHV� LPDJHV� SHUPHWWDQW� G
H[SOLTXHU� DX[� UpVLGHQWV� OHV�
GLIIpUHQWV�VRLQV�TX
LOV�DYDLHQW�j�IDLUH��-
DL�GRQF�FUpp�XQ�IDVFLFXOH�SRXU�
$OIUHG�DILQ�GH�OH�SUpSDUHU�j�O
LQWHUYHQWLRQ��6XU�FH�IDVFLFXOH��WRXW�\�pWDLW�
LQGLTXp� �� OH� MRXU�� O
KHXUH�� OHV�GLIIpUHQWV� LQWHUYHQDQWV�DYHF� OHV�SKRWRV�
GHV�DFFRPSDJQDWHXUV�HW�PrPH�OHV�VRLQV�SRVW-FKLUXUJLFDX[� 

/H� IDVFLFXOH� D� pWp� GRQQp� j� $OIUHG� DYDQW� O
LQWHUYHQWLRQ�� TXDQG� OHV�
UHQGH]-YRXV� SUp-RSpUDWRLUHV� DOODLHQW� DYRLU� OLHX�� � (W� O¶pTXLSH�
G¶DFFRPSDJQHPHQW� O¶D� UHSULV�SOXVLHXUV� IRLV�DYHF� OXL� FRPPH�VXSSRUW�
G¶pFKDQJHV��GqV�TX¶LOV�YRXODLHQW� OH�SUpSDUHU�j�WRXWHV�OHV�pWDSHV�GHV�
VRLQV�GHQWDLUHV�� 

$LQVL�� DYHF� FHWWH� LQIRUPDWLRQ� FRPSOqWH� GHV� VRLQV� GHQWDLUHV� HW� GH�
O¶LQWHUYHQWLRQ�� $OIUHG� HVW� SDUWL� VDQV� GLIILFXOWp� IDLUH� VHV� VRLQV� HW� WRXW�
V
HVW�WUqV�ELHQ�SDVVp�  

(W�G¶DLOOHXUV��MXVWH�DYDQW�VRQ�RSpUDWLRQ��XQ�GpSLVWDJH�EXFFR-GHQWDLUH�
pWDLW�RUJDQLVp�DX�VHLQ�GH�O¶pWDEOLVVHPHQW�R�� LO�YLW�� ,O�V¶\�HVW�UHQGX�GH�
OXL-PrPH�DYHF�VRQ�IDVFLFXOH�VRXV�OH�EUDV��+DELWXHOOHPHQW��PrPH�FH�
W\SH�GH�GpSLVWDJH�HVW�WUqV�GLIILFLOH� ª 

$EpOLD�5(1$8/'��,QILUPLqUH��)R\HU�GH�9LH�)$0�-3�%UX��$3%& 

7pPRLJQDJH�VXU�O¶XWLOLVDWLRQ�GH�6DQWp%'� 

ϲϳ 

 

7pPRLJQDJH�VXU�OH�FRQVHQWHPHQW�DX[�VRLQV 

$�QRWHU�TXH�FHWWH�UpVLGHQWH�DYDLW�pWp�RSpUpH���DQQpHV�DXSDUDYDQW�GH�
OD�FDWDUDFWH��0DLV�O¶DGKpVLRQ�DYDLW�pWp�SOXV�DLVpH��PrPH�VL�F¶pWDLW�VD�
�qUH�RSpUDWLRQ��SDU�OH�IDLW�TXH�G¶XQ�FRXS�QHW��HOOH�QH�SRXYDLW�SOXV�IDLUH�
XQH� GH� VHV� DFWLYLWpV� IDYRULWHV� �� OH� FRORULDJH�� &¶pWDLW� EHDXFRXS� SOXV�
LQYDOLGDQW� 

6RQ� WXWHXU� �PDQGDWDLUH� SULYp� LQGpSHQGDQW�� UHIXVH� GRQF� GH� VLJQHU�
WRXWHV� OHV� DXWRULVDWLRQV� FRQFHUQDQW� O¶LQWHUYHQWLRQ� GHV� YDULFHV�� 1RXV�
SURSRVRQV� GRQF� XQH� UHQFRQWUH� DYHF� 1RpPLH� HW� VRQ� WXWHXU� DYHF�
O¶pGXFDWULFH�HW�OD�SV\FKRORJXH�GH�O¶pWDEOLVVHPHQW� 

/¶REMHW� GH� OD� UHQFRQWUH� HVW� G¶DLGHU� 1RpPLH� j�PHWWUH� HQ� UHODWLRQ� OHV�
EpQpILFHV�TX¶HOOH�DXUDLW�j�VH�IDLUH�RSpUHU�SRXU�UpDOLVHU�VHV�SURMHWV� 

1RXV� DYRQV� pWp� YLJLODQWHV� j� XWLOLVHU� GHV� WHUPHV� VLPSOHV�� QRQ�
DQ[LRJqQHV��3DU� H[HPSOH�� H[SUHVVLRQ�©� VRLJQHU� OHV� MDPEHV�ª�SOXW{W�
TX¶XQH� ©� RSpUDWLRQ� GHV� YDULFHV� ª�1RXV� DYRQV� LQVLVWp� DXVVL� VXU� OD�
GRXOHXU� TX¶HOOH� H[SULPDLW�� 'RXOHXU� TXL� DOODLW� GLVSDUDvWUH� HQ� VRLJQDQW�
VHV�MDPEHV��1RXV�DYRQV�DXVVL�H[SOLTXp�WRXV�OHV�IUHLQV�j�OD�UpDOLVDWLRQ�
GH�GLIIpUHQWV�D[HV�GH�VRQ�SURMHW� SHUVRQQDOLVp��([� ��HOOH�D�EHVRLQ�GH�
PDUFKHU� SRXU� DOOHU� YRLU� VD� PDPDQ�� DFKHWHU� GHV� KDELWV� DYHF� VRQ�
DFFRPSDJQDWULFH� UpIpUHQWH«� $LQVL� HQ� VRLJQDQW� VHV� MDPEHV�� HOOH�
SRXUUDLW�j�QRXYHDX�VH�GpSODFHU�SRXU�WRXW�FHOD� 

$�OD�ILQ�GH�OD�UHQFRQWUH��QRXV�OXL�DYRQV�SRVp�FODLUHPHQW�OD�TXHVWLRQ���
© $YH]-YRXV�ELHQ�FRPSULV�SRXUTXRL�LO�IDXW�VRLJQHU�YRV�MDPEHV�"�ÇWHV-
YRXV�G¶DFFRUG�SRXU� OHV�VRLJQHU�"�ª�(OOH�D� UpSRQGX� IDYRUDEOHPHQW�HW�
VRQ� WXWHXU� D� SX� O¶DFFRPSDJQHU� SRXU� WRXWHV� OHV� GpPDUFKHV�
DGPLQLVWUDWLYHV� QpFHVVDLUHV� j� O¶LQWHUYHQWLRQ�� (W� QRXV� QRXV� VRPPHV�
HQJDJpHV� j� RUJDQLVHU� OHV� VRLQV� j� OD� FOLQLTXH� DYHF� VD� UpIpUHQWH� GH�
SURMHW��DYHF�TXL�HOOH�HVW�HQ�FRQILDQFH���HOOH�HVW�UHVWpH�j�VHV�F{WpV� OH�
SOXV�SRVVLEOH� 

'H�SOXV�� WRXV� OHV�VRLQV�SRVW-RSpUDWRLUHV� OXL�RQW�pWp�H[SOLTXpV��FH�TXL�
O¶D� DLGpH� j� VXSSRUWHU� OHV� EDV� GH� FRQWHQWLRQ�� (W� OD� FRQVXOWDWLRQ� GH�
FRQWU{OH�Q¶D�ULHQ�QRWp�GH�SDUWLFXOLHU���O¶RSpUDWLRQ�D�UpXVVL� 

$�QRWHU�DXVVL�TXH�SRXU�ELHQ�O¶LQIRUPHU��QRXV�DYRQV�XWLOLVp�OH�IDLW�TX¶XQ�
DXWUH�UpVLGHQW�DYDLW�YpFX�OD�PrPH�RSpUDWLRQ� MXVWH�DYDQW�HOOH��4XDQG� 
OD�SHUVRQQH�HVW�G¶DFFRUG��QRXV�XWLOLVRQV�HQ�H[HPSOH�OHV�H[SpULHQFHV�
GHV� XQV� HW� GHV� DXWUHV�� DYHF� WRXMRXUV� XQH� H[SOLFDWLRQ� DGDSWpH� RX�
LOOXVWUpH�� 

1RpPLH� HVW� XQH� GDPH� WULVRPLTXH� GH� ��� DQV� TXL� VH�
SODLJQDLW� GH� GRXOHXUV� DX[� MDPEHV�� $SUqV� GLIIpUHQWHV�
FRQVXOWDWLRQV�FLEOpHV�� LO�V¶DYqUH�TX¶HOOH�D�EHVRLQ�G¶rWUH�
RSpUpH�GHV�YDULFHV��(OOH�UHIXVH�G¶DOOHU�j�OD�FOLQLTXH� 

&DUROLQH�3$,//(7��(GXFDWULFH�VSpFLDOLVpH�HW� 
/pD�-8//,$5'��3V\FKRORJXH�� 

)R\HU�GH�9LH�)$0�-3�%UX��$3%& 



ϲϴ 
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/H�GRFXPHQW�TXH�YRXV�YHQH]�GH�OLUH�UHSUHQG�WRXV�OHV�SULQFLSDX[�GURLWV�G
XQH�
SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS���TXH�FH�VRLW�OH�GURLW�j�O
DFFqV�DX[�VRLQV�HQ�
SDVVDQW� SDU� OH� FKRL[� GX� OLHX� GH� YLH� RX� HQFRUH� OH� GURLW� j� XQH� YLH�
VHQWLPHQWDOH �j�WUDYHUV�GHV�IRFXV��GHV�WpPRLJQDJHV��GHV�VFKpPDV�DLQVL�TXH�
GHV� UHVVRXUFHV� GRFXPHQWDLUHV �SURWRFROH� G
DGPLVVLRQ� HQ� pWDEOLVVHPHQW�
PpGLFR-VRFLDO��FKDUWH�GX�PDODGH�KRVSLWDOLVp�� 
 
