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3UpDPEXOH
&H�UDSSRUW�D�pWp�pFULW�SDU�OH�FROOHFWLI�GH�O¶pWXGH�&29,'(+3$'��,O�SUpVHQWH�OHV�SULQFLSDOHV�WKpPDWLTXHV�pPHUJHDQW�GHV�
HQWUHWLHQV�UpDOLVpV�DYHF�OHV�DFWHXUV�GH�WHUUDLQ��OHV�SHUVRQQHV�UpVLGDQW�HQ�(KSDG�HW�OHXUV�IDPLOOHV�ORUV�GH�OD�SUHPLqUH�
YDJXH�GH�O¶pSLGpPLH�GH�OD�&RYLG����DX�SULQWHPSV�������
/HV�DQDO\VHV�LQWHUSUpWDWLYHV�HW�FRQFHSWXHOOHV�GH�FHV�UpVXOWDWV�IRQW�O¶REMHW�GH�SXEOLFDWLRQV�VFLHQWL¿TXHV�GLVSRQLEOHV�VXU�
OH�VLWH�GH�OD�3ODWHIRUPH�QDWLRQDOH�SRXU�OD�UHFKHUFKH�VXU�OD�¿Q�GH�YLH���
/HV�UpVXOWDWV�SUpVHQWpV�LFL�IRQW�pWDW�GHV�SUDWLTXHV�HW�GHV�YpFXV�GHV�SHUVRQQHV�LQFOXVHV�GDQV�FHWWH�pWXGH��$LQVL��V¶LO�QH�
FRQYLHQW�SDV�GH�JpQpUDOLVHU�FHV�UpVXOWDWV�j�O¶HQVHPEOH�GHV�VLWXDWLRQV�UHQFRQWUpHV�GDQV�OHV�(KSDG�HQ�)UDQFH�VXU�FHWWH�
SpULRGH��FHV�GRQQpHV�WHQGHQW�WRXWHIRLV�j�FRQVWUXLUH�XQH�GHVFULSWLRQ�OD�SOXV�¿GqOH�SRVVLEOH�j�FH�TXL�D�pWp�YpFX��j�UHQGUH�
FRPSWH�GHV�WpPRLJQDJHV�GHV�SHUVRQQHV�HW�j�FRQWULEXHU�j�OD�PpPRLUH�FROOHFWLYH�GH�FHW�pYpQHPHQW��
/¶pFULWXUH�LQFOXVLYH�Q¶D�SDV�pWp�UHWHQXH�SRXU�OD�UpGDFWLRQ�GH�FH�UDSSRUW��&HOD�QH�UHÀqWH�SDV�XQ�PDQTXH�GH�VHQVLELOLWp�
HQYHUV� OD� UpDOLWp� GH� OD� GLVFULPLQDWLRQ� GHV� JHQUHV� GDQV� OHV� pFULWV� HW� HQYHUV� OD� UHSUpVHQWDWLRQ� pJDOH� GH� WRXWHV� OHV�
SHUVRQQHV�GDQV�FH�GRFXPHQW��PDLV�XQH�YRORQWp�G¶HQ�ÀXLGL¿HU�OD�OHFWXUH��
/HV�(KSDG�PHQWLRQQpV�GDQV�FH�UDSSRUW�RQW�WRXV�pWp�UHQRPPpV�SDU�GHV�QRPV�¿FWLIV��D¿Q�GH�JDUDQWLU�O¶DQRQ\PDW�GHV�
pWDEOLVVHPHQWV�LQFOXV��

&RRUGLQDWLRQ�GH�O·pWXGH���5pJLV�$XEU\�	�eORGLH�&UHWLQ

5pGDFWLRQ�GX�UDSSRUW���*HUPDLQ�%RQQHO
2QW�pJDOHPHQW�DSSRUWp�OHXU�FRQWULEXWLRQ�j�OD�UpGDFWLRQ�GH�FH�UDSSRUW��SDU�RUGUH�DOSKDEpWLTXH���
5pJLV�$XEU\��)UpGpULF�%DODUG��9LQFHQW�&DUDGHF��0LFKHO�&DVWUD��$OLQH�&KDVVDJQH��*DsOOH�&ODYDQGLHU��(ORGLH�&UHWLQ��
&OpPHQW�'HVEUX\qUHV��$GULHQ�(YLQ��(ORGLH�)RUQH]]R��-XVWLQH�*URVSHUULQ��0DWKLOGH�/DQFHORW��3DXOLQH�/DXQD\��)UDQoRLVH�
/HERUJQH�8JXHQ�� )ORUHQFH�0DWKLHX�1LFRW��0DULD�&ULVWLQD�0XUDQR�� -HDQ�0DULH�5RELQH��&KHUU\�6FKUHFNHU�� /DXUpQD�
7RXSHW��+pOqQH�7ULPDLOOH

5HPHUFLHPHQWV�

/¶HQVHPEOH�GX�FROOHFWLI�GH�UHFKHUFKH�GH�O¶pWXGH�WLHQW�j�UHPHUFLHU�FKDOHXUHXVHPHQW�OHV�(KSDG�HW�WRXWHV�OHV�SHUVRQQHV�
D\DQW� SDUWLFLSp� DX[� HQWUHWLHQV�� 1RXV� UHPHUFLRQV� DLQVL� WRXV� OHV� SURIHVVLRQQHOV� GH� WHUUDLQ�� OHV� UpVLGHQWV� HW� OHXUV�
IDPLOOHV�SRXU�OHXU�WHPSV��OHXU�FRQ¿DQFH�HW�SRXU�DYRLU�DFFHSWp�GH�SDUWLFLSHU�j�FHWWH�UHFKHUFKH�PDOJUp�OD�VLWXDWLRQ�GLI¿FLOH�
TX¶LOV�WUDYHUVDLHQW�HW�WUDYHUVHQW�HQFRUH��
1RXV�UHPHUFLRQV�pJDOHPHQW�OH�0LQLVWqUH�GH�O¶(QVHLJQHPHQW�VXSpULHXU��GH�OD�5HFKHUFKH�HW�GH�O¶,QQRYDWLRQ��0(65,���OD�
&DLVVH�1DWLRQDOH�GH�6ROLGDULWp�SRXU�O¶$XWRQRPLH��&16$��DLQVL�TXH�OH�&HQWUH�1DWLRQDO�SRXU�OD�5HFKHUFKH�6FLHQWL¿TXH�
�&156��SRXU�OHXU�VRXWLHQ�¿QDQFLHU�HW�OHXU�DSSXL��

3RXU�FLWHU�FH�UDSSRUW��

3ODWHIRUPH�QDWLRQDOH�SRXU�OD�UHFKHUFKH�VXU�OD�¿Q�GH�YLH��pWXGH�&29,'(+3$'���©�etude des questions relatives aux 
FRQ¿QHPHQWV��DX[�¿QV�GH�YLH�HW�j�OD�PRUW�GDQV�OHV�(KSDG�ORUV�GH�OD�SUHPLqUH�YDJXH�GH�O¶pSLGpPLH�&RYLG����HQ�)UDQFH��
eWXGH�TXDOLWDWLYH��PXOWLFHQWULTXH�HW�SURVSHFWLYH�ª��5DSSRUW�¿QDO��$YULO������
3URPRWHXU���&+8�GH�%HVDQoRQ��
&RRUGLQDWLRQ�VFLHQWL¿TXH���3ODWHIRUPH�QDWLRQDOH�SRXU�OD�UHFKHUFKH�VXU�OD�¿Q�GH�YLH�

&RQWDFW���

3RXU�WRXWH�GHPDQGH�G¶LQIRUPDWLRQ�FRPSOpPHQWDLUH�FRQFHUQDQW�O¶pWXGH�&29,'(+3$'��QRXV�YRXV�LQYLWRQV�j�FRQWDFWHU�
OD�3ODWHIRUPH�QDWLRQDOH�SRXU�OD�UHFKHUFKH�VXU�OD�¿Q�GH�YLH��j�O¶DGUHVVH�VXLYDQWH���SODWHIRUPH�UHFKHUFKH�¿QGHYLH#XEIF�IU

�� KWWSV���ZZZ�SODWHIRUPH�UHFKHUFKH�¿QGHYLH�IU�HWXGH�FRYLGHKSDG
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7DEOH�GHV�PDWLqUHV

&RRUGLQDWLRQ�HW�PpWKRGRORJLH�GH�O
pWXGH� � � � 9 
&ROOHFWLI�GH�UHFKHUFKH� � � � � � � � � � ��
&RQVHLO�VFLHQWLÀTXH�          ��
&RQWH[WH�HW�FRQFHSWLRQ�GH�O·pWXGH� � � � � � � � ��
/H�FROOHFWLI�GH�UHFKHUFKH� � � � � � � � � ��
&RRUGLQDWLRQ�GX�SURMHW�� � � � � � � � � ��
6RXWLHQV��ÀQDQFHPHQWV�HW�SURFHVVXV�DGPLQLVWUDWLIV� � � � � � ��
&DGUH�OpJDO�HW�DXWRULVDWLRQV� � � � � � � � � ��
&RQVLGpUDWLRQV�pWKLTXHV� � � � � � � � � ��
/HV�FRQWDPLQDWLRQV�GDQV�OHV�(KSDG�HQWUH�PDUV�HW�PDL������ � � � � ��
5HFUXWHPHQW�HW�LQFOXVLRQV� � � � � � � � � ��
3RSXODWLRQ�G·pWXGH� � � � � � � � � � ��
5HFXHLO�GHV�GRQQpHV� � � � � � � � � � ��
$QDO\VH�GHV�GRQQpHV� � � � � � � � � � ��

3DUWLH�,�� 
7UDQVIRUPDWLRQ�GH�O
RUJDQLVDWLRQ�GX�WUDYDLO��GHV�
SUDWLTXHV�SURIHVVLRQQHOOHV�HW�GHV�SUDWLTXHV�GH�VRLQ� ��

��²�)DLUH�IDFH�DX[�LQFHUWLWXGHV� � � � � � ��
����²�/HV�LQFHUWLWXGHV�OLpHV�j�O·pSLGpPLH� � � � � � � ��
 ��������/HV�FRQQDLVVDQFHV�VXU�OH�YLUXV�HQ�WDQW�TXH�WHO� � � � � ��
 ��������/HV�FRQQDLVVDQFHV�VXU�VRQ�IRQFWLRQQHPHQW�HW�VD�GLIIXVLRQ� � � � ��
����²�&RQWHQLU�HW�VXLYUH�O·pSLGpPLH� � � � � � � � ��
 ��������/¶HQWUpH�GX�YLUXV�GDQV�O¶(KSDG���XQH�HQWUpH�VRXGDLQH� � � � ��
� ��������/HV�GLI¿FXOWpV�GH�WHVWHU���¿DELOLWp��GLVSRQLELOLWp�HW�SROLWLTXH�GH�WHVW� � � ��
����²�/HV�LQFHUWLWXGHV�OLpHV�DX[�FRQVLJQHV�GHV�DXWRULWpV�GH�WXWHOOHV� � � � ��
� ������±�/¶DEVHQFH�GH�SURWRFROHV�HW�GH�FRQVLJQHV�HW�XQH�GLIIXVLRQ�SURJUHVVLYH�GLI¿FLOH� ��
� ��������/H�VWDWXW�GHV�SURIHVVLRQQHOV�PDODGHV� � � � � � ��
������/D�SpQXULH�GH�PDWpULHO�HW�OD�JHVWLRQ�GHV�VWRFNV� � � � � � ��

��²�$GDSWDWLRQV�DX�WUDYDLO�IDFH�j�OD�FULVH� � � � ��
����²�5pRUJDQLVHU�OHV�HVSDFHV� � � � � � � � � ��
 ��������&RQ¿QHU��XQ�SULQFLSH�GH�SUpFDXWLRQ�LVVX�G¶H[SpULHQFHV�SUpDODEOHV� � � ��
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 ��������6HFWRULVHU�GHV�]RQHV�j�O¶LQWpULHXU�GH�O¶(KSDG��� 
� � ]RQH�&RYLG�HW�8QLWp�GH�9LH�3URWpJpH� � � � � � ��
 ��������0RGL¿FDWLRQ�GHV�OLHQV�HQWUH�O¶(KSDG�HW�O¶H[WpULHXU� � � � � ��
����²�$GDSWHU�O·RUJDQLVDWLRQ�GX�WUDYDLO���OH�PDQDJHPHQW�GHV�pTXLSHV�HW�GX�WHPSV�GH�WUDYDLO� ��
����²�/·DGDSWDWLRQ�IDFH�DX[�SpQXULHV�G·pTXLSHPHQWV�� � � � � � ��
 ������±�6¶pTXLSHU�HQ�PRELOLVDQW�OHV�UHVVRXUFHV�HW�UpVHDX[�DQWpULHXUV�j�OD�FULVH� � ��
� ��������©�6\VWqPH�'�ª� � � � � � � � � ��
����²�/H�UHQIRUFHPHQW�G·XQH�ORJLTXH�K\JLpQLVWH� � � � � � ��
����²�&RPPXQLFDWLRQ�HW�VRLQV���GH�QRXYHOOHV�PDQLqUHV�GH�WUDYDLOOHU� � � � ��
� ������±�/D�FRPPXQLFDWLRQ�HW�O¶LQIRUPDWLRQ�� � � � � � �� 
 ������±�8Q�UHFHQWUHPHQW�GHV�VRLQV�VXU�OD�VDQWp�SK\VLTXH� � � � � ��
����±�8Q�JOLVVHPHQW�GHV�WkFKHV�HW�GH�QRXYHOOHV�IRUPHV�GH�FRRSpUDWLRQV� � � ��
� ������±�8Q�JOLVVHPHQW�GHV�WkFKHV�DX�QLYHDX�GHV�VRLQV�GH�ELHQ�rWUH�
� � HW�GHV�SUDWLTXHV�GH�VRLQ�� � � � � � � ��
� ��������'HV�JOLVVHPHQWV�GH�WkFKHV�SOXV�RX�PRLQV�LPSRUWDQWV�VHORQ�OHV�PpWLHUV� � ��
� ��������8QH�FRRSpUDWLRQ�HQWUH�SURIHVVLRQQHOV�"� � � � � � ��

����/H�YpFX�GX�WUDYDLO���XQ�VXUWUDYDLO�SUDWLTXH�
HW�V\PEROLTXH� � � � � � � � � ��
������'HV�FRQGLWLRQV�GH�WUDYDLO�GpJUDGpHV���OH�FDV�GHV�(3,� � � � � ��
������/·LQWHQVLÀFDWLRQ�GX�WUDYDLO�� � � � � � � � ��
 �������'HV�WHPSRUDOLWpV�WUDQVIRUPpHV� � � � � � � ��
 ������±�7UDQVIRUPDWLRQ�GH�OD�FKDUJH�GH�WUDYDLO� � � � � � ��
 ��������)DWLJXH�HW�FKDUJH�FRJQLWLYH�DFFUXH� � � � � � ��
����²�8Q�YpFX�SRODULVp���VROLGDULWpV�HW�WHQVLRQV� � � � � � ��
 ��������'HV�VROLGDULWpV�HW�FRRSpUDWLRQV�QRXYHOOHV�SRXU�IDLUH�IDFH� � � � ��
� ��������7HQVLRQV�DYHF�OHV�WXWHOOHV��HQWUH�SURIHVVLRQQHOV�HW�DYHF�OHV�IDPLOOHV�� � ��
������&RQWDPLQDWLRQ�GH�OD�VSKqUH�GRPHVWLTXH� � � � � � � ��
����²�/H�VHQV�GX�WUDYDLO�HQ�TXHVWLRQ���GH�©�EHOOH�H[SpULHQFH�KXPDLQH�ª�
j�HQYLH�GH�©�UHFRQYHUVLRQ�SURIHVVLRQQHOOH�ª� � � � � � � ��

&RQFOXVLRQ� � � � � � � � � � ��

3DUWLH�,,���
/
DFFRPSDJQHPHQW�GHV�ÀQV�GH�YLH�HW�GHV�GpFqV�� � ��

��²�8Q�FRQWH[WH�LQKDELWXHO���DXJPHQWDWLRQ�GH
OD�PRUWDOLWp�HW�ÀQ�GH�YLH�ERXOHYHUVpHV� � � � ��
����²�/HV�UpVLGHQWV�HQ�(KSDG���XQH�SRSXODWLRQ�VXUH[SRVpH�j�OD�SDQGpPLH�GH�&RYLG����
HW�DX[�ULVTXHV�GH�GpFqV� � � � � � � � � ��
���²/·KRVSLWDOLVDWLRQ�SRXU�DFFRPSDJQHU�OHV�ÀQV�GH�YLH�"� � � � � ��
� ��������8Q�LQpJDO�DFFqV�DX[�pWDEOLVVHPHQWV�KRVSLWDOLHUV�HW�DX[�VHUYLFHV�GH�UpDQLPDWLRQ� ��
� ��������8Q�VHQWLPHQW�G¶DEDQGRQ�YpFX�SDU�OHV�SURIHVVLRQQHOV� � � � ��
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������6WUDWpJLHV�HW�UHFRXUV�j�GHV�UHVVRXUFHV�H[WpULHXUHV�SRXU�PpGLFDOLVHU�O·(KSDG� � ��
����²�'HV�WHPSRUDOLWpV�HW�GHV�WUDMHFWRLUHV�GH�ÀQ�GH�YLH�ERXOHYHUVpHV� � � � ���

����/H�WUDYDLO�GX�« care »�HQ�TXHVWLRQ���
DFFRPSDJQHU�OHV�ÀQV�GH�YLH�HQ�WHPSV�GH�FULVH� � ����
����²�8QH�GLYHUVLWp�GH�SUDWLTXHV�GH�FDUH�PLVHV�j�PDO� � � � � � ���
 ������±�/D�SODFH�GHV�IDPLOOHV�GDQV�OD�WUDMHFWRLUH�GX�PRXULU�� � � � ���
 ������±�8Q�DFFRPSDJQHPHQW�HPSrFKp� � � � � � � ���
� ������±�8Q�DFFRPSDJQHPHQW�HQWUDYp� � � � � � � ���
����²�$GDSWDWLRQ�HW�QpJRFLDWLRQ�GDQV�OHV�ÀQV�GH�YLH� � � � � � ���
� ������±�3ULVHV�HQ�VRLQ�WKpUDSHXWLTXHV�HW�VpGDWLRQ�� � � � � ���
� ������±�1pJRFLDWLRQV�WKpUDSHXWLTXHV�SRXU�SUpVHUYHU�O¶pWKLTXH�GX�FDUH� � � ���
����²�4XDQG�OHV�FRQGLWLRQV�GH�OD�ÀQ�GH�YLH�KHXUWHQW�OHV�UHSUpVHQWDWLRQV�GX�©�ELHQ�PRXULU�ª� ���
� ��������/HV�FDXVHV�GH�O¶DXJPHQWDWLRQ�GH�OD�PRUWDOLWp�VHORQ�OHV�HQTXrWpV� � � ���
� ��������©�0DO�PRXULU�ª�HW�FXOSDELOLWp�GHV�VRLJQDQWV�� � � � � ���
� �������3DOOLHU�O¶DEVHQFH�GHV�IDPLOOHV� � � � � � � ���

��²�7UDLWHPHQW�GHV�FRUSV�GHV�GpIXQWV�HW�DFFRPSDJQHPHQW�
GHV�SURFKHV���XQ�GLIÀFLOH�GpSODFHPHQW�GHV�IURQWLqUHV� ���
����²�'X�GpFqV�j�OD�PLVH�HQ�ELqUH� � � � � � � � ���
� ��������3UDWLTXHV�HW�HQMHX[�GH�O¶pWLTXHWDJH�GHV�GpFqV�&RYLG���� � � � ���
� ������±�0LVH�HQ�KRXVVH�LQWpJUDOH�HW�PLVH�HQ�ELqUH�LPPpGLDWH���
� QH�SOXV�SRXYRLU�©�ERXFOHU�OD�ERXFOH�GX�VRLQ�ª� � � � � � ���
 �������©�)DLUH�UHQWUHU�OD�PRUW�GDQV�O¶(KSDG�ª�� � � � � � ���
����²�$FFRPSDJQHU�OHV�SURFKHV�IDFH�j�OD�PRUW�� � � � � � ���
� ������±�3UpSDUHU�OHV�SURFKHV�j�OD�¿Q�GH�YLH�GH�OHXU�SDUHQW� � � � � ���
� ��������/¶DQQRQFH�GHV�GpFqV� � � � � � � � ���
� ������±�8Q�UHFXHLOOHPHQW�GLI¿FLOH� � � � � � � � ���
������/H�WUDYDLO�VXU�OHV�HVSDFHV�HW�OHV�REMHWV�DSUqV�OH�GpFqV� � � � � ���
� ������/D�GpVLQIHFWLRQ�GHV�FKDPEUHV�VXLWH�j�XQ�GpFqV� � � � � ���
� ������/D�JHVWLRQ�GHV�HIIHWV�SHUVRQQHOV�GHV�GpIXQWV� � � � � ���

��²�/D�PpPRLUH�LQVWLWXWLRQQHOOH�GHV�PRUWV���FRPPXQLTXHU�
VXU�OHV�GpFqV��YLYUH�O·DEVHQFH��ULWHV�LQWHUQHV� � � ���
���²�$QQRQFHU�HW�SDUOHU�GHV�GpFqV� � � � � � � � ���
 ������� /¶DQQRQFH�GHV�GpFqV�DX�VHLQ�GH�O¶pWDEOLVVHPHQW� � � � � ���
� ������� /D�FRPPXQLFDWLRQ�GHV�GpFqV�YHUV�O¶H[WpULHXU� � � � � ���
����²�/HV�HVSDFHV�HW�OH�WHPSV�GH�OD�SHUWH�SRXU�OHV�SURIHVVLRQQHOV� � � � ���
� ��������9LYUH�OD�SHUWH�SRXU�OHV�SURIHVVLRQQHOV�GH�VDQWp� � � � � ���
� ��������,QVFULUH�OHV�PRUWV�GDQV�OHV�PpPRLUHV���PDLQWHQLU�XQH�IRUPH�GH�FpUpPRQLH� � ���

&RQFOXVLRQ� �� � � � � � � � � ���
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3DUWLH�,,,���7pPRLJQDJHV�GHV�SURFKHV�HW�GHV�UpVLGHQWV� 
VXU�OH�FRQÀQHPHQW� � � � � � � � ����
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� ��������'HV�UDSSRUWV�DX[�SURFKHV�UHYLVLWpV� � � � � � ���
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�����²�$QWLFLSHU�OHV�IXQpUDLOOHV� � � � � � � � � ���
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�����²�'pPDUFKHV�DGPLQLVWUDWLYHV�YLROHQWHV� � � � � � � ���
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$QQH[H�����$YLV�GX�FRPLWp�G·pWKLTXH� � � � � ���
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&RRUGLQDWLRQ� 
HW�PpWKRGRORJLH� 