'¶DXWUHV�WKqPHV�RQW�pJDOHPHQW�pWp�DERUGpV�GDQV�FH�GRFXPHQW��FRPPH�SDU�
H[HPSOH� OHV� PHVXUHV� GH� SURWHFWLRQ� SRXU� OHV� PDMHXUV� RX� HQFRUH� OD�
QRWLRQ G
DVVHQWLPHQW SRXU�OHV�PDMHXUV�SURWpJpV�  
 
(QILQ�SRXU�UpVXPHU�HQ�XQH�SKUDVH��Q
RXEOLH]�MDPDLV�FHWWH�FLWDWLRQ�� 

 
© 7RXW�FH�TXL�HVW�IDLW�SRXU�PRL��VDQV�PRL��HVW�IDLW�FRQWUH�PRL� ª� 

*DQGKL�	�1HOVRQ�0DQGHOD 

 

 

 

ϲϵ 

 



ϳϬ 

 

$QQH[H�����/LHX[�GH�YLH�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS 
Ä 6DQV�DFFRPSDJQHPHQW�j�GRPLFLOH �� 

/RUVTX¶LO� Q¶\� D� SDV� G¶DFFRPSDJQHPHQW� j� GRPLFLOH�� DORUV� TXH� FHOD� HVW�
QpFHVVDLUH��F¶HVW�VRXYHQW� OD� IDPLOOH�TXL�VRXWLHQW� OD�SHUVRQQH�HQ�VLWXDWLRQ�GH�
KDQGLFDS�GDQV�VRQ�TXRWLGLHQ�� 

Ä $YHF�XQ�DFFRPSDJQHPHQW��SDU�XQ�6$96�RX�GHV�6$06$+��� 

&¶HVW� OD� QRWLILFDWLRQ� GH� OD� 0'3+� TXL� YDOLGH� OH� IDLW� TXH� FHV� VWUXFWXUHV�
LQWHUYLHQQHQW�DXSUqV�GH�OD�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS�� 

,O� H[LVWH� OHV� 6HUYLFHV� G¶$FFRPSDJQHPHQW� j� OD� 9LH� 6RFLDOH� �6$96�� RX� OHV�
6HUYLFHV� G¶$FFRPSDJQHPHQW� 0pGLFRVRFLDO� SRXU� $GXOWHV� +DQGLFDSpV�
�6$06$+��j�GHVWLQDWLRQ�GHV�DGXOWHV�� 

/HV�6$96�RQW�SRXU�YRFDWLRQ�GH�FRQWULEXHU�j�OD�UpDOLVDWLRQ�GX�SURMHW�GH�YLH�GH�
SHUVRQQHV� DGXOWHV� KDQGLFDSpHV� >«@� IDFLOLWDQW� OHXU� DFFqV� j� O¶HQVHPEOH� GHV�
VHUYLFHV�RIIHUWV�SDU�OD�FROOHFWLYLWp��/HV�6$96�VRQW�FRQVWLWXpV�SDU�XQH�pTXLSH�
SOXULGLVFLSOLQDLUH �� DVVLVWDQW� GH� VHUYLFH� VRFLDO�� DX[LOLDLUH� GH� YLH� VRFLDOH�� DLGH�
PpGLFR� SV\FKRORJLTXH�� SV\FKRORJXH�� FRQVHLOOHU� HQ� pFRQRPLH� VRFLDOH� HW�
IDPLOLDOH�� pGXFDWHXU� VSpFLDOLVp��PRQLWHXU� pGXFDWHXU�� FKDUJp� G¶LQVHUWLRQ��&HV�
VWUXFWXUHV�DFFRPSDJQHQW�GDQV�O¶DLGH�j�O¶DXWRQRPLH�� 

/HV� 6$06$+� RQW� OHV� PLVVLRQV� GX� 6$96� DYHF� HQ� SOXV� GHV� SUHVWDWLRQV� GH�
VRLQV ��OHV�SHUVRQQHV�DFFRPSDJQpHV�GDQV�OHV�6$06$+�EpQpILFLHQW�GH�VRLQV�
UpJXOLHUV�HW�FRRUGRQQpHV��G¶XQH�SULVH�HQ�FKDUJH�PpGLFDOH�HW�RX�SDUDPpGLFDOH�
HQ�PLOLHX�RXYHUW�� 

/HV� SUHVWDWLRQV� VRQW� PLVHV� HQ� °XYUH� SDU� XQH� pTXLSH� SOXUL� GLVFLSOLQDLUH ��
DX[LOLDLUHV� PpGLFDX[�� DLGHV-VRLJQDQWV�� /¶pTXLSH� SOXULGLVFLSOLQDLUH� FRPSUHQG�
RX� DVVRFLH� GDQV� WRXV� OHV� FDV� XQ� PpGHFLQ� FRRUGRQQDWHXU�� 2Q� \� UHWURXYH�
pJDOHPHQW� OHV� PrPHV� SURIHVVLRQQHOV� TXH� GDQV� XQ� 6$96 �� $VVLVWDQW� GH�
VHUYLFH� VRFLDO�� DX[LOLDLUH� GH� YLH� VRFLDOH�� DLGHV� PpGLFR� SV\FKRORJLTXH��
SV\FKRORJXHV�� FRQVHLOOHU� HQ� pFRQRPLH� VRFLDOH� HW� IDPLOLDOH�� GHV� pGXFDWHXUV�
VSpFLDOLVpV��PRQLWHXUV�pGXFDWHXUV��FKDUJpV�G¶LQVHUWLRQ�� 

/RUVTXH� OD� SHUVRQQH� HQ� VLWXDWLRQ� GH� KDQGLFDS� YLW� j� GRPLFLOH�� VRXYHQW� OD�
IDPLOOH� DFFRPSDJQH� GH� SUqV� RX� GH� ORLQ� �HQ� IRQFWLRQ� GX� KDQGLFDS�� GH� OD�
UHODWLRQ�TXL�H[LVWH«��OD�SHUVRQQH�GDQV�VRQ�TXRWLGLHQ�� 

Ä $YHF�XQ�DFFRPSDJQHPHQW�GDQV�XQ�pWDEOLVVHPHQW�PpGLFR-VRFLDO 

,O�H[LVWH�SOXVLHXUV�W\SHV�G¶pWDEOLVVHPHQWV�DFFXHLOODQW� OHV�DGXOWHV�HQ�VLWXDWLRQ�
GH� KDQGLFDS�� /¶DFFqV� j� FHV� pWDEOLVVHPHQWV� HVW� FRQGLWLRQQp� SDU� XQH�
QRWLILFDWLRQ� GpOLYUpH� SDU� OD� 0DLVRQ� 'pSDUWHPHQWDOH� GHV� 3HUVRQQHV�
+DQGLFDSpHV� �0'3+��� /H� WDEOHDX� FL-FRQWUH� UHSUHQG� OHV� FDUDFWpULVWLTXHV� GH�
FKDTXH� W\SH� G¶pWDEOLVVHPHQW�� &HSHQGDQW� FHUWDLQV� SHXYHQW� DYRLU� GHV�
VSpFLILFLWpV� 

���'pFUHW�����-����GX����PDUV������UHODWLI�DX[�FRQGLWLRQV�G¶RUJDQLVDWLRQ�HW�GH�IRQFWLRQQHPHQW�
GHV�6$96�HW�GHV�6$06$+�DUW��'����-���-� 

ϳϭ 

 

)R\HU�
G¶KpEHUJHPHQW 
�ILQDQFHPHQW�&'� 

4XL " 

3HUVRQQHV� HQ� VLWXDWLRQ� GH� KDQGLFDS� GH� ��� j� ��� DQV�
WUDYDLOODQW� HQ� (WDEOLVVHPHQW� HW� 6HUYLFH� G
$LGH� SDU� OH�
7UDYDLO��(6$7� 
 

3RXUTXRL " 

$VVXUHU� O
KpEHUJHPHQW� HW� O¶DFFRPSDJQHPHQW� GHV�
WUDYDLOOHXUV�G¶(6$7�HQ�GHKRUV�GH�OHXU�WHPSV�GH�WUDYDLO 
)DYRULVHU�O¶DXWRQRPLH�GHV�SHUVRQQHV� 
 

(TXLSH " 
(TXLSH�GH�GLUHFWLRQ��SURIHVVLRQQHOV�pGXFDWLIV�HW�VRFLDX[��
DJHQWV�WHFKQLTXHV 
 

)R\HU�GH�YLH 
�ILQDQFHPHQW�&'� 

4XL " 

3HUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�GqV����DQV�Q¶pWDQW�
SDV� HQ� PHVXUH� GH� WUDYDLOOHU� HW� D\DQW� EHVRLQ�
G¶DFFRPSDJQHPHQW�GDQV�OHV�DFWHV�GH�OD�YLH�TXRWLGLHQQH� 
 

3RXUTXRL " 

)DYRULVHU�O¶pFRXWH�HW�O¶H[SUHVVLRQ�GHV�VRXKDLWV��HQYLHV�HW�
GpVLUV� GHV� UpVLGHQWV� HW� OHXU� DVVXUHU� XQ�
DFFRPSDJQHPHQW�SHUVRQQDOLVp� 
9HLOOHU� j� OD� VDQWp� HW� DX� ELHQ� rWUH� SHUPDQHQW� GHV�
UpVLGHQWV�SDU�XQ�DFFRPSDJQHPHQW�SRXU�O¶DFFqV�DX�VRLQ��
HQ�OLHQ�DYHF�OHV�SURIHVVLRQQHOV�GH�VDQWp�H[WpULHXUV� 
'pYHORSSHU�� FRQVROLGHU� RX� PDLQWHQLU� O¶DXWRQRPLH� GHV�
UpVLGHQWV�GDQV�OHV�DFWHV�GH�OD�YLH�TXRWLGLHQQH� 
3URPRXYRLU�OHXU�SDUWLFLSDWLRQ�j�OD�YLH�VRFLDOH � 
5HVSHFWHU� OHV� UpVLGHQWV� GDQV� OHXU� YLH� VHQWLPHQWDOH� HW�
YHLOOHU�DX�PDLQWLHQ�GX�OLHQ�DYHF�OHXU�IDPLOOH�HW�SURFKHV� 
  

(TXLSH " 
(TXLSH�GH�GLUHFWLRQ��SURIHVVLRQQHOV�pGXFDWLIV�HW�VRFLDX[��
SV\FKRORJXH��DJHQWV�WHFKQLTXHV 
 

)R\HU�G¶DFFXHLO�
PpGLFDOLVp 
�ILQDQFHPHQW�

PL[WH�&'���$56� 

4XL " 

3HUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�GqV����DQV�Q¶pWDQW�
SDV� HQ� PHVXUH� GH� WUDYDLOOHU� HW� D\DQW� EHVRLQ�
G¶DFFRPSDJQHPHQW�GDQV�OHV�DFWHV�GH�OD�YLH�TXRWLGLHQQH�
HW�G¶XQH�VXUYHLOODQFH�GHV�VRLQV 
 

3RXUTXRL " 

,'(0�)R\HU�GH�YLH���RUFKHVWUDWLRQ�GX�VXLYL�PpGLFDO�SDU�
XQ� VHUYLFH� LQILUPLHU� HW� XQ� PpGHFLQ� FRRUGRQQDWHXU�� ,O�
Q¶H[LVWH� SDV� GH� SHUPDQHQFH� GHV� VRLQV� VXU� OHV� QXLWV� HW�
OHV�ZHHN-HQGV� 
 

(TXLSH " 

(TXLSH�GH�GLUHFWLRQ��SURIHVVLRQQHOV�pGXFDWLIV�HW�VRFLDX[��
SV\FKRORJXH�� DJHQWV� WHFKQLTXHV� �� LQILUPLqUHV� HW� DLGH�
VRLJQDQWH�HQ�MRXUQpH���PpGHFLQ�FRRUGRQQDWHXU�j�WHPSV�
SDUWLHO 
 

0DLVRQ�G¶DFFXHLO�
VSpFLDOLVpH 
�ILQDQFHPHQW�

$56� 

4XL " 

3HUVRQQHV� HQ� VLWXDWLRQ� GH� KDQGLFDS� j� SDUWLU� GH� ��� DQV�
D\DQW�EHVRLQ�G¶XQ�DFFRPSDJQHPHQW�DX[�DFWHV�GH�OD�YLH�
TXRWLGLHQQH��G¶XQH�VXUYHLOODQFH�PpGLFDOH�FRQVWDQWH�HW�GH�
VRLQV 
 

3RXUTXRL " 

$VVXUHU� XQH� VXUYHLOODQFH� PpGLFDOH� HW� GHV� VRLQV�
FRQVWDQWV�OLpV�j�OD�YLH�TXRWLGLHQQH�GHV�SDWLHQWV�GHV�VRLQV�
G
K\JLqQH�� GH� QXUVLQJ�� GHV� VRLQV� PpGLFDX[� HW�
SDUDPpGLFDX[� HW� GHV� DFWLYLWpV� G
pYHLO�� pSDQRXLVVHPHQW��
$QLPDWLRQ�HW�RXYHUWXUH�j�OD�YLH�VRFLDOH�HW�FXOWXUHOOH� 
 

(TXLSH " 

(TXLSH�GH�GLUHFWLRQ��SURIHVVLRQQHOV�pGXFDWLIV�HW�VRFLDX[��
SV\FKRORJXH�� DJHQWV� WHFKQLTXHV� �� LQILUPLqUHV� HW� DLGHV-
VRLJQDQWHV�HQ�SHUPDQHQFH���FDGUH�GH�VDQWp���PpGHFLQ�
FRRUGRQQDWHXU���UppGXFDWHXUV��HQ�IRQFWLRQ�GHV�EHVRLQV� 
 



ϳϮ 

 

$QQH[H� �� �� 7DEOHDX� UpFDSLWXODWLI� GHV� DFWHV� SHUVRQQHOV� j� OD� SHUVRQQH� 
  ���SURWpJpH�—�8'$)�GH�OD�0DUQH 

$FWHV�VWULFWHPHQW�SHUVRQQHOV�DX�PDMHXU�SURWpJp 

$UWLFOH�����GX�
&RGH�&LYLO 

$FWHV�TXH�VHXOH�OD�SHUVRQQH�SURWpJpH�DFFRPSOLW�VDQV�DXFXQH�
DVVLVWDQFH�QL�UHSUpVHQWDWLRQ 
-�GpFODUHU�OD�QDLVVDQFH�G
XQ�HQIDQW�� 
-�UHFRQQDLWUH�XQ�HQIDQW� 
-�DFFRPSOLU�OHV�DFWHV�GH�O
DXWRULWp�SDUHQWDOH�UHODWLIV�j�OD�SHUVRQQH�
GH�O
HQIDQW� 
-�GpFODUHU�OH�FKRL[�RX�OH�FKDQJHPHQW�GH�QRP�G
XQ�HQIDQW� 
-�GRQQHU�OH�FRQVHQWHPHQW�j�VD�SURSUH�DGRSWLRQ�RX�j�O
DGRSWLRQ�GH�
VRQ�HQIDQW� 

'pFLVLRQV�UHODWLYHV�j�OD�SHUVRQQH�GX�PDMHXU�SURWpJp 

35,1&,3( 

$UWLFOH�����GX�
&RGH�&LYLO 

 
$UWLFOH����-��GX�

&RGH�&LYLO 

/D�SHUVRQQH�SURWpJpH�SUHQG�HOOH-PrPH�OHV�GpFLVLRQV�WRXFKDQW�j�
VD�SHUVRQQH�GDQV�OD�PHVXUH�R��VRQ�pWDW�OH�OXL�SHUPHW�� 
-�OLEHUWp�GX�OLHX�GH�UpVLGHQFH�RX�PRGLILFDWLRQ�GX�OLHX�GH�UpVLGHQFH� 
-�FKRL[�GX�OLHX�GH�YDFDQFHV� 
-�SUDWLTXH�GHV�ORLVLUV� 
-�OLEHUWp�G
HQWUHWHQLU�GHV�UHODWLRQV�DYHF�DXWUXL� 
-�SUDWLTXH�G
XQH�UHOLJLRQ� 

(;&(37,216 

6L� O
pWDW� GH� OD� SHUVRQQH� SURWpJpH� QH� OXL� SHUPHW� SDV� GH� SUHQGUH�
VHXOH� XQH� GpFLVLRQ� SHUVRQQHOOH� pFODLUpH�� OH� MXJH� SHXW� SUpYRLU�
TX¶HOOH� EpQpILFLHUD�� SRXU� O¶HQVHPEOH� GHV� DFWHV� UHODWLIV� j� VD�
SHUVRQQH� HW� FHX[� TX¶LO� pQXPqUH�� O¶DVVLVWDQFH� GH� OD� SHUVRQQH� HQ�
FKDUJH�GH�VD�SURWHFWLRQ� 

$� GpIDXW� G¶DXWRULVDWLRQ� D� SULRUL�� OD� SHUVRQQH� HQ� FKDUJH� GH� VD�
SURWHFWLRQ�SRXUUD�VDLVLU� OH�-XJH�GHV�&RQWHQWLHX[�GH� OD�3URWHFWLRQ�
DILQ�G¶rWUH�DXWRULVp�j�DVVLVWHU�OH�PDMHXU�SURWpJp�SRXU�WHO�DFWH� 

6L�FHWWH�DVVLVWDQFH�QH�VXIILW�SDV�� OH� MXJH�SHXW��DSUqV� OH�SURQRQFp�
GH� OD�PHVXUH� GH� SURWHFWLRQ� DXWRULVHU� OD� SHUVRQQH� FKDUJpH� GH� OD�
PHVXUH� GH� SURWHFWLRQ� j� UHSUpVHQWHU� OH� PDMHXU� �WXWHOOH� RX�
KDELOLWDWLRQ�IDPLOLDOH��HW�FH�PrPH�SRXU�OHV�DFWHV�SRUWDQW�JUDYHPHQW�
DWWHLQWH� j� O¶LQWpJULWp� GH� OD� SHUVRQQH� �DFWHV� PpGLFDX[� HW�
FKLUXUJLFDX[� SULQFLSDOHPHQW�� 
(Q� FDV� GH� FRQIOLW� HQWUH� OD� SHUVRQQH� SURWpJpH� HW� OD� SHUVRQQH� HQ�
FKDUJH� GH� VD� SURWHFWLRQ� VXU� OD� SULVH� G
XQH� GpFLVLRQ� UHODWLYH� j� OD�
SHUVRQQH� GX� PDMHXU� SURWpJp�� OH� -XJH� GHV� &RQWHQWLHX[� GH� OD�
3URWHFWLRQ�GRLW�rWUH�VDLVL� 

6LWXDWLRQV�GH�GDQJHU� 

  

85*(1&( 

$UWLFOH�����
DOLQpD���GX�
&RGH�&LYLO 

 
$UWLFOH�����
DOLQpD���GX�
&RGH�&LYLO 

  

/D�SHUVRQQH�FKDUJpH�GH�OD�SURWHFWLRQ�GX�PDMHXU�SHXW��VDQV�
DXWRULVDWLRQ�GX�MXJH�RX�GX�FRQVHLO�GH�IDPLOOH��SUHQGUH�XQH�GpFLVLRQ�
D\DQW�SRXU�HIIHW�GH�SRUWHU�JUDYHPHQW�DWWHLQWH�j�O¶LQWpJULWp�FRUSRUHOOH�
RX�j�O¶LQWLPLWp�GH�OD�YLH�SULYpH�GH�OD�SHUVRQQH�SURWpJpH� 

/D�SHUVRQQH�HQ�FKDUJH�GH�VD�SURWHFWLRQ�SHXW�SUHQGUH�j�O
pJDUG�GH�
OD�SHUVRQQH�SURWpJpH�OHV�PHVXUHV�GH�SURWHFWLRQ�VWULFWHPHQW�
QpFHVVDLUHV�SRXU�PHWWUH�ILQ�DX�GDQJHU�TXH�VRQ�SURSUH�
FRPSRUWHPHQW�IHUDLW�FRXULU�j�O
LQWpUHVVp� 

1pFHVVLWp�G
LQIRUPHU�OH�-XJH�GHV�&RQWHQWLHX[�GH�OD�3URWHFWLRQ�
VDQV�GpODL� 

ϳϯ 

 

� 'HSXLV� OH� ��� MDQYLHU� ������ OH� -XJH� GHV� 7XWHOOHV� HVW� GHYHQX� OH� -XJH� GHV� &RQWHQWLHX[� GH� OD�
3URWHFWLRQ�SUqV�GX�7ULEXQDO� -XGLFLDLUH� UpVXOWDQW�GH� OD� IXVLRQ�GX�7ULEXQDO�G¶,QVWDQFH�HW�GX�
7ULEXQDO�GH�*UDQGH�,QVWDQFH 

&DV�SDUWLFXOLHUV 

0$5,$*( 

  

$UWLFOH�����GX�&RGH�&LYLO 

$UWLFOH�����GX�&RGH�&LYLO 

$UWLFOH�����GX�&RGH�&LYLO 

$UWLFOH����GX�&RGH�&LYLO 

$UWLFOH����GX�&RGH�&LYLO 

/H� PDMHXU� SURWpJp� Q¶HVW� SOXV� WHQX� G¶REWHQLU� XQH�
TXHOFRQTXH�DXWRULVDWLRQ�SRXU�VH�PDULHU� 

,O� GRLW� LQIRUPHU� DX� SUpDODEOH� OD� SHUVRQQH� FKDUJpH� GH� OD�
SURWHFWLRQ�GX�SURMHW�GH�PDULDJH� 

/HV�IXWXUV�pSRX[�GHYURQW�MXVWLILHU�GH�O¶LQIRUPDWLRQ�IDLWH�j�OD�
SHUVRQQH� FKDUJpH� GH� OD� SURWHFWLRQ�� j� GpIDXW� O¶2IILFLHU�
G¶(WDW�&LYLO�SRXUUD�QH�SDV�FpOpEUHU�OH�PDULDJH� 

$XGLWLRQ� FRPPXQH� GHV� IXWXUV� pSRX[� SDU� O¶2IILFLHU� G¶(WDW�
&LYLO�RX�VpSDUpPHQW�V¶LO�O¶HVWLPH�QpFHVVDLUH� 

/D� SHUVRQQH� FKDUJpH� GH� OD� SURWHFWLRQ� D� XQ� GURLW�
G¶RSSRVLWLRQ� VL� HOOH� HVWLPH� TXH� OH� PDULDJH� Q¶HVW� SDV�
FRQIRUPH� DX[� LQWpUrWV� GH� OD� SHUVRQQH� SURWpJpH� �H[ ��
FRQVpTXHQFHV�SDWULPRQLDOHV�� 

&219(17,216�
0$75,021,$/(6 

  

$UWLFOH������GX�&RGH�
&LYLO 

/H� PDMHXU� SURWpJp� QH� SHXW� SDVVHU� GH� FRQYHQWLRQV�
PDWULPRQLDOHV� VDQV� rWUH� DVVLVWp�� GDQV� OH� FRQWUDW�� SDU� OD�
SHUVRQQH�FKDUJpH�GH�OD�SURWHFWLRQ� 

$�GpIDXW�GH�FHWWH�DVVLVWDQFH��O
DQQXODWLRQ�GHV�FRQYHQWLRQV�
SHXW�rWUH�SRXUVXLYLH�GDQV� O
DQQpH�GX�PDULDJH��VRLW�SDU� OD�
SHUVRQQH� SURWpJpH� HOOH-PrPH�� VRLW� SDU� FHX[� GRQW� OH�
FRQVHQWHPHQW� pWDLW� UHTXLV�� VRLW� SDU� OD� SHUVRQQH� FKDUJpH�
GH�OD�SURWHFWLRQ� 

7RXWHIRLV�� OD� SHUVRQQH� HQ� FKDUJH� GH� OD� PHVXUH� GH�
SURWHFWLRQ� SHXW� VDLVLU� OH� MXJH� SRXU� rWUH� DXWRULVpH� j�
FRQFOXUH� VHXOH� XQH� FRQYHQWLRQ� PDWULPRQLDOH�� HQ� YXH� GH�
SUpVHUYHU�OHV�LQWpUrWV�GH�OD�SHUVRQQH�SURWpJpH� 

/H�PDMHXU� SURWpJp�SUHQG�VHXO� OD� GpFLVLRQ�GH�FRQVHQWLU� j�
GLYRUFHU�  � DFFHSWDWLRQ� VHXO� GX� SULQFLSH� GH� OD� UXSWXUH� GX�
PDULDJH�VDQV�FRQVLGpUDWLRQV�GHV�IDLWV�j�O¶RULJLQH�GH�FHOOH-
FL� 

1%� �� OH�GLYRUFH�SDU�FRQVHQWHPHQW�PXWXHO� UHVWH� IHUPp�DX�
PDMHXU�SURWpJp� 

/H� PDMHXU� SURWpJp�
EpQpILFLDQW� G¶XQH� PHVXUH�
GH�SURWHFWLRQ�HQ�DVVLVWDQFH�
H[HUFH�OXL-PrPH�O¶DFWLRQ�HQ�
GLYRUFH� DVVLVWp� GH� OD�
SHUVRQQH� FKDUJpH� GH� OD�
SURWHFWLRQ� 

',925&( 

  

$UWLFOH�����GX�&RGH�&LYLO 

  
/H� PDMHXU� SURWpJp�
EpQpILFLDQW�G¶XQH�PHVXUH�GH�
SURWHFWLRQ� HQ� UHSUpVHQWDWLRQ�
GRLW� rWUH� UHSUpVHQWp� SDU� OD�
SHUVRQQH� FKDUJpH� GH� OD�
SURWHFWLRQ� SRXU� H[HUFHU� XQH�
DFWLRQ� HQ� GLYRUFH� HQ� TXDOLWp�
GH� GHPDQGHXU� RX� GH�
GpIHQGHXU� 

&XUDWHOOH���KDELOLWDWLRQ�
IDPLOLDOH�HQ�DVVLVWDQFH 

7XWHOOH���KDELOLWDWLRQ�
IDPLOLDOH�HQ�UHSUpVHQWDWLRQ 

68,7( 



ϳϰ 

 

/H� PDMHXU� SURWpJp� SHXW� VLJQHU� VHXO� OD� GpFODUDWLRQ� FRQMRLQWH� GHYDQW�
O¶RIILFLHU�G¶pWDW�&LYLO��OH�QRWDLUH�RX�DX�JUHIIH�GX�7ULEXQDO� 

$VVLVWDQFH� GH� OD� SHUVRQQH� FKDUJpH� GH� OD� SURWHFWLRQ� SRXU� VLJQHU� OD�
FRQYHQWLRQ�GH�3$&6�RX�HQ�FDV�GH�PRGLILFDWLRQ� 

&XUDWHOOH���KDELOLWDWLRQ�
IDPLOLDOH�HQ�DVVLVWDQFH 

7XWHOOH���KDELOLWDWLRQ�IDPLOLDOH�HQ�
UHSUpVHQWDWLRQ 

/H� PDMHXU� SURWpJp� SHXW�
URPSUH� VHXO� XQ� 3$&6�
XQLODWpUDOHPHQW� RX� SDU�
GpFODUDWLRQ� FRQMRLQWH� DYHF�
VRQ� SDUWHQDLUH� VDQV�
DVVLVWDQFH� GH� OD� SHUVRQQH�
FKDUJpH�GH�OD�SURWHFWLRQ� 

$VVLVWDQFH� GH� OD� SHUVRQQH�
FKDUJpH� GH� OD� SURWHFWLRQ�
SRXU� VLJQLILHU� XQH� UXSWXUH�
XQLODWpUDOH�j�VRQ�SDUWHQDLUH�
DYHF�FRSLH�DX�JUHIIH�RX�DX�
QRWDLUH� 

$VVLVWDQFH� GH� OD� SHUVRQQH�
FKDUJpH� GH� OD� SURWHFWLRQ�
SRXU� OH� SDUWDJH� GHV� ELHQV�
GH� OD� FRPPXQDXWp� VXLWH� j�
OD�UXSWXUH�GX�3$&6� 

  

/H�PDMHXU�SURWpJp�SHXW� URPSUH�VHXO�XQ�
3$&6� SDU� GpFODUDWLRQ� FRQMRLQWH� RX�
GpFLVLRQ�XQLODWpUDOH� 

(Q�FDV�GH�UXSWXUH�XQLODWpUDOH�j�O¶LQLWLDWLYH�
GX� PDMHXU� SURWpJp�� F¶HVW� OD� SHUVRQQH�
FKDUJpH� GH� OD� SURWHFWLRQ� TXL� OH� IDLW�
VLJQLILHU�j�O¶DXWUH�SDUWLH� 

6L�OD�YRORQWp�GH�FDVVHU�OH�3$&6�YLHQW�GH�
O¶DXWUH� SDUWLH�FRQMRLQW�� HOOH� GRLW� HQ�
LQIRUPHU� OD� SHUVRQQH� FKDUJpH� GH� OD�
SURWHFWLRQ� SRXU� TXH� OD� UXSWXUH� VRLW�
YDODEOH� 

6L� OH� PDMHXU� Q¶HVW� SDV� HQ� FDSDFLWp� GH�
VLJQHU� OD� GpFODUDWLRQ� GH� UXSWXUH� GH�
3$&6�� OD� SHUVRQQH� FKDUJpH� GH� OD�
SURWHFWLRQ� SHXW� OH� IDLUH� j� VD� SODFH� VXU�
DXWRULVDWLRQ�GX�-XJH�GHV�&RQWHQWLHX[�GH�
OD� 3URWHFWLRQ� DSUqV� DXGLWLRQ� GX� PDMHXU�
HW�RX�GH�VHV�SURFKHV� 

5HSUpVHQWDWLRQ�GH� OD�SHUVRQQH�FKDUJpH�
GH� OD� SURWHFWLRQ� SRXU� OHV� RSpUDWLRQV� GH�
OLTXLGDWLRQ�GHV�GURLWV�HW�REOLJDWLRQV�HQWUH�
OHV� SDUWHQDLUHV� VXLWH� j� OD� UXSWXUH� GX�
3$&6��DUW�����DO���HW����-��DO����HW����
F�FLY�� 

'52,7�$�
/¶,0$*( 

6L� OD�SHUVRQQH�HVW�DSWH�j�FRQVHQWLU� �� LO� OXL�DSSDUWLHQW�GH�FRQVHQWLU��$�
GpIDXW�� OD� SHUVRQQH� FKDUJpH� GH� OD� SURWHFWLRQ� GRLW� VDLVLU� OH� -XJH� GHV�
&RQWHQWLHX[�GH�OD�3URWHFWLRQ�RX�OH�FRQVHLO�GH�IDPLOOH� 

6L�OD�SHUVRQQH�Q
HVW�SDV�DSWH�j�FRQVHQWLU�HW�VL�OD�PHVXUH�GH�SURWHFWLRQ�
Q¶HVW�SDV� OLPLWpH�j� OD�JHVWLRQ�GH�VHV�ELHQV�� O
DXWRULVDWLRQ�HVW�GRQQpH�
SDU� OD� SHUVRQQH� FKDUJpH� GH� OD� SURWHFWLRQ� VHORQ� FH� TXL� OXL� VHPEOH�
FRUUHVSRQGUH� DX� FKRL[� GX� PDMHXU� SURWpJp� 
$XWRULVDWLRQ�SUpDODEOH�GX�-XJH�GHV�&RQWHQWLHX[�GH�OD�3URWHFWLRQ�VL� OD�
SKRWR� RX� OD� YLGpR� HVW� VXVFHSWLEOH� GH� SRUWHU� JUDYHPHQW� DWWHLQWH� j�
O
LQWLPLWp�GH�OD�YLH�SULYpH�GH�OD�SHUVRQQH�SURWpJpH� 

,O�HVW� LPSRUWDQW�GH�FRQQDvWUH�SUpFLVpPHQW�O
XWLOLVDWLRQ�GH�O
LPDJH�YLGpR�
DYDQW�GH�GRQQHU�OH�FRQVHQWHPHQW���SDV�G
DXWRULVDWLRQ�JpQpUDOH� 

3$&6 

  

$UWLFOH����GX�
&RGH�&LYLO� 

&255(6-
321'$1&( 

/LEHUWp�GH�FRUUHVSRQGDQFH��SRXU�OH�FRXUULHU��� 

-� DGPLQLVWUDWLI� HW� ILQDQFLHU� �� OD� SHUVRQQH� FKDUJpH� GH� OD� SURWHFWLRQ� OH�
UHoRLW��VDXI�FXUDWHOOH�VLPSOH�� 
-�SHUVRQQHO���OH�PDMHXU�SURWpJp�FRQWLQXH�j�OH�UHFHYRLU� 

ϳϱ 

 

'52,7�$�/$�9,(�
6(;8(//( 

(7�$))(&7,9( 

/D�SHUVRQQH�SURWpJpH�SUHQG�VHXO�OHV�GpFLVLRQV�UHODWLYHV�j�VD�YLH�
VH[XHOOH�HW�DIIHFWLYH� 

/D� SHUVRQQH� FKDUJpH� GH� OD� SURWHFWLRQ� QH� SHXW� WRXWHIRLV� SDV�
SUHQGUH�VHXOH�OHV�GpFLVLRQV�SRUWDQW�JUDYHPHQW�DWWHLQWH�j�O¶LQWLPLWp�
GH�OD�YLH�SULYpH�GX�PDMHXU�SURWpJp��VDXI�XUJHQFH�DUW�����F�FLY�� 

/D� SHUVRQQH� FKDUJpH� GH� OD� SURWHFWLRQ� SHXW� VDLVLU� OH� -XJH� GHV�
&RQWHQWLHX[� GH� OD� 3URWHFWLRQ� VL� OD� GpFLVLRQ� RX� O¶DFWH� HQYLVDJp�
SRUWH�JUDYHPHQW�DWWHLQWH�j�O¶LQWLPLWp�GH�OD�YLH�SULYpH� 

6$17( 

$UWLFOH�����GX�
&RGH�&LYLO 

$UWLFOH�/�����-��
GX�&RGH�GH�OD�
6DQWp�3XEOLTXH 

$UWLFOH�/�����-��
GX�&RGH�GH�OD�
6DQWp�3XEOLTXH 

$UWLFOH�5�����-���
GX�&RGH�GH�OD�
6DQWp�3XEOLTXH 

3ULQFLSH �� 1pFHVVLWp� SRXU� OH� PpGHFLQ� GH� GRQQHU� DX� PDMHXU�
SURWpJp�� SUpDODEOHPHQW� j� WRXWH� GpFLVLRQ�� XQH� LQIRUPDWLRQ�
DGDSWpH� j� VRQ� pWDW� HW� j� VHV� IDFXOWpV� GH� FRPSUpKHQVLRQ� 
5HFKHUFKH�GX�FRQVHQWHPHQW�GH�OD�SHUVRQQH�SURWpJpH�VL�HOOH�HVW�
DSWH�j�H[SULPHU�VD�YRORQWp� 

6L� XUJHQFH� YLWDOH� �� OH� PpGHFLQ� GRQQH� OHV� VRLQV� TXL� V
LPSRVHQW�
FRPSWH�WHQX�GH�O
pWDW�GH�OD�SHUVRQQH�SURWpJpH� 

6L� O¶pWDW� GH� OD�SHUVRQQH�SURWpJpH�QH� OXL�SHUPHW�SDV�GH�SUHQGUH�
VHXOH� XQH� GpFLVLRQ �� DVVLVWDQFH� GH� OD� SHUVRQQH� SURWpJpH� VL� OD�
SHUVRQQH� HQ� FKDUJH� GH� OD� SURWHFWLRQ� D� XQH� PHVXUH� j� OD�
SHUVRQQH� 

/H� -XJH� GHV� &RQWHQWLHX[� GH� OD� 3URWHFWLRQ� SHXW� SUpYRLU� GqV�
O¶RXYHUWXUH� GH� OD� PHVXUH� TXH� OD� SHUVRQQH� FKDUJpH� GH� OD�
SURWHFWLRQ� SRXUUD� UHSUpVHQWHU� OH� PDMHXU� SRXU� WRXV� OHV� DFWHV�
QpFHVVDLUHV�j�OD�SURWHFWLRQ�GH�OD�SHUVRQQH�GX�PDMHXU�SURWpJp�©�\�
FRPSULV� SRXU� OHV� DFWHV� D\DQW� SRXU� HIIHW� GH� SRUWHU� JUDYHPHQW�
DWWHLQWH�j�VRQ�LQWpJULWp�FRUSRUHOOH�ª� 

'RUpQDYDQW�� OH� MXJH�Q¶HVW�VDLVL�TX¶HQ�FDV�GH�GpVDFFRUG�HQWUH� OD�
SHUVRQQH�FKDUJpH�GH�OD�SURWHFWLRQ�HW�OH�PDMHXU�SURWpJp� 

/H�MXJH�SHXW�pJDOHPHQW�VWDWXHU�G¶RIILFH�TXDQG�LO�HVW�DYHUWL�G¶XQH�
RSSRVLWLRQ�G¶LQWpUrWV�� ,O�SHXW�DORUV�DXWRULVHU� OD�SHUVRQQH�FKDUJpH�
GH� OD� SURWHFWLRQ� RX� OH� PDMHXU� SURWpJp� j� SUHQGUH� OD� GpFLVLRQ�
OLWLJLHXVH� 
 
&XUDWHOOH���
KDELOLWDWLRQ�
IDPLOLDOH�HQ�
DVVLVWDQFH 

7XWHOOH���KDELOLWDWLRQ�IDPLOLDOH�HQ�
UHSUpVHQWDWLRQ 

'URLW�
FRPPXQ� 

7RXV�OHV�PDMHXUV�SURWpJpV�HQ�WXWHOOH�UHFRXYUHQW�
GH�SOHLQ� 
GURLW�OHXU�GURLW�GH�YRWH� 

1% ��DYHF�HIIHW�UpWURDFWLI�GH�UHVWLWXWLRQ�DX[�
PDMHXUV�TXL�HQ�DYDLHQW�pWp�SULYpV� 

/H�PDMHXU�SURWpJp�SHXW�VH�IDLUH�DVVLVWHU�SDU�OD�
SHUVRQQH�GH�VRQ�FKRL[�VDXI � 

LO�QH�SHXW�SDV�GRQQHU�VD�SURFXUDWLRQ j�OD�
SHUVRQQH�HQ�FKDUJH�GH�VD�SURWHFWLRQ�QL�DX[�
SHUVRQQHV��SURSULpWDLUHV��JHVWLRQQDLUHV��
DGPLQLVWUDWHXUV�RX�HPSOR\pV�GH�O¶pWDEOLVVHPHQW�
VRFLDO��PpGLFR-VRFLDO�HW�VDQLWDLUH�TXL�O¶DFFXHLOOH�HW�
OH�SUHQG�HQ�FKDUJH�QL�DX[�LQWHUYHQDQWV�DX�
GRPLFLOH�GX�PDMHXU�DFFRPSOLVVDQW�GHV�VHUYLFHV�j�
OD�SHUVRQQH� 

'52,7�'(�927( 

  

$UWLFOH�/���-��GX�
FRGH�pOHFWRUDO�GX�

&RGH�&LYLO 



ϳϲ 

 

%එඊඔඑඏකඉඐඑඍ 

7(;7(6�/(*,6/$7,)6 �� 
&RGH�GH�O¶$FWLRQ�6RFLDOH�HW�GHV�)DPLOOHV 
&RGH�&LYLO 
&RGH�GH�OD�6DQWp�3XEOLTXH 
&RQYHQWLRQ� GX� ��� GpFHPEUH� ����� UHODWLYH� DX[� GURLWV� GHV� SHUVRQQHV�
KDQGLFDSpHV��2UJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�UDWLILpH�SDU�OD�)UDQFH�HQ����� 
&RQYHQWLRQ�(XURSpHQQH�GHV�'URLWV�GH�O¶+RPPH� 
/RL�Q������-��GX���MDQYLHU������UpQRYDQW�O¶DFWLRQ�VRFLDOH�HW�PpGLFRVRFLDOH 
/RL� Q�����-���� GX� �� PDUV� ����� UHODWLYH� DX[� GURLWV� GHV� PDODGHV� HW� j� OD�
TXDOLWp�GX�V\VWqPH�GH�VDQWp 
/RL�Q������-����GX����IpYULHU������SRXU�O¶pJDOLWp�GHV�GURLWV�HW�GHV�FKDQFHV��
OD�SDUWLFLSDWLRQ�HW�OD�FLWR\HQQHWp�GHV�SHUVRQQHV�KDQGLFDSpHV 
/RL�Q������-����GX����DYULO������UHODWLYH�DX[�GURLWV�GHV�PDODGHV�HW�j� OD� ILQ�
GH�YLH �GLWH�/RL�/pRQHWWL�� 
/2,�Q������-���GX��� IpYULHU������FUpDQW�GH�QRXYHDX[�GURLWV�HQ� IDYHXU�GHV�
PDODGHV�HW�GHV�SHUVRQQHV�HQ�ILQ�GH�YLH��GLWH�/RL�&ODH\V-/pRQHWWL� 
 

5$332576�(7�$9,6�� 
2EVHUYDWLRQV� SUpOLPLQDLUHV� GH� OD� 5DSSRUWHXVH� VSpFLDOH� VXU� OHV� GURLWV� GHV�
SHUVRQQHV� KDQGLFDSpHV�� &�� 'HYDQGDV� –� $JXLODU� DX� FRXUV� GH� VD� YLVLWH� HQ�
)UDQFH�GX���DX����RFWREUH����� 
$YLV������/¶pYROXWLRQ�GHV�HQMHX[�pWKLTXHV� UHODWLIV�DX�FRQVHQWHPHQW�GDQV� OH�
VRLQ��&RPLWp�&RQVXOWDWLI�1DWLRQDO�G¶(WKLTXH�SRXU�OHV�VFLHQFHV�GH�OD�YLH�HW�GH�
OD�VDQWp�����DYULO����� 
$YLV�VXU�OH�FRQVHQWHPHQW�GHV�SHUVRQQHV�YXOQpUDEOHV��&RPPLVVLRQ�1DWLRQDOH�
&RQVXOWDWLYH�GHV�'URLWV�GH�O¶+RPPH�����DYULO����� 
5DSSRUW� ©� 3URWHFWLRQ� MXULGLTXH� GHV� PDMHXUV� YXOQpUDEOHV ª�� 'pIHQVHXU� GHV�
GURLWV��VHSWHPEUH����� 
5DSSRUW�© 'HPDLQ�MH�SRXUUDLV�FKRLVLU�G¶KDELWHU�FKH]�YRXV ª��'��3,9(7($8��-��
:2/)521��MXLQ����� 
&ODVVLILFDWLRQ�,QWHUQDWLRQDOH�GX�+DQGLFDS���&,+���206������� 
 

$118$,5(�� 
0DODGLHV� UDUHV��SUHQGUH�HQ�FKDUJH� HW� DFFRPSDJQHU� OHV�SDWLHQWV�HQ�*UDQG-
(VW��2XWLOV�SUDWLTXHV��$QQXDLUH�UpJLRQDO��$56�*UDQG-(VW��pGLWLRQ������� 

ϳϳ 

 

&+$57(6 � 
&KDUWH�GHV�GURLWV�HW�OLEHUWpV�GH�OD�SHUVRQQH�PDMHXUH�SURWpJpH��$QQH[H��-��GX�
&RGH�GH�O¶$FWLRQ�6RFLDOH�HW�GHV�)DPLOOHV 
&KDUWH�GHV�GURLWV�HW�OLEHUWpV�GH�OD�SHUVRQQH�DFFXHLOOLH��$QQH[H�GH�O¶$UUrWp�GX�
��VHSWHPEUH����� 
&KDUWH� 5RPDLQ� -DFRE� © XQLV� SRXU� O¶DFFqV� j� OD� VDQWp� GHV� SHUVRQQHV� HQ�
VLWXDWLRQ�GH�KDQGLFDS ª�����GpFHPEUH����� 
&KDUWH�5RPDLQ�-DFRE� IRUPDWLRQ��8QLYHUVLWp�GH�5HLPV�&KDPSDJQH-$UGHQQH�
HW�+DQGLGDFWLTXH�����PDL����� 
 

*8,'(6��5(&200$1'$7,216�(7�35(&21,6$7,216�� 

5HFRPPDQGDWLRQ�GH�ERQQHV�SUDWLTXHV�© /¶DFFRPSDJQHPHQW�j�OD�VDQWp�GH OD�
SHUVRQQH�KDQGLFDSpH ª�$1(60��MXLQ����� 
*XLGH� G¶DPpOLRUDWLRQ� GHV� SUDWLTXHV� SURIHVVLRQQHOOHV� © $FFXHLO��
DFFRPSDJQHPHQW�HW�RUJDQLVDWLRQ�GHV�VRLQV�HQ�pWDEOLVVHPHQW�GH�VDQWp�SRXU�
OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS ª�+$6��MXLOOHW����� 
*XLGH © 4XDOLWp� GH� YLH� +DQGLFDS�� OHV� SUREOqPHV� VRPDWLTXHV� HW� OHV�
SKpQRPqQHV�GRXORXUHX[ ª��$1(60��DYULO������ 
3UpFRQLVDWLRQ�© 5HIXV�GH�VRLQ�RX�GH�WUDLWHPHQW ª��&RPLWp�G¶pWKLTXH�$'$3(,�
/RLUH��6HSWHPEUH����� 
'LVFULPLQDWLRQV� © 5HIXV� GH� VRLQV ª� -� ILFKH� SUDWLTXH� j� GHVWLQDWLRQ� GHV�
SURIHVVLRQQHOV� GH� VDQWp�� 'pIHQVHXU� GHV� GURLWV� –� 5pSXEOLTXH� )UDQoDLVH��
GpFHPEUH����� 
5HSqUHV� pWKLTXHV� © /¶DFFRPSDJQHPHQW� j� OD� YLH� DIIHFWLYH� HW� VH[XHOOH ª��
3XEOLFDWLRQ�GX�VLWH�ZZZ�SV\PDV�IU���VHSWHPEUH-RFWREUH����� 
2XWLO� © $XWRULVDWLRQ� GH� VRLQV� GHV�PDMHXUV� SURWpJpV� HQ�PLOLHX� KRVSLWDOLHU ª��
'LUHFWLRQ� UpJLRQDOH� GH� OD� MHXQHVVH�� GHV� VSRUWV� HW� GH� OD� FRKpVLRQ� VRFLDOH� HW�
$56�1RUG�3DV�'H�&DODLV��QRYHPEUH����� 
*XLGH�©�(WKLTXH�HQ�VDQWp��UHSqUHV�SRXU�OHV�VRLJQDQWV�ª��5p*p&$3������ 
356������–������*UDQG-(VW�DSSURFKH�SDU�SRSXODWLRQ�DYULO����� 

/HV�GLUHFWLYHV�DQWLFLSpHV�FRQFHUQDQW� OHV�VLWXDWLRQV�GH�ILQ�GH�YLH��*XLGH�SRXU�
OH�JUDQG�SXEOLF��+$6��RFWREUH������ 
 

2895$*(6�(7�$57,&/(6�� 
6DUIDW\�-DFTXHV��&DKLHU�GH�O¶$)$6(5��Q����PDUV������ 
'H�%URFD�$ODLQ��© /H�VRLQ�HVW�XQH�pWKLTXH ª��������pG��6HOL�$UVODQ� 
3ULQFLSOHV�RI�%LRPHGLFDO�(WKLFV ��1HZ�<RUN��2[IRUG ��2[IRUG�8QLYHUVLW\�3UHVV��
RS�FLW����qPH�pG���������;-���S��7��%HDXFKDPS�HW�-�&KLOGUHVV������ 
5REHUW�%XFNPDQ��RQFRORJXH�DX 3ULQFHVV�0DUJDUHW�+RVSLWDO HW�SURIHVVHXU�GH�
0pGHFLQH�j� O¶8QLYHUVLWp�GH�7RURQWR��  &DQDGLDQ�0HGLFDO�$VVRFLDWLRQ�-RXUQDO�
����� 
 

6,7(�,17(51(7�� 
*URXSH�6WLPXODWLRQ�%DVDOH�)UDQFH��KWWS���VWLPXODWLRQEDVDOH�IU�9��OH-FRQFHSW� 



ϳϴ 

 

&ඕඑග�ඌඍ�කඌඉඋගඑඖ 

%$8'5,//$57�(PPDQXHOOH��LQILUPLqUH�FDGUH�GH�VDQWp�GLUHFWULFH��5p*p&$3����� 

%2,/($8� /LRQHOOH�� FKHIIH� GH� VHUYLFH� SDUDPpGLFDO� 0$6� 0DUF� 7RXVVDLQW�� 

$$,0&-1(����� 

&$521�-HDQ��UHSUpVHQWDQW�GH�IDPLOOH�HW�PpGHFLQ�UHWUDLWp 

*$55,9,(5� 2OLYHU��SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS�HW�UHSUpVHQWDQW�GHV�XVDJHUV�
SRO\FOLQLTXH�5HLPV-%H]DQQHV����� 

*8,66$17�&pOLQH��DVVLVWDQFH�VRFLDOH�$&3(,����� 

-8//,$5'�/pD��SV\FKRORJXH�)R\HU�GH�9LH���)$0�-�3��%58�HW�6(66$'��$3%&����� 

/$5'$8;�.DULQH��LQILUPLqUH�FRRUGLQDWULFH�5p*p&$3����� 

0$5&(/,12� ,QqV�� pWXGLDQWH� /LFHQFH� �� SV\FKRORJLH�� 8QLYHUVLWp� GH� 5HLPV�
&KDPSDJQH-$UGHQQH����� 

/,9(51$8;� 0DQRQ�� pGXFDWULFH� VSpFLDOLVpH� HW� pWXGLDQWH�0DVWHU� ��0DQDJHPHQW�
GHV�(QWUHSULVHV�GH�O¶(FRQRPLH�6RFLDOH�HW�6ROLGDLUH��8QLYHUVLWp�GH�5HLPV�&KDPSDJQH-
$UGHQQH����� 

0එඛඍ�ඍඖ�ඉඏඍ�ඍග�එඔඔඝඛගකඉගඑඖ 

ϳϵ 

 

3ඉකගඑඋඑඉඖගඛ�ඉඝ�ඏකඝඍ�ඌඍ�
ගකඉඞඉඑඔ 

%$11,(5(� 6pYHULQH�� DLGH-VRLJQDQWH�� )R\HU� OHV� 7RPHOOHV�� DVVRFLDWLRQ�5DSKDHO�

���� 

%(&.�5DFKHO��MXJH�GHV�WXWHOOHV�MXVTX¶HQ���������� 
*5260$,5(� -XVWLQH��GLUHFWULFH�)R\HU�GH�9LH���)$0�-�3��%58�HW�)R\HU�O¶$OL]pH��
$3%&����� 

%85',1�9LUJLQLH��LQILUPLqUH�pTXLSH�UHODLV�KDQGLSDWLHQW�&+8�5HLPV����� 
&$80217� $OH[DQGUD� PDQGDWDLUH� MXGLFLDLUH�j� OD� SURWHFWLRQ�GHV�PDMHXUV�j� WLWUH�
LQGpSHQGDQW����� 

&+5(7,(1�6RSKLH��FKHIIH�GH�VHUYLFH�8'$)�GH�OD�0DUQH����� 
&2+,'21�6WpSKDQLH�FDGUH�MXULGLTXH�8'$)�GH�OD�0DUQH����� 
&2152<�&RULQQH��LQILUPLqUH�0'3+����� 
'(/9$/�+pOqQH��&RQVHLO�G¶LQVHUWLRQ�SURIHVVLRQQHOOH�0'3+�GH�OD�0DUQH����� 
'(6*5,33(6�1DGLD��GLUHFWULFH�DGMRLQWH�GHV�IR\HUV�G¶KpEHUJHPHQW��$3%&����� 
(&89,//21�/RUDLQH��LQILUPLqUH�)R\HU�OHV�7RPHOOHV��DVVRFLDWLRQ�5DSKDHO����� 
)28&+(5�&KU\VWHOOH��$03�)R\HU�OHV�7RPHOOHV��DVVRFLDWLRQ�5DSKDHO����� 
)5$1.$57�&DUROLQH��GLUHFWULFH�S{OH�KDELWDW��$3%&����� 
*$//2,6�&KULVWLQH��,'(&��)$0�3+9�&ODXGH�0H\HU��$&3(,����� 
*2':,1�&KORp��LQILUPLqUH�)$0�3+9�&ODXGH�0H\HU��$&3(,����� 
-$&48(7�$XGH��FDGUH�MXULGLTXH�8'$)�GH�OD�0DUQH����� 
/(� %289,(5� -� )2851,(5� 0DQXHOOD�PDQGDWDLUH�MXGLFLDLUH�j�OD�SURWHFWLRQ�GHV�
PDMHXUV�j�WLWUH�LQGpSHQGDQW����� 

0$=2&.<�0DULH-&OpPHQFH��GLUHFWULFH�TXDOLWp�HW�GpYHORSSHPHQW��$3%&����� 
0(5*(0�0XULHOOH��FRRUGLQDWULFH�(6$7�0DUGHXLO��$3%&����� 
1,&2/$6�0DWKLOGH��FKHIIH�GH�VHUYLFH�VRXWLHQ�(6$7�GHV�DWHOLHUV�GH�OD�IRUrW������ 
3$66(5$�.DULQH�pGXFDWULFH�FRRUGLQDWULFH�)R\HU�GH�YLH�)$0��('3$06����� 
3(5(=�$[HO��pGXFDWHXU�VSpFLDOLVp�)$0�3+9�&ODXGH�0H\HU��$&3(,����� 
3,72,6-&+248(7�%ULJLWWH��IRUPDWULFH�DXWRGpWHUPLQDWLRQ����� 
52'5,*8(=�;DYLHU��GLUHFWHXU�GX�S{OH�PDMHXUV�SURWpJpV�8'$)�GH�OD�0DUQH������ 
72851(),(5�0DULH-/DXUH��FKHIIH�GH�VHUYLFH�8'$)�GH�OD�0DUQH����� 
=$032/�/DXUH��&KHIIH�GH�VHUYLFH�)R\HU�OHV�7RPHOOHV��DVVRFLDWLRQ�5DSKDHO����� 



ϴϬ 

 

&ඕඑග�ඌඍ�කඍඔඍඋගඝකඍ 
$1'586&+,:�$PDQGLQH��FRRUGLQDWULFH�GX�VLWH�G¶DSSXL�&KDPSDJQH-$UGHQQH�GH�
O¶(VSDFH�GH�5pIOH[LRQ�(WKLTXH�*UDQG-(VW� 
$51$8'�$OGJLUD��GLUHFWULFH�GX�)$0�3+9�&ODXGH�0H\HU��$&3(,����� 
%$-$5'�9LFWRLUH��SV\FKRPRWULFLHQQH����� 
%$55('$�%pDWULFH��SUpVLGHQWH�$3%&����� 
%20%$57-&$086�9pURQLTXH��PpGHFLQ�SK\VLTXH�HW�UpDGDSWDWLRQ��(TXLSH�+DQGL�
5HODLV�&+8�5HLPV����� 
%2==(77,� 3HJJ\�� DQFLHQQH� FDGUH� GH� VDQWp�� GLSO{PH� XQLYHUVLWDLUH� GpILFLHQFH�
LQWHOOHFWXHOOH�HW�KDQGLFDS�PHQWDO����� 
%58*($7�7KLHUU\��FRRUGLQDWHXU�JpQpUDO�GHV�VRLQV�&+8�5HLPV����� 
%8.29(&�6\OYDLQ��pOqYH�GLUHFWHXU�G¶(6606�j�O¶(+(63� 
&283/(7�6DQGULQH��GLUHFWULFH�GH�S{OH�KpEHUJHPHQW�HW�VRLQV��$3%&����� 
'$0$6(�9DOpULH��FRQVHLOOqUH�WHFKQLTXH�&5($,�*UDQG-(VW 
'(�9(//,6�)ORUHQFH��FRRUGLQDWULFH�3&3(�0DUQH��$3%&����� 
'2//2�2ULDQH��pWXGLDQWH�0DVWHU���SV\FKRORJLH��8QLYHUVLWp�GH�5HLPV�&KDPSDJQH-
$UGHQQH����� 
(&89,//21�/RUDLQH��LQILUPLqUH�)R\HU�OHV�7RPHOOHV��DVVRFLDWLRQ�5DSKDHO����� 
*$&2,1�'LGLHU��PpGHFLQ�0$6�0DUF�7RXVVDLQW��$$,0&-1(����� 
*$//$1'�2GLOH��PqUH�G¶XQ�MHXQH�DGXOWH�,0&��SKDUPDFLHQQH����� 
-$&21� +pOqQH� HW� 'HQLVH�� EpQpYROHV�� FRQFHUQpHV� SDU� XQH� PDODGLH� QHXUR-
PXVFXODLUH��GpOpJDWLRQ�0DUQH�$)0�7pOpWKRQ����� 
.$5,*(5� (ULF�� GLUHFWHXU� pWKLTXH� HW� PpGLFDO� GH� 0DLVRQV� GH� )DPLOOH� )UDQFH� HW�
PpGHFLQ�)$0�3+9�&ODXGH�0H\HU��$&3(,����� 
.2(1,*�0RUJDQH��pWXGLDQWH�0DVWHU���0DQDJHPHQW�GHV�2UJDQLVDWLRQV�6DQLWDLUHV�
HW�6RFLDOHV��8QLYHUVLWp�GH�5HLPV�&KDPSDJQH-$UGHQQH����� 
/$*$&+(�(ORGLH��FRRUGLQDWULFH�WHFKQLTXH�(5+5�1RUG-(VW����� 
/$89$8;�-HDQ-&ODXGH��GLUHFWHXU-DGMRLQW�0'3+�GH�OD�0DUQH����� 
/(/,(95(�-RVHWWH��FDGUH�VXSpULHXUH�GH�VDQWp�,5)�&+8�5HLPV����� 
/(21� $ODLQ�� GLUHFWHXU� GX� VLWH� G¶DSSXL� &KDPSDJQH-$UGHQQH� GH� O¶(VSDFH� GH�
5pIOH[LRQ�(WKLTXH�*UDQG-(VW� 
0$,*527�)UpGpULF��SDUHQW�G¶XQH�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS����� 
0$/1285<�'LGLHU��GLUHFWHXU�0'3+�GH�O¶$XEH����� 
0(5*(5�$ODLQ��UHSUpVHQWDQW�GHV�XVDJHUV�)UDQFH�$VVRV�6DQWp�*UDQG-(VW 
0,1(7�&KULVWLDQ��SUpVLGHQW�$$,0&-1(��SUpVLGHQW�FRPPLVVLRQ�PpGLFR-VRFLDOH�GH�OD�
&56$�*UDQG-(VW 

ϴϭ 

 

021&(<�'HOSKLQH��'pOpJXpH�PDQGDWDLUH�-XGLFDLUH�j� OD�3URWHFWLRQ�GHV�0DMHXUV��
8'$)�GH�OD�0DUQH����� 
1,&2/$6�6DELQH��GLUHFWULFH�0'3+�GHV�$UGHQQHV����� 
12675<�0pODQLH��SV\FKRORJXH�IR\HU�GH�YLH�)$0��('3$06����� 
1:$7&+2.� -HDQ-&OpPHQW�� FKHI� GH� S{OH� GH� JpULDWULH�� &HQWUH� +RVSLWDOLHU�
,QWHUFRPPXQDO�1RUG-$UGHQQHV����� 
3$,//(7�&DUROLQH��pGXFDWULFH�VSpFLDOLVpH�)R\HU�GH�9LH���)$0�-3�%58��$3%&����� 
3(5(//2�9DOpULH��$(6�)R\HU�GH�9LH���)$0�-3�%58��$3%&����� 
48,*1$5'�(OLVDEHWK��PpGHFLQ�VSpFLDOLVWH�HQ�JpULDWULH�HW�HQ�VRLQV�SDOOLDWLIV����� 
5,'(=� -HDQ-0LFKHO�� SUpVLGHQW� 90(+� GH� OD� 0DUQH� HW� UHSUpVHQWDQW� GHV� XVDJHUV�
)UDQFH�$VVRV�6DQWp����� 
520$1'-9,(8;0$,5(� &DWKHULQH�� HUJRWKpUDSHXWH� JpURQWRORJXH� HW� DQFLHQQH�
GLUHFWULFH�GX�UpVHDX�GH�VDQWp�$UGXLQQ¶kJH����� 
52866(/�+pOqQH��$UW-WKpUDSHXWH��)R\HU�OHV�7RPHOOHV��DVVRFLDWLRQ�5DSKDHO����� 
6(9,//$12�,VDEHOOH��SDUHQW�G¶XQH�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS����� 
6,021�1DWKDOLH��GLUHFWULFH-DGMRLQWH�0'3+�GH�OD�+DXWH-0DUQH����� 
6283($8;� -XOLH�� UHVSRQVDEOH� VHUYLFH� TXDOLWp� HW� FRPPXQLFDWLRQ�� $3(,� GH� 
O¶$XEH����� 
85%$,1�$QQH-6RSKLH��GLUHFWULFH�GH�OD�65$�*UDQG-(VW� 
9$8'5(<�&ROHWWH��PpGHFLQ�HW�IDPLOOH�GH�GpILFLHQWH�VHQVRULHOOH����� 
=$032/�/DXUH��&KHIIH�GH�VHUYLFH�)R\HU�OHV�7RPHOOHV��DVVRFLDWLRQ�5DSKDHO����� 



 

 

&H� JXLGH� VH� YHXW� rWUH� XQ� RXWLO� SUDWLFR-SUDWLTXH� j� GHVWLQDWLRQ� GHV�
SURIHVVLRQQHOV�HW�GHV�DLGDQWV�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS� 

,O� PRQWUH� FRPPHQW� OD� UHFKHUFKH� G¶DGKpVLRQ� HW� GX� FRQVHQWHPHQW� HVW� XQH�
TXrWH�SHUPDQHQWH�DXSUqV�GH� OD�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS�SRXU�VD�
YLH�TXRWLGLHQQH��VHV�FKRL[�GH�OLHX�GH�YLH��VHV�VRLQV��VD�YLH�VHQWLPHQWDOH« 

$SSUHQGUH�j�FRQVHQWLU�HVW�XQ�SURFHVVXV�pYROXWLI��G\QDPLTXH�HW�LQWHUDFWLI�GqV�
OH�SOXV�MHXQH�kJH� 

/H�FRQVHQWHPHQW��F¶HVW�GRQF�O¶DIIDLUH�GH�OD�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS�
HW� GH� WRXV� �� VD� IDPLOOH�� VRQ� HQWRXUDJH� VRFLDO�� OHV� SURIHVVLRQQHOV� TXL�
O¶DFFRPSDJQHQW�RX�TXL�OH�VRLJQHQW« 

&H�JXLGH�UpVXOWH�G¶XQ�WUDYDLO�FRRSpUDWLI LQLWLp�SDU�5p*p&$3�j�OD�GHPDQGH�GH�
SURIHVVLRQQHOV� GX� VHFWHXU� GX� KDQGLFDS� TXL� XWLOLVDLHQW� OH� JXLGH�
© &RQVHQWHPHQW� GH� OD� SHUVRQQH� kJpH ª��'HV� OLHQV� DYDLHQW� GpMj� pWp� QRXpV�
ORUV�GH�OD�MRXUQpH�© 6RLQV�SDOOLDWLIV�HW�KDQGLFDS ª�HQ�QRYHPEUH������ 

'HV�OLHQV�SUpDODEOHV�DX�WUDYDLO�GH�UpGDFWLRQ�RQW�pWp�RUJDQLVpV�SDU�5p*p&$3�
DYHF�WRXV�OHV�SDUWHQDLUHV�QpFHVVDLUHV�SRXU�FLEOHU�OHV�FRQWRXUV�UpJOHPHQWDLUHV�
HW� SUDWLTXH� GX� FRQVHQWHPHQW� �� MXJH� GHV� WXWHOOHV�� pTXLSH� PRELOH� GH� VRLQV�
SDOOLDWLIV��(TXLSH�+DQGL-5HODLV��8'$)�GH�OD�0DUQH��0'3+�GH�OD�0DUQH��+$'�
&URL[-5RXJH�GH�5HLPV« 

&H� JXLGH� IXW� XQ� UpHO� SDUWDJH� TXL� Q¶DXUDLW� SDV� SX� VH� IDLUH� VDQV� O¶H[SHUWLVH�
G¶2OLYLHU� *DUULYLHU�� SHUVRQQH� HQ� VLWXDWLRQ� GH� KDQGLFDS�� TXL� D� SULV�
QDWXUHOOHPHQW� OD� SODFH� GH� PRGpUDWHXU� GX� JURXSH� GH� SURIHVVLRQQHOV� GX�
VDQLWDLUH� HW� GX� PpGLFR-VRFLDO�� DYHF� O¶DSSXL� SUpFLHX[� GH� O¶DQLPDWULFH�
(PPDQXHOOH�%DXGULOODUW�� 

2OLYLHU� QRXV�D�DLGp�j�QRXV�FHQWUHU�VXU�QRWUH�VXMHW�� VDQV�QRXV�GLVSHUVHU��HQ�
SURSRVDQW� WRXMRXUV� XQH� DOWHUQDWLYH� FODLUH� GDQV� GHV� PRPHQWV� GH� GpEDW� R��
QRXV� Q¶DUULYLRQV� SDV� j� WUDQFKHU�� ,O� QRXV� D� SHUPLV� GH� Q¶RPHWWUH� DXFXQ� VXMHW�
IRQGDPHQWDO�� FRPPH� OD� YLH� VHQWLPHQWDOH�� TXH� QRXV� Q¶DYLRQV� SDV� FKRLVL�
G¶DERUGHU�DX�GpEXW��'H�OXL-PrPH��LO�V¶HVW�IDLW�SRUWH-SDUROH�GHV�SHUVRQQHV�HQ�
VLWXDWLRQ�GH�KDQGLFDS� �� LO� HVW�DOOp�FRQVXOWHU�G¶DXWUHV�SHUVRQQHV�DPLHV�YLYDQW�
pJDOHPHQW� DYHF� XQ� KDQGLFDS� SRXU� DIILQHU� VHV� PHVVDJHV� HW� QRXUULU� QRWUH�
UpIOH[LRQ��1RXV�OH�UHPHUFLRQV�GH�VRQ�HQJDJHPHQW��GH�VRQ�DVVLGXLWp�HW�GH�VD�
FODLUYR\DQFH��6DQV� OXL�� OH� JXLGH� Q¶DXUDLW� SDV�pWp� DXVVL� SHUWLQHQW�HW� DXVVL� ILQ�
GDQV�VHV�SURSRVLWLRQV� 
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