GH�O·pWXGH

/¶pWXGH�&29,'(+3$'�HVW�XQH�pWXGH�TXDOLWDWLYH��PXOWLFHQWULTXH�HW�SURVSHFWLYH�YLVDQW�j�GpFULUH��DQDO\VHU�HW�FRPSUHQGUH�
OD�PDQLqUH�GRQW�OHV�SURIHVVLRQQHOV��OHV�IDPLOOHV�HW�OHV�UpVLGHQWV�RQW�IDLW�IDFH�DX�FRQ¿QHPHQW��j�OD�¿Q�GH�YLH��j�OD�PRUW�HW�
DX�GHXLO�GDQV�OHV�(KSDG�IUDQoDLV�ORUV�GH�OD�SUHPLqUH�YDJXH�GH�OD�SDQGpPLH�GH�65$6�&R9��DX�SULQWHPSV������

/HXUV�H[SpULHQFHV�RQW�pWp�H[SORUpHV�j�WUDYHUV�GHV�HQWUHWLHQV�HW�GHV�REVHUYDWLRQV�SRQFWXHOOHV��PHQpHV�SDU�XQ�FROOHFWLI�
GH����FKHUFKHXUV�HQ�VFLHQFHV�KXPDLQHV�HW�VRFLDOHV��VRFLRORJXHV��SV\FKRORJXHV��DQWKURSRORJXHV��SKLORVRSKHV���&HWWH�
pWXGH�V¶HVW�GpURXOpH�GDQV�VL[�UpJLRQV�GH�)UDQFH�PpWURSROLWDLQH��GDQV����(KSDG�HW�DXSUqV�GH�����SHUVRQQHV�

/¶REMHFWLI�pWDLW�GH�GRFXPHQWHU�VFLHQWL¿TXHPHQW�HW�GH�FRQWULEXHU�j�OD�FRQQDLVVDQFH�GHV�VLWXDWLRQV�GH�¿Q�GH�YLH�HQ�FULVH�
VDQLWDLUH�H[WUDRUGLQDLUH��(Q� WHUPHV�GH�VDQWp�SXEOLTXH�� O¶REMHFWLI�GH�FHWWH�pWXGH�pWDLW�GH�PRELOLVHU� OHV�GRQQpHV�DLQVL�
REWHQXHV�SRXU�SURSRVHU�GHV�UHFRPPDQGDWLRQV�SRXU�DPpOLRUHU�O¶DFFRPSDJQHPHQW�GH�OD�¿Q�GH�YLH�HW�GX�GHXLO�HQ�(KSDG�

&UpGLW�SKRWR���(ORGLH�&UHWLQ



3DJH����
&29,'(+3$'���5DSSRUW�G¶pWXGH

&ROOHFWLI�GH�UHFKHUFKH 
SDU�RUGUH�DOSKDEpWLTXH

)UpGpULF�%DODUG
0DLWUH�GH�FRQIpUHQFH�HQ�VRFLRORJLH
/DERUDWRLUH�/RUUDLQ�GH�6FLHQFHV�
6RFLDOHV���/�6�
8QLYHUVLWp�GH�/RUUDLQH

*HUPDLQ�%RQQHO
3RVW�GRFWRUDQW�HQ�VRFLRORJLH
&HQWUH�GH�5HFKHUFKHV�©�,QGLYLGXV��
eSUHXYHV��6RFLpWpV�ª��&H5,(6����
8/5�����
8QLYHUVLWp�GH�/LOOH
&KDUJp�GH�PLVVLRQ��3ODWHIRUPH�
nationale pour la recherche sur la 
¿Q�GH�YLH
8QLYHUVLWp�%RXUJRJQH�)UDQFKH�&RPWp

/DXUH�%RXUGLHU
'RFWRUDQWH�HQ�VRFLRORJLH
&HQWUH�0D[�:HEHU���805�����
8QLYHUVLWp�GH�6DLQW�(WLHQQH

6LPRQ�&DOOD
6RFLRORJXH��,QJpQLHXU�GH�UHFKHUFKH�
FOLQLTXH
&,&������,16(50
&+8�GH�%HVDQoRQ

9LQFHQW�&DUDGHF
3URIHVVHXU�GHV�XQLYHUVLWpV�HQ�
VRFLRORJLH
&HQWUH�GH�5HFKHUFKHV�©�,QGLYLGXV��
eSUHXYHV��6RFLpWpV�ª��&H5,(6����
8/5�����
8QLYHUVLWp�GH�/LOOH

0LFKHO�&DVWUD
3URIHVVHXU�GHV�XQLYHUVLWpV�HQ�
VRFLRORJLH
&HQWUH�GH�5HFKHUFKHV�©�,QGLYLGXV��
eSUHXYHV��6RFLpWpV�ª��&H5,(6����
8/5�����
8QLYHUVLWp�GH�/LOOH

$OLQH�&KDVVDJQH
6RFLR�DQWKURSRORJXH��,QJpQLHXU�GH�
UHFKHUFKH�FOLQLTXH
&,&������,16(50
&+8�GH�%HVDQoRQ

*DsOOH�&ODYDQGLHU
0DvWUH�GH�FRQIpUHQFHV�HQ�
DQWKURSRORJLH
&HQWUH�0D[�:HEHU���805�����
8QLYHUVLWp�GH�6DLQW�(WLHQQH

&pOLD�&ULVWLD
3V\FKRORJXH
&HQWUH�GH�5HFKHUFKH�HQ�
3V\FKRSDWKRORJLH�HW�3V\FKRORJLH�
&OLQLTXH
&533&���($����
8QLYHUVLWp�/XPLqUH�/\RQ��

&OpPHQW�'HVEUX\qUHV
'RFWRUDQW�HQ�VRFLRORJLH
/DERUDWRLUH�G¶pWXGHV�HW�GH�
UHFKHUFKH�HQ�VRFLRORJLH��/$%(56��
��($�����
8QLYHUVLWp�GH�%UHWDJQH�2FFLGHQWDOH

(ORGLH�)RUQH]]R
'RFWRUDQWH�HQ�VRFLRORJLH
/DERUDWRLUH�/RUUDLQ�GH�6FLHQFHV�
6RFLDOHV���/�6�
8QLYHUVLWp�GH�/RUUDLQH

1RpPLH�*LOORW
(WXGLDQWH�HQ�0DVWHU�GH�VRFLRORJLH
&HQWUH�GH�5HFKHUFKHV�©�,QGLYLGXV��
eSUHXYHV��6RFLpWpV�ª��&H5,(6����
8/5�����
8QLYHUVLWp�GH�/LOOH

-XVWLQH�*URVSHUULQ
'RFWRUDQWH�HQ�VRFLRORJLH��,QJpQLHXU�
GH�UHFKHUFKH�FOLQLTXH
&,&������,16(50
&+8�GH�%HVDQoRQ

&DPLOOH�,GMRXDGLHQH�
(WXGLDQWH�HQ�0DVWHU�HQ�VRFLRORJLH
&HQWUH�0D[�:HEHU���805�����
8QLYHUVLWp�GH�6DLQW�(WLHQQH

0DWKLOGH�/DQFHORW
0DLWUH�GH�FRQIpUHQFH�HQ�SKLORVRSKLH
&HQWUH�)UDQoRLV�9LqWH��&)9���($�����
8QLYHUVLWp�GH�1DQWHV

3DXOLQH�/DXQD\
3RVW�GRFWRUDQWH�HQ�VRFLRORJLH
3DFWH��ODERUDWRLUH�GH�VFLHQFHV�

sociales
8QLYHUVLWp�*UHQREOH�$OSHV

)UDQoRLVH�/HERUJQH�8JXHQ
3URIHVVHXU�GHV�XQLYHUVLWpV�HQ�
VRFLRORJLH
/DERUDWRLUH�G¶pWXGHV�HW�GH�
UHFKHUFKH�HQ�VRFLRORJLH��/$%(56��
��($�����
8QLYHUVLWp�GH�%UHWDJQH�2FFLGHQWDOH

)ORUHQFH�0DWKLHX�1LFRW
3VF\KRORJXH��,QJpQLHXU�GH�
UHFKHUFKH�FOLQLTXH
&,&������,16(50
&+8�GH�%HVDQoRQ

Elisabeth Morille
(WXGLDQWH�HQ�0DVWHU�GH�VRFLRORJLH
3DFWH��ODERUDWRLUH�GH�VFLHQFHV�
sociales
8QLYHUVLWp�*UHQREOH�$OSHV

0DULD�&ULVWLQD�0XUDQR
3RVW�GRFWRUDQWH�HQ�SKLORVRSKLH
/DERUDWRLUH�6FLHQFHV��3KLORVRSKLH��
+LVWRLUH��63+(5(����805�����
8QLYHUVLWp�GH�3DULV

,VDEHOOH�3HUURW
,Q¿UPLqUH�HQ�SUDWLTXH�DYDQFpH
&+8�GH�%HVDQoRQ

(VWKHU�6DQVRQH
(WXGLDQWH�HQ�0DVWHU�GH�VRFLRORJLH
&HQWUH�GH�5HFKHUFKHV�©�,QGLYLGXV��
eSUHXYHV��6RFLpWpV�ª��&H5,(6����
8/5�����
8QLYHUVLWp�GH�/LOOH

&KHUU\�6FKUHFNHU
3URIHVVHXU�GHV�XQLYHUVLWpV�HQ�
VRFLRORJLH
3DFWH��ODERUDWRLUH�GH�VFLHQFHV�
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8QLYHUVLWp�*UHQREOH�$OSHV

/DXUpQD�7RXSHW
'RFWRUDQWH�HQ�VRFLRORJLH
/DERUDWRLUH�/RUUDLQ�GH�6FLHQFHV�
6RFLDOHV���/�6�
8QLYHUVLWp�GH�/RUUDLQH
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&,&������,16(50
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SDU�RUGUH�DOSKDEpWLTXH

5pJLV�$XEU\
3URIHVVHXU�DVVRFLp�GH�PpGHFLQH�
SDOOLDWLYH
&KHI�GX�S{OH�$XWRQRPLH�KDQGLFDS��
&+8�GH�%HVDQoRQ
&HQWUH�G¶LQYHVWLJDWLRQ�FOLQLTXH��&,&��
�����,16(50
/DERUDWRLUH�QHXURVFLHQFHV�
LQWpJUDWLYHV�HW�FOLQLTXHV���($����
8QLYHUVLWp�GH�)UDQFKH�&RPWp
0HPEUH�GX�&RPLWp�FRQVXOWDWLI�
QDWLRQDO�G
pWKLTXH��&&1(�
&R�3UpVLGHQW�GH�OD�3ODWHIRUPH�
nationale pour la recherche sur la 
¿Q�GH�YLH

3DWULFN�%DXGU\
3URIHVVHXU�GH�VRFLRORJLH�j�
O¶8QLYHUVLWp�%RUGHDX[�0RQWDLJQH
&KHUFKHXU�DVVRFLp�DX�/DERUDWRLUH�
G¶DQWKURSRORJLH�GHV�LQVWLWXWLRQV�HW�
GHV�RUJDQLVDWLRQV�VRFLDOHV��/$,26��
&156���(+(66
'LUHFWHXU�GH�OD�0DLVRQ�GHV�VFLHQFHV�
GH�O¶KRPPH��06+��G¶$TXLWDLQH

(PPDQXHOOH�&DPERLV
'pPRJUDSKH��'LUHFWULFH�GH�
UHFKHUFKH�j�O¶,QVWLWXW�QDWLRQDO�
G¶pWXGHV�GpPRJUDSKLTXHV��,1('���
PHPEUH�GHV�XQLWpV�GH�UHFKHUFKH�
0RUWDOLWp��VDQWp��pSLGpPLRORJLH�HW�
'pPRJUDSKLH�pFRQRPLTXH�HW�FR�
UHVSRQVDEOH�GX�S{OH�9LHLOOHVVH�HW�
YLHLOOLVVHPHQWV�
'LUHFWULFH�GH�O¶,QVWLWXW�GH�OD�
ORQJpYLWp��GHV�YLHLOOHVVHV�HW�GX�
YLHLOOLVVHPHQW��,/99�

/DXUHQW�&DOYHO�
3URIHVVHXU�DVVRFLp�GH�PpGHFLQH�
SDOOLDWLYH
&KHI�GX�6HUYLFH�GH�VRLQV�
G¶$FFRPSDJQHPHQW��GH�VRLQV�
GH�6XSSRUW�HW�GH�VRLQV�3DOOLDWLIV�
�6$63��GHV�+{SLWDX[�8QLYHUVLWDLUHV�
GH�6WUDVERXUJ
3UpVLGHQW�GX�&ROOqJH�QDWLRQDO�GHV�
HQVHLJQDQWV�SRXU�OD�IRUPDWLRQ�
XQLYHUVLWDLUH�GH�VRLQV�SDOOLDWLIV�
�&1()863��GH�OD�6RFLpWp�IUDQoDLVH�
G¶DFFRPSDJQHPHQW�HW�GH�VRLQV�
SDOOLDWLIV��6)$3�
,QVWLWXW�GHV�1HXURVFLHQFHV�
&HOOXODLUHV�HW�,QWpJUDWLYHV��,1&,���
835�������&156���8QLYHUVLWp�GH�
6WUDVERXUJ

(ORGLH�&UHWLQ
'LUHFWULFH�GH�OD�3ODWHIRUPH�
nationale pour la recherche sur la 
¿Q�GH�YLH
8QLYHUVLWp�%RXUJRJQH�)UDQFKH�
&RPWp
,QJpQLHXU�GH�UHFKHUFKH�FOLQLTXH
&HQWUH�G¶LQYHVWLJDWLRQ�FOLQLTXH��&,&�
�����,16(50����&+8�GH�%HVDQoRQ
&KHUFKHXUH�DVVRFLpH�DX�ODERUDWRLUH�
/RJLTXHV�GH�O¶$JLU���($�����
8QLYHUVLWp�GH�)UDQFKH�&RPWp

$GULHQ�(YLQ
&KHI�GH�FOLQLTXH��DVVLVWDQW�
VSpFLDOLVWH�GHV�K{SLWDX[
6HUYLFH�GH�VRLQV�SDOOLDWLIV�HW�GH�
VXSSRUW��&+8�GH�1DQWHV

0DULH�*DLOOH
'LUHFWULFH�GH�UHFKHUFKH�&156
/DERUDWRLUH�63+(5(���805������
&156
8QLYHUVLWp�3DULV�'LGHURW
'LUHFWULFH�GH�O¶,QVWLWXW�GHV�VFLHQFHV�
KXPDLQHV�HW�VRFLDOHV��,16+6��GX�
&156

&OpPHQFH�*XLOOHUPDLQ
'RFWRUDQWH�HQ�SKLORVRSKLH�GHV�
sciences
/DERUDWRLUH�63+(5(���805������
&156
8QLYHUVLWp�3DULV�'LGHURW

6RSKLH�3HQQHF
'pPRJUDSKH��'LUHFWULFH�GH�
UHFKHUFKH�j�O¶,QVWLWXW�QDWLRQDO�
G¶pWXGHV�GpPRJUDSKLTXHV��,1('�
$GMXQFW�DVVRFLDWH�SURIHVVRU�DW�7KH�
$XVWUDOLDQ�1DWLRQDO�8QLYHUV\��$18�

-HDQ�0DULH�5RELQH
'pPRJUDSKH��JpURQWRORJXH
'LUHFWHXU�GH�UHFKHUFKH�j�O¶,16(50
&HQWUH�GH�UHFKHUFKH�PpGHFLQH��
VFLHQFHV��VDQWp�PHQWDOH��VRFLpWp�
�&HUPHV��
/DERUDWRLUH�0pFDQLVPHV�
PROpFXODLUHV�GDQV�OHV�GpPHQFHV�
QHXURGpJpQpUDWLYHV���805�6�����
'LUHFWHXU�G¶pWXGHV�j�O¶eFROH�SUDWLTXH�
GHV�KDXWHV�pWXGHV��(3+(�
&KHUFKHXU�DVVRFLp�j�O¶,QVWLWXW�
QDWLRQDO�G¶pWXGHV�GpPRJUDSKLTXHV�
�,1('�

7KRPDV�7DQQRX
0pGHFLQ
6HUYLFH�GH�JpULDWULH�GX�&+8�GH�
%HVDQoRQ
&HQWUH�G¶LQYHVWLJDWLRQ�FOLQLTXH��&,&�
�����,16(50�
/DERUDWRLUH�GH�QHXURVFLHQFHV�
LQWpJUDWLYHV�HW�FOLQLTXHV�($�����
8QLYHUVLWp�GH�)UDQFKH�&RPWp

&UpGLW�SKRWR���$OLQH�&KDVVDJQH
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&RQWH[WH�HW�FRQFHSWLRQ�GH�O·pWXGH

/H����PDUV�������OD�3ODWHIRUPH�QDWLRQDOH�GH�UHFKHUFKH�VXU�OD�¿Q�GH�YLH�D�pWp�PDQGDWpH�GLUHFWHPHQW�SDU�OH�0LQLVWqUH�
GH� O¶(QVHLJQHPHQW�VXSpULHXU��GH� OD�5HFKHUFKH�HW�GH� O¶,QQRYDWLRQ��0(65,��SRXU�FRQFHYRLU�HW�FRRUGRQQHU�XQH�pWXGH�
TXDOLWDWLYH�QDWLRQDOH�VXU�OD�VLWXDWLRQ�YpFXH�GDQV�OHV�(KSDG��¬�FHWWH�GDWH��OD�)UDQFH�PpWURSROLWDLQH�pWDLW�WRXFKpH�SDU�OD�
SUHPLqUH�YDJXH�GH�OD�SDQGpPLH�HW�YLYDLW�VRXV�VRQ�SUHPLHU�FRQ¿QHPHQW�VWULFW�GHSXLV�OH����PDUV�TXL�DOODLW�GXUHU�SUqV�GH�
GHX[�PRLV��MXVTX¶DX����PDL�������

¬�FHW�REMHFWLI� SULQFLSDO� V¶HVW�DGRVVpH� OD� YRORQWp�GH�FRQGXLUH�XQH�FROOHFWH�GH�GRQQpHV�©�j�FKDXG�ª��D¿Q�G¶DVVXUHU�
OH�UHFXHLO�GH�GRQQpHV�HW� OD�GRFXPHQWDWLRQ�VFLHQWL¿TXH�GHV�H[SpULHQFHV�GHV�DFWHXUV�GH�WHUUDLQ��GHV� IDPLOOHV�HW�GHV�
UpVLGHQWV�SHQGDQW�O¶DYqQHPHQW�PrPH�GH�OD�FULVH��'qV�ORUV��FHOD�D�LPSOLTXp�XQH�IRUPH�G¶XUJHQFH�j�FRQFHYRLU�HW�PHWWUH�
HQ�°XYUH�FHWWH�pWXGH�GDQV�OHV�(KSDG��&HWWH�WHPSRUDOLWp�H[WUDRUGLQDLUH�GH�OD�FULVH�D�HQJHQGUp�XQH�IRUPH�GH�SUHVVLRQ�
VXU�OH�SURFHVVXV�GH�UHFKHUFKH�HW�D�PLV�OHV�FKHUFKHXUV�DX�Gp¿�GH�FRQVWUXLUH�OH�SURWRFROH�G¶pWXGH�HW�GH�FRPPHQFHU�OHV�
LQFOXVLRQV�GqV�TXH�SRVVLEOH�

$LQVL��LPPpGLDWHPHQW�DSUqV�OH����PDUV�������OH�FRQVHLO�VFLHQWL¿TXH�GH�OD�3ODWHIRUPH�QDWLRQDOH�GH�UHFKHUFKH�VXU�OD�¿Q�
GH�YLH�D�FRPPHQFp�j�WUDYDLOOHU�VXU�OH�SURWRFROH�GH�O¶pWXGH�TXL�D�pWp�FRQoX�HQ�GHX[�VHPDLQHV��(Q�SDUDOOqOH��GHV�H[SHUWV�
HW�GHV�FKHUFKHXUV�GHYDQW�FRQVWLWXHU�UHVSHFWLYHPHQW�XQ�FRQVHLO�VFLHQWL¿TXH�HW�XQ�FROOHFWLI�GH�FKHUFKHXUV�QDWLRQDO�GpGLp�
j�O¶pWXGH�RQW�pWp�LGHQWL¿pV�HW�LPSOLTXpV�GDQV�OH�SURFHVVXV�

/H�FROOHFWLI�GH�UHFKHUFKH
/HV�PHPEUHV�GX�JURXSH�GH�UHFKHUFKH�&29,'(+3$'�RQW�pWp�LGHQWL¿pV�YLD�O¶DQQXDLUH�QDWLRQDO�HQ�OLJQH�GH�OD�SODWHIRUPH�
QDWLRQDOH�GH�UHFKHUFKH�VXU�OD�¿Q�GH�YLH�HW�OHV�UpVHDX[�GHV�PHPEUHV�GX�FRQVHLO�VFLHQWL¿TXH��GDQV�FKDTXH�UpJLRQ�FLEOpH�
SDU� O¶pWXGH��/HV�FKHUFKHXUV�DLQVL�FRQWDFWpV�RQW�pJDOHPHQW�SHUPLV�HQVXLWH�G¶LGHQWL¿HU�HW�GH�FRQWDFWHU�GDYDQWDJH�GH�
FKHUFKHXUV��3DU�HIIHW�ERXOH�GH�QHLJH��XQ�FROOHFWLI�G¶XQH�YLQJWDLQH�GH�FKHUFKHXUV�HQ�VFLHQFHV�KXPDLQHV�HW�VRFLDOHV�
�6+6��D�UDVVHPEOp�j�OD�IRLV�GHV�FKHUFKHXUV�VHQLRUV��SURIHVVHXUV�G¶XQLYHUVLWpV�HW�PDvWUHV�GH�FRQIpUHQFHV��HW�GH�MHXQHV�
FKHUFKHXUV��GRFWRUDQWV�HW�SRVW�GRFWRUDQWV���SULQFLSDOHPHQW�HQ�VRFLRORJLH�HW�DQWKURSRORJLH�PDLV�DXVVL�HQ�SV\FKRORJLH�
HW�SKLORVRSKLH�

3DU�DLOOHXUV��OHV�WUHL]H�PHPEUHV�GX�FRQVHLO�VFLHQWL¿TXH�GH�O¶pWXGH�RQW�pWp�FKRLVLV�HQ�IRQFWLRQ�GH�OHXU�H[SHUWLVH�GDQV�OH�
GRPDLQH�GH�OD�¿Q�GH�YLH�HW�RX�GX�YLHLOOLVVHPHQW�HQ�(KSDG��8QH�DWWHQWLRQ�SDUWLFXOLqUH�D�pWp�SRUWpH�DX�UDSSURFKHPHQW�
GHV�VSpFLDOLVWHV�GX�GRPDLQH�PpGLFDO�DLQVL�TXH�GHV�VFLHQFHV�KXPDLQHV�HW�VRFLDOHV�

/H�SURWRFROH�G¶pWXGH�� OHV�JXLGHV�G¶HQWUHWLHQV�DLQVL�TXH� O¶HQVHPEOH�GHV�GRFXPHQWV�G¶pWXGH�� OHWWUHV�GH�SUpVHQWDWLRQ��
IRUPXODLUHV�G¶LQIRUPDWLRQ�HW�GH�QRQ�RSSRVLWLRQ�RQW�pWp�FR�pFULWV�HW�RX�YDOLGpV�SDU�OH�FRQVHLO�VFLHQWL¿TXH�GH�O¶pWXGH�HW�OH�
JURXSH�GH�UHFKHUFKH���/D�'LUHFWLRQ�GH�OD�UHFKHUFKH�FOLQLTXH�GX�&+8�GH�%HVDQoRQ�D�YDOLGp�OHV�DVSHFWV�UpJOHPHQWDLUHV�
HW�MXULGLTXHV�GX�SURWRFROH�¿QDO�HQ�GDWH�GX����DYULO�������&HWWH�YHUVLRQ�D�HQVXLWH�pWp�DPHQGpH�OH����DYULO�SRXU�DMRXWHU�
XQH�UpJLRQ�j�O¶pFKDQWLOORQ�JOREDO�G¶LQFOXVLRQ�

&RRUGLQDWLRQ�GX�SURMHW
/D�SURPRWLRQ�GH� O¶pWXGH�HVW�DVVXUpH�SDU� OH�&+8�GH�%HVDQoRQ�HW� OD�FRRUGLQDWLRQ�VFLHQWL¿TXH�D�pWp� UpDOLVpH�SDU� OD�
3ODWHIRUPH�QDWLRQDOH�SRXU� OD�UHFKHUFKH�VXU� OD�¿Q�GH�YLH��/D�FRRUGLQDWLRQ�HW� OD�PLVH�HQ�°XYUH�GH�O¶pWXGH�pWDLHQW�HQ�
HOOHV�PrPHV�XQ�Gp¿��pWDQW�GRQQp�TXH�OHV�FKHUFKHXUV�IDLVDLHQW�pJDOHPHQW�IDFH�DX[�FRQVpTXHQFHV�GH�O¶pSLGpPLH�HW�GX�
FRQ¿QHPHQW��(Q�HIIHW��OHV�FKHUFKHXUV�WpOp�WUDYDLOODLHQW�j�GRPLFLOH��JpUDQW�SDUIRLV�DXVVL�O¶pFROH�j�OD�PDLVRQ�SRXU�OHXUV�
HQIDQWV��'H�SOXV��LO�YD�VDQV�GLUH�TXH�FHWWH�pWXGH�HVW�YHQXH�V¶DMRXWHU�j�OHXU�FKDUJH�GH�WUDYDLO�KDELWXHOOH��(Q¿Q��FHUWDLQV�
FKHUFKHXUV�RQW�pJDOHPHQW�pWp� WRXFKpV�SHUVRQQHOOHPHQW�SDU� OH�&29,'����HW�GHYDLHQW� IDLUH� IDFH�j�GHV�GpFqV�GDQV�

�� �9RLU�DQQH[HV���HW���
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OHXU�HQWRXUDJH��&H�FRQWH[WH�SURIHVVLRQQHO�HW�SHUVRQQHO�D�SX�rWUH�SDUWLFXOLqUHPHQW�pSURXYDQWV�SRXU�OHV�FKHUFKHXUV�HW�
LPSDFWHU�OHXU�WUDYDLO�

'HV� UpXQLRQV�HQ�YLVLR�FRQIpUHQFH�KHEGRPDGDLUHV�RQW�HX� OLHX�GH�PDUV�j�VHSWHPEUH������HW�XQH�SUHPLqUH� UpXQLRQ�
HQ�SUpVHQWLHO�V¶HVW�WHQXH�HQ�VHSWHPEUH������j�3DULV��R��OHV�FKHUFKHXUV�RQW�HX�O¶RSSRUWXQLWp�GH�VH�UHQFRQWUHU�SRXU�OD�
SUHPLqUH�IRLV��/HV�UpXQLRQV�j�GLVWDQFH�VH�VRQW�HQVXLWH�SRXUVXLYLHV�WRXWHV�OHV�GHX[�VHPDLQHV�MXVTX¶HQ�MXLOOHW�������'HX[�
DXWUHV�UpXQLRQV�RQW�HX�OLHX�j�3DULV�HQ�DR�W�HW�VHSWHPEUH������HW�GHV�UpXQLRQV�PHQVXHOOHV�RQW�HQVXLWH�pWp�PDLQWHQXHV�
SRXU�PDLQWHQLU�OD�G\QDPLTXH�FROOHFWLYH�GH�UHFKHUFKH��$LQVL��OH�JURXSH�GH�UHFKHUFKH�Q¶D�SX�VH�UpXQLU�HQ�SUpVHQWLHO�WURLV�
IRLV�HQWUH������HW������

/HV�GRQQpHV�RQW�pWp�VWRFNpHV�HW�SDUWDJpHV�VXU�XQ�&ORXG�VpFXULVp��SHUPHWWDQW�j�WRXV�OHV�FKHUFKHXUV�GH�VDXYHJDUGHU�OHV�
HQWUHWLHQV�HW�OHXUV�WUDQVFULSWLRQV�DLQVL�TXH�G¶DYRLU�DFFqV�j�WRXV�OHV�GRFXPHQWV�G¶pWXGH�FRPPXQV��/HV�HQUHJLVWUHPHQWV�
DXGLR�GHV�HQWUHWLHQV�Q¶RQW�SDV�pWp�SDUWDJpV�DYHF�WRXW�OH�JURXSH�GH�UHFKHUFKH�SRXU�SUpVHUYHU�O¶DQRQ\PDW��PrPH�DX�VHLQ�
GX�JURXSH�GH�UHFKHUFKH��6HXOHV�OHV�WUDQVFULSWLRQV�DQRQ\PLVpHV�pWDLHQW�DFFHVVLEOHV�j�O¶HQVHPEOH�GX�JURXSH�

(Q¿Q��OHV�UqJOHV�GH�SXEOLFDWLRQ�RQW�pWp�FROOHFWLYHPHQW�GpFLGpHV�HW�DGRSWpHV�DX�WRXW�GpEXW�GH�O¶pWXGH�SDU�O¶HQVHPEOH�GHV�
FKHUFKHXUV�HW�GX�FRPLWp�VFLHQWL¿TXH�LPSOLTXpV�GDQV�O¶pWXGH�

6RXWLHQV��ÀQDQFHPHQWV�HW�SURFHVVXV�DGPLQLVWUDWLIV
/¶pWXGH�V¶DSSXLH�VXU�OHV�VRXWLHQV�DFDGpPLTXHV�GH�OD�6RFLpWp�IUDQoDLVH�GH�VRLQV�HW�G¶DFFRPSDJQHPHQW�SDOOLDWLIV��6)$3���
GH�OD�6RFLpWp�IUDQoDLVH�GH�JpURQWRORJLH�HW�GH�JpULDWULH��6)**���GX�&RQVHLO�QDWLRQDO�SURIHVVLRQQHO��&13��GH�JpULDWULH�
HW�GH�O¶$VVRFLDWLRQ�GHV�GLUHFWHXUV�DX�VHUYLFH�GHV�SHUVRQQHV�kJpHV���$'�3$���/H�VRXWLHQ�GH�FHV�VRFLpWpV�QDWLRQDOHV�D�
IDFLOLWp�OH�SURFHVVXV�GH�UHFUXWHPHQW�GDQV�OHV�(KSDG�

/H� ��� DYULO� ������ O¶pWXGH� D� UHoX� XQH� SUHPLqUH� FRQYHQWLRQ� GH� ¿QDQFHPHQW� GX� &HQWUH� 1DWLRQDO� GH� OD� 5HFKHUFKH�
6FLHQWL¿TXH� �&156��� 6XLYL� SDU� OD�&DLVVH�1DWLRQDOH� GH�6ROLGDULWp� SRXU� O¶$XWRQRPLH� �&16$��� SULQFLSDO� ¿QDQFHXU� GH�
O¶pWXGH��OH���PDL�������(Q¿Q��OH�0LQLVWqUH�GH�O¶(QVHLJQHPHQW�6XSpULHXU��GH�OD�5HFKHUFKH�HW�GH�O¶,QQRYDWLRQ�D�pJDOHPHQW�
DFFRUGp�XQ�¿QDQFHPHQW� OH���� MXLQ�������&HSHQGDQW��FHV�¿QDQFHPHQWV�Q¶pWDLHQW�SDV�GLVSRQLEOHV� LPPpGLDWHPHQW�j�
FHV�GDWHV�HW�OHV�YHUVHPHQWV�HW�FRQYHQWLRQQHPHQWV�RQW�QpFHVVLWp�SOXVLHXUV�PRLV�GH�GpPDUFKHV�DGPLQLVWUDWLYHV�DYDQW�
GH�SRXYRLU�¿QDQFHU� O¶pWXGH�GH�PDQLqUH�RSpUDWLRQQHOOH��(Q�G¶DXWUHV� WHUPHV��PrPH�VL� OHV�FKHUFKHXUV�pWDLHQW�SUrWV�j�
WUDYDLOOHU�HW�RQW�FRPPHQFp�j�FROOHFWHU�GHV�GRQQpHV��VDQV�¿QDQFHPHQW��DYHF�GLOLJHQFH�HW�PrPH�VL� OHV�REMHFWLIV�GH�
O¶pWXGH�H[LJHDLHQW�GH�FROOHFWHU�GHV�GRQQpHV�LPPpGLDWHPHQW��OHV�SURFHVVXV�DGPLQLVWUDWLIV�GHV�GLIIpUHQWHV�LQVWLWXWLRQV�
DFDGpPLTXHV� LPSOLTXpHV�RQW�pWp�FKURQRSKDJHV�HQ�WHUPHV�GH�JHVWLRQ�GH�SURMHW��3DU�FRQVpTXHQW�� LO�HVW�j�QRWHU�TXH�
OHV�FKDUJHV�DGPLQLVWUDWLYHV�RQW�FRQVLGpUDEOHPHQW�HQWUDYp� OH�GpSORLHPHQW�GH� O¶pWXGH�GXUDQW�VHV�VL[�SUHPLHUV�PRLV��
QRWDPPHQW�ORUVTX¶LO�D�V¶DJLW�G¶HPEDXFKHU�GHV�MHXQHV�FKHUFKHXUV�

&DGUH�OpJDO�HW�DXWRULVDWLRQV
/¶pWXGH�D�pWp�FODVVpH�©�KRUV�/RL�-DUGp�ª��6HORQ�FHWWH�FODVVL¿FDWLRQ��LO�Q¶D�SDV�pWp�REOLJDWRLUH�GH�UHFXHLOOLU�OH�FRQVHQWHPHQW�
pFULW�GHV�SDUWLFLSDQWV��VHXOH�XQH�LQIRUPDWLRQ�FODLUH�HW�FRPSOqWH�GHV�SDUWLFLSDQWV�HW�O¶REWHQWLRQ�GH�OHXU�QRQ�RSSRVLWLRQ�
pWDLHQW�OpJDOHPHQW�UHTXLV��3RXU�OHV�SHUVRQQHV�PDMHXUHV�SURWpJpHV��O¶DFFRUG�GH�OHXU�UHSUpVHQWDQW�OpJDO�pWDLW�QpFHVVDLUH��
3DU�DLOOHXUV��OH�FRPLWp�G¶pWKLTXH�GX�&+8�GH�%HVDQoRQ�D�pWp�VROOLFLWp�GqV�OD�FRQFHSWLRQ�GH�O¶pWXGH�����PDUV��������(Q�
HIIHW��j�OD�IRLV�SRXU�GHV�UDLVRQV�pWKLTXHV��YRLU�FL�GHVVRXV��HW�SDUFH�TXH�QRXV�DYRQV�G��GpPDUUHU�O¶pWXGH�H[WUrPHPHQW�
UDSLGHPHQW��QRXV�DYRQV�FRQVLGpUp�FRPPH�HVVHQWLHO�G¶REWHQLU�O¶DYLV�G¶XQ�FRPLWp�G¶pWKLTXH�PrPH�VL�OD�UpJOHPHQWDWLRQ�
SRXU�FH�W\SH�G¶pWXGH�GH�O¶LPSRVH�SDV��/H�SURWRFROH�D�pWp�H[DPLQp�SDU�OH�&RPLWp�OH����MXLQ������HW�O¶DYLV�IDYRUDEOH�QRWL¿p�
OH���DR�W�������3DU�DLOOHXUV��O¶pWXGH�D�pWp�GpFODUpH�j�OD�&1,/��&RPPLVVLRQ�1DWLRQDOH�GH�O¶,QIRUPDWLTXH�HW�GHV�/LEHUWpV��
HW�UpDOLVpH�HQ�FRQIRUPLWp�DYHF�OD�PpWKRGRORJLH�GH�UpIpUHQFH�05����

(Q�SDUDOOqOH�GH�FHV�SURFpGXUHV� OpJDOHV�KDELWXHOOHV�� O¶pWXGH�D�REWHQX� O¶DSSUREDWLRQ�HW� OH�VRXWLHQ�GX�&RPLWp�QDWLRQDO�
G¶DQDO\VH��GH� UHFKHUFKH�HW�G¶H[SHUWLVH�&RYLG���� �&$5(�&29,'����� OH����DYULO������ �UHFRPPDQGDWLRQ�©�$��ª���/H�
&RPLWp�LQGpSHQGDQW�&$5(�&29,'����D�pWp�FUpp�SDU�OH�JRXYHUQHPHQW�IUDQoDLV�OH����PDUV�������LQWpJUp�DX�PLQLVWqUH�
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GHV�6ROLGDULWpV�HW�GH�OD�6DQWp�HW�DX�PLQLVWqUH�GH�O¶(QVHLJQHPHQW�VXSpULHXU��GH�OD�5HFKHUFKH�HW�GH�O¶,QQRYDWLRQ��,O�UHPSOLW�
XQH�IRQFWLRQ�G¶H[SHUWLVH�VFLHQWL¿TXH�UDSLGH��j�OD�GHPDQGH�GX�JRXYHUQHPHQW��DXTXHO�LO�DGUHVVH�VHV�DYLV��/H�VRXWLHQ�
GH�FH�FRPLWp�D�pWp�G¶XQH�JUDQGH�DLGH�SRXU�OD�PLVH�HQ�SODFH�GH�O¶pWXGH�GDQV�XQ�GpODL�WUqV�FRXUW��SRXU�OH�SURFHVVXV�GH�
¿QDQFHPHQW�HW�SRXU�O¶DFFHSWDELOLWp�GH�O¶pWXGH�SDU�OHV�PDLVRQV�GH�UHSRV�TXH�QRXV�DYRQV�FRQWDFWpHV�SRXU�\�SDUWLFLSHU�

&RQVLGpUDWLRQV�pWKLTXHV
'qV� OH� GpEXW� GH� O¶pWXGH�� SOXVLHXUV� SUpRFFXSDWLRQV� pWKLTXHV� FRQFHUQDQW� OHV� REMHFWLIV� HW� OD�PpWKRGRORJLH� GH� O¶pWXGH�
RQW�pPHUJpHV��7RXW�G¶DERUG��QRXV�pWLRQV�SUpRFFXSpV�SDU� OH� IDLW�TXH� OHV�SHUVRQQHV�FLEOpHV�SDU� O¶pWXGH�YLYDLHQW�XQH�
VLWXDWLRQ�SDUWLFXOLqUHPHQW�GLI¿FLOH�HW�GRQF�TX¶HOOHV�QH�VHUDLHQW�SDV�GLVSRVpHV�j�SDUWLFLSHU��(Q�HIIHW��OHXU�GHPDQGHU�GH�
FRQWULEXHU�j�WRXW�W\SH�GH�UHFKHUFKH�SHQGDQW�FHWWH�SpULRGH�H[WUrPHPHQW�WHQGXH�SRXYDQW�SDUDvWUH�LQDSSURSULp�RX�PrPH�
LUUHVSHFWXHX[�GH�FH�TX¶HOOHV�YLYDLHQW��'H�SOXV��VROOLFLWHU�GHV�SURIHVVLRQQHOV�GH�VDQWp�VLJQL¿DLW�GX�WHPSV�HW�GX�WUDYDLO�
VXSSOpPHQWDLUH��DORUV�TX¶LOV�pWDLHQW�DX[�SULVHV�DYHF�XQ�PDQTXH�GH�UHVVRXUFHV�HW�XQH�DXJPHQWDWLRQ�FURLVVDQWH�GHV�
FRQWDPLQDWLRQV�HW�GHV�GpFqV�

/H�IDLW�TXH�QRWUH�pWXGH�YLVDLW�j�H[SORUHU�SOXV�SUpFLVpPHQW� OHXU�H[SpULHQFH�GH� OD�¿Q�GH�YLH��GH� OD�PRUW�HW�GX�GHXLO�D�
DMRXWp�XQH�LQTXLpWXGH�VXSSOpPHQWDLUH�TXDQW�j�OHXU�YRORQWp�HW�OHXU�FDSDFLWp�j�SDUWLFLSHU��ÇWUH�LPSOLTXp�GDQV�XQH�pWXGH�
j�FH�PRPHQW�GH�OHXU�YLH�HW�GDQV�GHV�FRQWH[WHV�SRWHQWLHOOHPHQW�WUDXPDWLVDQWV�D�REOLJp�OH�JURXSH�GH�UHFKHUFKH�j�rWUH�
H[WUrPHPHQW�SUXGHQW�ORUVTX¶LO�V¶DJLVVDLW�GH�FRQWDFWHU�HW�G¶LQIRUPHU�OHV�SDUWLFLSDQWV�GHV�HQWUHWLHQV�j�YHQLU��D¿Q�GH�QH�
SDV�DMRXWHU�GH�WUDXPDWLVPH�j�OHXU�VLWXDWLRQ��&RQFHUQDQW�OHV�UpVLGHQWV��QRXV�pWLRQV�DWWHQWLIV�j�OHXU�pWDW�GH�VDQWp�FRPPH�
j� OHXU�FRQQDLVVDQFH�RX�QRQ�GH� OD�VLWXDWLRQ�VDQLWDLUH�JOREDOH�� WHQDQW�pJDOHPHQW�HQ�FRPSWH�TXH�FHUWDLQV�SRXYDLHQW�
SUpVHQWHU�GHV� WURXEOHV�FRJQLWLIV�RX�YLYUH�GHV�pSLVRGHV�GH�FRQIXVLRQ��(Q¿Q��SRXU�SHUPHWWUH�DX[�SDUWLFLSDQWV�GH�VH�
VHQWLU�VXI¿VDPPHQW�HQ�FRQ¿DQFH�SRXU�SDUWDJHU�OHXUV�H[SpULHQFHV�HW�OHXU�YpFX��LO�pWDLW�FUXFLDO�G¶DVVXUHU�O¶DQRQ\PDW�HW�
OD�FRQ¿GHQWLDOLWp�j�GLIIpUHQWV�QLYHDX[���ORUV�GHV�HQWUHWLHQV�HW�GH�OD�GLIIXVLRQ�GHV�UpVXOWDWV��PDLV�DXVVL�ORUV�GX�SDUWDJH�
GHV�GRQQpHV�DX�VHLQ�GH�GX�FROOHFWLI�GH� UHFKHUFKH�D¿Q�TXH� OHV�(KSDG�QH�SXLVVHQW�SDV�rWUH� LGHQWL¿pV��'H�SOXV�� OHV�
(KSDG�IDLVDLHQW�IDFH�HQ�FHWWH�SpULRGH�j�GH�QRPEUHXVHV�VROOLFLWDWLRQV�PpGLDWLTXHV�HW�QRWUH�pWXGH�GHYDLHQW�DORUV�OHXU�
DVVXUHU��GDQV�OH�FDGUH�G¶XQH�GpPDUFKH�VFLHQWL¿TXH��XQ�VWULFW�DQRQ\PDW�OHXU�SHUPHWWDQW�GH�SDUWDJHU�GHV�LQIRUPDWLRQV�
SRWHQWLHOOHPHQW�LGHQWL¿DQWHV�

/HV�FRQWDPLQDWLRQV�GDQV�OHV�(KSDG�HQWUH�PDUV�HW�PDL�����
8Q� WDEOHDX� V\QWKpWLTXH� UpDOLVp� j� SDUWLU� GHV� GRQQpHV� GH� OD�'UHHV� SHUPHW� GH� SUHQGUH� OD�PHVXUH� GH� O¶DPSOHXU� GHV�
FRQWDPLQDWLRQV�GDQV�OHV�(KSDG�GDQV�OHV�VL[�UpJLRQV�FRQFHUQpHV�GXUDQW�OD�SUHPLqUH�YDJXH�GH�FRQWDPLQDWLRQV��

7DEOHDX�����/D�SURSRUWLRQ�GHV�FRQWDPLQDWLRQV�GDQV�OHV�(KSDG��'UHHV�������

5pJLRQ 3URSRUWLRQ�G¶(KSDG�
WRXFKpV

3URSRUWLRQ�G¶(KSDG�D\DQW�
YpFX�XQ�pSLVRGH�VpYqUH�

3URSRUWLRQ�G¶(KSDG�D\DQW�
YpFX�XQ�pSLVRGH�FULWLTXH�

$XYHUJQH�5K{QH�
$OSHV

���� ���� ����

%RXUJRJQH�
)UDQFKH�&RPWp

���� ���� ���

%UHWDJQH ���� ��� ���
*UDQG�(VW ���� ���� ����

ÌOH�GH�)UDQFH ���� ���� ����
+DXWV�GH�)UDQFH ���� ���� ����

�� �3OXV�GH�WUHQWH�UpVLGHQWV�RX�SOXV�G¶XQ�WLHUV�GHV�UpVLGHQWV�FRQWDPLQpV�
�� �3OXV�GH�GL[�UpVLGHQWV�RX�SOXV�GH������GHV�UpVLGHQWV�GpFpGpV�GHV�VXLWHV�GH�OD�PDODGLH�
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/H�WDX[�G¶LQFLGHQFH�GH�OD�SDQGpPLH�D�pWp�YDULDEOH�HQWUH�UpJLRQV�HW�HQWUH�pWDEOLVVHPHQWV���VXU�OHV����(KSDG�HQTXrWpV��
����������RQW�pWp�WRXFKpV�SDU�OD�&RYLG����DX�PRPHQW�GH�O¶HQTXrWH��3DUPL�FHV�GHUQLHUV��VXU�OH�WHPSV�GH�O¶LQFOXVLRQ��
VHXOHPHQW�GHX[�G¶HQWUH�HX[�Q¶RQW�FRQQX�DXFXQ�GpFqV�OLp�j�OD�&RYLG�����/RUVTX¶LO�\�HQ�D�HX��OH�QRPEUH�GH�GpFqV�G��j�
OD�&RYLG����D�YDULp�GH�������MXVTX¶j�OD�PRLWLp�GHV�UpVLGHQWV��DYHF�XQH�PR\HQQH�G¶HQYLURQ������GH�GpFqV�&RYLG����
SDU�UDSSRUW�DX�QRPEUH�GH�SODFHV�GH�O¶pWDEOLVVHPHQW��HQ�JpQpUDO�HQ�TXHOTXHV�VHPDLQHV���%LHQ�TXH�FHV�GRQQpHV�QRXV�
RIIUHQW� XQ� RUGUH� GH� JUDQGHXU�� LO� IDXW� LFL� OHV�PDQLHU� DYHF� SUpFDXWLRQ� pWDQW� GRQQp� TXH� OHV� FKLIIUHV� RQW� pWp� UHFXHLOOLV�
GH�PDQLqUH� GpFODUDWLYH� DXSUqV� GH� GLYHUV� SURIHVVLRQQHOV��'H� SOXV�� OD� UHFKHUFKH� VH� FHQWUDQW� SULRULWDLUHPHQW� VXU� OHV�
pWDEOLVVHPHQWV�WRXFKpV�SDU�OD�SDQGpPLH��OD�PR\HQQH�GH�GpFqV�GXV�j�OD�&RYLG����HVW�QpFHVVDLUHPHQW�SOXV�KDXWH�TXH�
OD�PR\HQQH�QDWLRQDOH��HQYLURQ�������GHV�UpVLGHQWV�HQ�(KSDG��

5HFUXWHPHQW�HW�LQFOXVLRQV
/HV�LQFOXVLRQV�VH�VRQW�GpURXOpHV�GDQV�VL[�UpJLRQV�IUDQoDLVHV���FLQT�¿JXUDQW�SDUPL�OHV�SOXV�WRXFKpHV�SDU�OD�SDQGpPLH�
DX����PDUV�������%RXUJRJQH�)UDQFKH�&RPWp��*UDQG�(VW��$XYHUJQH�5K{QH�$OSHV��+DXWV�GH�)UDQFH�HW�ÌOH�GH�)UDQFH��
HW�XQH�SUpVHQWDQW�XQ�IDLEOH�WDX[�GH�FRQWDPLQDWLRQ�j�FHWWH�SpULRGH��%UHWDJQH��

/HV�DFWHXUV�GH�WHUUDLQ�HW�OHV�SURFKHV�LQFOXV�pWDLHQW�GHV�DGXOWHV�GH�SOXV�GH����DQV��GH�ODQJXH�PDWHUQHOOH�IUDQoDLVH�HW�RQW�
GRQQp�OHXU�DFFRUG�SRXU�SDUWLFLSHU�j�O¶pWXGH��/HV�UpVLGHQWV�pWDLHQW�LQFOXV�V¶LOV�pWDLHQW�SV\FKLTXHPHQW��pPRWLRQQHOOHPHQW�
HW�SK\VLTXHPHQW�FDSDEOHV�G¶rWUH�UHoXV�HQ�HQWUHWLHQ��/HV�SURFKHV�HQGHXLOOpV�LQFOXV�pWDLHQW�GHV�PHPEUHV�GH�OD�IDPLOOH��
GHV�DPLV�RX�GHV�SURFKHV�GH�UpVLGHQWV�UpFHPPHQW�GpFpGpV�

8Q�XQLTXH�HQWUHWLHQ� LQGLYLGXHO�pWDLW�SURSRVp�DX[�SURIHVVLRQQHOV��SURFKHV�HW�UpVLGHQWV��3RXU� OHV�SURFKHV�HQGHXLOOpV��
OH�SURWRFROH�SUpYR\DLW�XQ�SUHPLHU�HQWUHWLHQ�SURFKH�GX�GpFqV�SXLV�XQ�VHFRQG�j���PRLV��D¿Q�G¶DSSUpKHQGHU�O¶pYROXWLRQ�
GH�OHXU�YpFX�HW�GH�FRPSUHQGUH�OHXU�FKHPLQHPHQW��/HV�HQWUHWLHQV�RQW�pWp�PHQpV�GX���DYULO������DX����DYULO�����HW�OD�
SOXSDUW�GHV�HQWUHWLHQV�������VH�VRQW�GpURXOpV�VXU�XQH�SpULRGH�GH�WURLV�PRLV��HQWUH�PDL������HW�MXLOOHW�������)LJ�����

)LJ�����,QFOXVLRQV�GHV�SURIHVVLRQQHOV�GH�VDQWp��GHV�SURFKHV��GHV�UpVLGHQWV�HW�GHV�IDPLOOHV�HQGHXLOOpHV�GDQV�O¶pWXGH�&29,'(+3$'�
ORUV�GH�OD�SUHPLqUH�YDJXH�GH�OD�SDQGpPLH�HQ�)UDQFH��DYULO������j�DYULO�������

3RSXODWLRQ�G·pWXGH
$X�WRWDO������SHUVRQQHV�RQW�pWp�UHQFRQWUpHV�HQ�HQWUHWLHQV��7DEOHDX����GDQV����(KSDG�GHV���UpJLRQV�LQFOXVHV�������
SURIHVVLRQQHOV� HW� DFWHXUV� GHV�(KSDG�� ��SURFKHV�� ��� UpVLGHQWV� HW� ���SURFKHV�HQGHXLOOpV��3DUPL� OHV� SURIHVVLRQQHOV�
UHQFRQWUpV��XQ�ODUJH�VSHFWUH�GH�SURIHVVLRQV�HVW�UHSUpVHQWp��7DEOHDX������SHUVRQQHO�VRLJQDQW��PpGLFDO��DGPLQLVWUDWLI��
&RQFHUQDQW�OHV�SURFKHV�UHQFRQWUpV��LO�V¶DJLW�PDMRULWDLUHPHQW�GHV�HQIDQWV�GHV�UpVLGHQWV�������
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 N %
Professionnels et acteurs de terrain 168 62,45%

/ŶĮƌŵŝĞƌƐ 28 16,67%
/ŶĮƌŵŝĞƌƐ 27 16,07%
/ŶĮƌŵŝĞƌ�ŚǇŐŝĠŶŝƐƚĞ 1 0,60%

�ŝĚĞƐͲƐŽŝŐŶĂŶƚƐ 26 15,48%
DĠĚĞĐŝŶƐ 23 13,69%

DĠĚĞĐŝŶƐ�ĐŽŽƌĚŝŶĂƚĞƵƌƐ 15 8,93%
DĠĚĞĐŝŶƐ�ƚƌĂŝƚĂŶƚƐ 4 2,38%
DĠĚĞĐŝŶƐ�ĚĞ�ƐŽŝŶƐ�ƉĂůůŝĂƟĨƐ 2 1,19%
DĠĚĞĐŝŶ�ĐŽŽƌĚŝŶĂƚĞƵƌ�Ğƚ�ƚƌĂŝƚĂŶƚ 1 0,60%
DĠĚĞĐŝŶ�,�� 1 0,60%

�ĂĚƌĞƐ�ĚĞ�ƐĂŶƚĠ 20 11,90%
/ŶĮƌŵŝĞƌƐ�ĐŽŽƌĚŝŶĂƚĞƵƌƐ 13 7,74%

�ĂĚƌĞƐ�ĚĞ�ƐĂŶƚĠ 7 4,17%
�ŝƌĞĐƚĞƵƌƐ 18 10,71%

�ŝƌĞĐƚĞƵƌƐ�Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚ 16 9,52%
�ŝƌĞĐƚĞƵƌƐ�ĚĞ�ŐƌŽƵƉĞ 2 1,19%

�ŐĞŶƚƐ�ĚĞ�ƐĞƌǀŝĐĞ 17 10,12%
�ŐĞŶƚƐ�ĚĞ�ƐĞƌǀŝĐĞ�ŚŽƐƉŝƚĂůŝĞƌ 12 7,14%
�ŐĞŶƚƐ�ĚĞ�ƐĞƌǀŝĐĞ�ůŽŐŝƐƟƋƵĞ 4 2,38%
�ŐĞŶƚ�Ě͛ĞŶƚƌĞƟĞŶ 1 0,60%

WƐǇĐŚŽůŽŐƵĞƐ 13 7,74%
�ŶŝŵĂƚĞƵƌƐ 7 4,17%
�ƌŐŽƚŚĠƌĂƉĞƵƚĞƐ 3 1,79%
WƐǇĐŚŽŵŽƚƌŝĐŝĞŶƐ 3 1,79%
�ƐƐŝƐƚĂŶƚƐ�ĚĞ�^ŽŝŶƐ�ĞŶ�'ĠƌŽŶƚŽůŽŐŝĞ 2 1,19%
�ŐĞŶƚƐ�Ě Ă͛ĐĐƵĞŝů 3 1,79%
�ŝĚĞ�DĠĚŝĐŽͲWƐǇĐŚŽůŽŐŝƋƵĞ 1 0,60%
�ƐƐŝƐƚĂŶƚ�ĂĚŵŝŶŝƐƚƌĂƟĨ 1 0,60%
�ƵǆŝůŝĂŝƌĞ�ĚĞ�ǀŝĞ 1 0,60%
�ĠŶĠǀŽůĞ 1 0,60%
�ĂĚƌĞ�ƚĞĐŚŶŝƋƵĞ 1 0,60%

Proches 47 17,47%
�ŶĨĂŶƚƐ 36 76,60%
�ĞůůĞƐͲĮůůĞƐ�;ĨĞŵŵĞƐ�ĚƵ�ĮůƐͿ 3 6,38%
�ŽŶũŽŝŶƚƐ 3 6,38%
�ĞůůĞͲƐƈƵƌ�;ĨĞŵŵĞ�ĚƵ�ĨƌğƌĞͿ 1 2,13%
ZĞƉƌĠƐĞŶƚĂŶƚ�ůĠŐĂů 1 2,13%
EĞǀĞƵ 1 2,13%
EŝğĐĞ 1 2,13%
WĞƟƚĞ�ĮůůĞ 1 2,13%
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Proches endeuillés 11 4,09%
�ŶĨĂŶƚƐ 7 63,64%
�ŽŶũŽŝŶƚƐ 2 18,18%
'ĞŶĚƌĞ 1 9,09%
^ƈƵƌ 1 9,09%

Résidents 43 15,99%
Total 269 100,00%

dĂďůĞ�ϭ͘��ĠƚĂŝů�ĚĞƐ�Ϯϲϵ�ƉĂƌƟĐŝƉĂŶƚƐ�ƌĞŶĐŽŶƚƌĠƐ�ĞŶ�ĞŶƚƌĞƟĞŶƐ͘�

/¶pWXGH�V¶HVW�GpURXOpH�GDQV����(KSDG�GLIIpUHQWV��8QH�DWWHQWLRQ�D�pWp�SRUWpH�j� O¶KpWpURJpQpLWp�GH� O¶pFKDQWLOORQ� �� OHV�
(KSDG�SULYpV�UHSUpVHQWHQW��������GX�FRUSXV�������VRQW�GHV�(KSDG�SXEOLFV�HW�OHV�������UHVWDQWV�FRUUHVSRQGHQW�j�GHX[�
VLWHV�FRPSOpPHQWDLUHV��XQH�pTXLSH�+$'�HW�XQH�UpVLGHQFH� LQGpSHQGDQWH���/D�PDMRULWp� ��������GHV�(KSDG�VH�VLWXH�
HQ�]RQH�XUEDLQH��������HQ�]RQH�SpULXUEDLQH���������HQ�]RQH�VHPL�UXUDOH�HW�������HQ�]RQH�UXUDOH��OHV������UHVWDQW�
FRUUHVSRQGHQW�j�GHV�GRQQpHV�PDQTXDQWHV�SRXU�XQ�(KSDG���/D�WDLOOH�GHV�(KSDG�LQFOXV�YDULH�GH����j�����SODFHV��DYHF�
XQ�QRPEUH�PpGLDQ�GH����SODFHV��(Q¿Q��OD�PDMRULWp�GHV�(KSDG�LQFOXV����������SURSRVHQW�GHV�VRLQV�VSpFL¿TXHV�DX[�
SHUVRQQHV�DWWHLQWHV�GH�WURXEOHV�FRJQLWLIV�HW�DX[�PDODGLHV�DVVRFLpHV��XQLWpV�VSpFLDOLVpHV�DX�VHLQ�GHV�(KSDG��

5HFXHLO�GHV�GRQQpHV
/HV� JXLGHV� G¶HQWUHWLHQV� VHPL�GLUHFWLIV�� RQW� pWp� FRQVWUXLWV� SDU� OH� FROOHFWLI� GH� UHFKHUFKH� HW� OH� FRPLWp� VFLHQWL¿TXH� GH�
O¶pWXGH��,OV�pWDLHQW�RUJDQLVpV�VHORQ�GHV�WKpPDWLTXHV�SHUPHWWDQW�G¶H[SORUHU�OHV�H[SpULHQFHV�GHV�SDUWLFLSDQWV�HQ�PDWLqUH�
G¶DFFRPSDJQHPHQW�GHV�VLWXDWLRQV�GH�¿Q�GH�YLH��GH�YpFX�GHV�GpFqV�HW�GX�FRQ¿QHPHQW��/HV�HQWUHWLHQV�pWDLHQW�LQWURGXLWV�
SDU�XQH�TXHVWLRQ�RXYHUWH�GX�W\SH���©�7RXW�G¶DERUG��SRXYH]�YRXV�PH�GLUH�FRPPHQW�OHV�FKRVHV�VH�SDVVHQW�FHV�MRXUV�FL�
GDQV�YRWUH�(KSDG�"�ª��0rPH�VL�OHV�JXLGHV�G¶HQWUHWLHQ�pWDLHQW�UHVVHUUpV�VXU�OHV�WKpPDWLTXHV�FLEOpHV�SDU�OHV�REMHFWLIV�GH�
O¶pWXGH��LOV�pWDLHQW�VXI¿VDPPHQW�RXYHUWV�SRXU�SHUPHWWUH�XQH�H[SORUDWLRQ�SOXV�ODUJH�GHV�SUpRFFXSDWLRQV�GHV�SDUWLFLSDQWV�
�RUJDQLVDWLRQ�GHV�VRLQV��DWWLWXGHV�IDFH�DX[�ULVTXHV�GH�FRQWDPLQDWLRQ��HWF����'HV�JXLGHV�VSpFL¿TXHV�RQW�pWp�XWLOLVpV�SRXU�
FKDTXH�FDWpJRULH�GH�SDUWLFLSDQWV���SURIHVVLRQQHOV�HW�DFWHXUV�GH�WHUUDLQ��IDPLOOHV��UpVLGHQWV�HW�IDPLOOHV�HQGHXLOOpHV�

/D�SOXSDUW�GHV�HQWUHWLHQV�RQW�pWp�UpDOLVpV�SDU�WpOpSKRQH�RX�SDU�YLVLRFRQIpUHQFH���������VDXI�SRXU� OHV�UpVLGHQWV�TXL�
RQW�pWp�PDMRULWDLUHPHQW�UHQFRQWUpV�HQ�IDFH�j�IDFH���������GqV�TXH�OHV�YLVLWHV�pWDLHQW�j�QRXYHDX�DXWRULVpHV��(Q�HIIHW��
OHV�HQWUHWLHQV�WpOpSKRQLTXHV�RX�YLGpR�DYHF�OHV�SHUVRQQHV�kJpHV�DXUDLHQW�pWp�WURS�GLI¿FLOHV�j�UpDOLVHU�FDU�OHV�UpVLGHQWV�
SRXYDLHQW�SUpVHQWHU�GHV�WURXEOHV�FRJQLWLIV�RX�DXGLWLIV��

/HV�HQWUHWLHQV�RQW�GXUp�HQ�PR\HQQH����PLQXWHV��YDULDQW�HQWUH����HW�����PLQXWHV���� OHV�HQWUHWLHQV�UpDOLVpV�DYHF�OHV�
SURIHVVLRQQHOV�pWDQW�SOXV�ORQJV��GXUDQW����PLQXWHV�HQ�PR\HQQH��TXH�FHX[�UpDOLVpV�DYHF�OHV�UpVLGHQWV�����PLQXWHV�HQ�
PR\HQQH���,OV�RQW�pWp�HQUHJLVWUpV�SXLV�UHWUDQVFULWV�HQ�YHUEDWLP�LQWpJUDO��SXLV�DQRQ\PLVpV��
(Q�SDUDOOqOH�GHV�HQWUHWLHQV��XQH�REVHUYDWLRQ�SDUWLFLSDQWH�D�SX�rWUH�UpDOLVpH�GDQV�XQ�(KSDG��HQWUH�OH����PDL������HW�OH�
��MXLQ�������SDU�XQH�FKHUFKHXUH�GRFWHXUH�HQ�VRFLRORJLH�HW�pJDOHPHQW�LQ¿UPLqUH��

$QDO\VH�GHV�GRQQpHV
$X�VHLQ�GH�QRWUH�pFKDQWLOORQ�JOREDO�����(KSDG�GDQV�OHV�VL[�UpJLRQV�LQFOXVHV�GDQV�O¶pWXGH�RQW�IDLW�O¶REMHW�G¶XQH�DQDO\VH�
PRQRJUDSKLTXH��&H� FRUSXV� UHVWUHLQW� UHSUpVHQWH� OHV�(KSDG�GDQV� OHVTXHOV� SOXVLHXUV� HQWUHWLHQV� RQW� SX�rWUH� UpDOLVpV�
DYHF�SOXVLHXUV�DFWHXUV�GX�PrPH�pWDEOLVVHPHQW��/HV�DXWUHV�HQWUHWLHQV��LVROpV�FDU�QH�FRQFHUQDQW�TX¶XQH�SHUVRQQH�SDU�
pWDEOLVVHPHQW�� VRQW� DXWDQW� G¶HQWUHWLHQV� FRPSOpPHQWDLUHV� SHUPHWWDQW� G¶HQULFKLU� OHV� DQDO\VHV�PHQpHV� VXU� OH� FRUSXV�
PRQRJUDSKLTXH��

�� �$QQH[H��
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¬�OD�VXLWH�GH�OD�UpDOLVDWLRQ�GHV�PRQRJUDSKLHV�GDQV�FKDFXQH�GHV�UpJLRQV�LQFOXVHV��GHV�UpXQLRQV�GX�FROOHFWLI�GH�UHFKHUFKH�
RQW�SHUPLV�O¶LGHQWL¿FDWLRQ�GHV�WKpPDWLTXHV�pPHUJHDQW�GX�FRUSXV�PRQRJUDSKLTXH�DLQVL�TXH�FHOOHV�DWWHQGXHV�DX�UHJDUG�
GH�QRV�REMHFWLIV��8QH�DQDO\VH�WKpPDWLTXH�GHVFULSWLYH�GH�FKDFXQ�GHV�FRUSXV�UpJLRQDX[�DLQVL�pWp�UpDOLVpH��/¶HQVHPEOH�
GHV�DQDO\VHV�D�HQVXLWH�pWp�PLV�HQ�FRPPXQ�SRXU�pWDEOLU�XQ�UDSSRUW�FRPSOHW�GHV�WKpPDWLTXHV�VDLOODQWHV��UDVVHPEOpHV�
VHORQ�WURLV�JUDQGV�D[HV�TXL�HQ�FRQVWLWXHQW�OD�VWUXFWXUH�JpQpUDOH���

���7UDQVIRUPDWLRQ�GH�O¶RUJDQLVDWLRQ�GX�WUDYDLO��GHV�SUDWLTXHV�SURIHVVLRQQHOOHV�HW�GHV�SUDWLTXHV�GH�VRLQ��
���/¶DFFRPSDJQHPHQW�GHV�¿QV�GH�YLH�HW�GHV�GpFqV��
���7pPRLJQDJHV�GHV�SURFKHV�HW�GHV�UpVLGHQWV��

/HV�DQDO\VHV�FRQFHSWXHOOHV��V¶DSSX\DQW�VXU�FH�SUHPLHU�QLYHDX�G¶LQIpUHQFH��RQW�HQVXLWH�pWp�WUDYDLOOpHV�j�OD�IDYHXU�GHV�
SXEOLFDWLRQV�VFLHQWL¿TXHV�H[SORUDQW�GHV�SUREOpPDWLTXHV�SDUWLFXOLqUHV�RX�WUDQVYHUVDOHV��

&UpGLW�SKRWR���)UpGpULF�%DODUG
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3DUWLH�, 
7UDQVIRUPDWLRQ�GH�

O·RUJDQLVDWLRQ�GX�WUDYDLO��GHV�
SUDWLTXHV�SURIHVVLRQQHOOHV�HW�

GHV�SUDWLTXHV�GH�VRLQ
6L�OD�TXHVWLRQ�GX�WUDYDLO�HQ�(KSDG�VH�SRVH�DX�SULVPH�GH�OD�FULVH�VDQLWDLUH�HQJHQGUpH�SDU�OH�FRURQDYLUXV���GX�V\QGURPH�
UHVSLUDWRLUH�DLJX�VpYqUH��OH�6$56�&RY���pJDOHPHQW�QRPPp�&RYLG������HOOH�VH�SRVDLW�GpMj�DYDQW�OD�SDQGpPLH�FRPPH�
HQ�WpPRLJQH�O¶DYLV�Q������GX�&RQVHLO�&RQVXOWDWLI�1DWLRQDO�G¶eWKLTXH��&&1(��GDWDQW�GH�������'DQV�FHW�DYLV��OH�&&1(�
D[H�VD�UpÀH[LRQ�DXWRXU�GX�WUDYDLO�GDQV�OHV�OLHX[�GH�©�FRQFHQWUDWLRQ�ª�GH�SHUVRQQHV�kJpHV�TXH�UHSUpVHQWHQW�OHV�(KSDG�
DLQVL�TXH�OH�UDSSRUW�HQWUHWHQX�VRFLDOHPHQW�HW�FROOHFWLYHPHQW�DYHF�OHV�SHUVRQQHV�kJpHV��YLYDQW�HQ�pWDEOLVVHPHQW���2XWUH�
OH�&&1(��GH�QRPEUHXVHV�UHFKHUFKHV�HW�UDSSRUWV�GpWDLOOHQW�OHV�GLI¿FXOWpV�GX�WUDYDLO�HQ�(KSDG��TX¶HOOHV�VRLHQW�LQLWLpHV�
SDU�GHV�DJHQFHV�QDWLRQDOHV� �'5((6��+DXWH�$XWRULWp�GH�6DQWp� �+$6����RX� LVVXHV�GH� UHFKHUFKHV� �%HUWKHO�HW�3HWHU�
%RVTXLOORQ���������'HYLJQH���������3pOLVVLHU���������=DFNODG���������/H�WUDYDLO�HQ�(KSDG�HVW�FDUDFWpULVp�SDU�XQ�UDSSRUW�
j�XQ�SXEOLF�IUDJLOH�HW�GHV�TXHVWLRQV�VH�SRVHQW�DXWRXU�GHV�SULVHV�HQ�VRLQ�DLQVL�TXH�VXU�O¶DFFRPSDJQHPHQW�FRPPH�OH�
PRQWUHQW�OHV�UDSSRUWV�GH�OD�+$6�VXU�OHV�FRQGLWLRQV�GH�YLH�HQ�(KSDG�RX�HQFRUH�OHV�UHFKHUFKHV�VXU�OHV�(KSDG��%LOODXG�
HW�*UDPDLQ���������%LOODXG�HW�;LQJ���������/HFKHYDOLHU�+XUDUG���������0HVV\���������5LPEHUW���������9HUFDXWHUHQ�HW�
&RQQDQJOH���������:HEHU��7UDEXW�HW�%LOODXG���������

&RPPHQW��GDQV�FH�FRQWH[WH��RQW�LOV�SX�IDLUH�IDFH�j�OD�VXUYHQXH�EUXWDOH�GH�OD�FULVH�"�/D�SDQGpPLH�GH�&RYLG����D�LPSRVp�
DX[�SURIHVVLRQQHOV�GH�VDQWp�GHV�(KSDG�GH�QRPEUHXVHV�DGDSWDWLRQV�HW�PRGL¿FDWLRQV�GH�OHXU�WUDYDLO�D¿Q�GH�SUpVHUYHU�
DX�PLHX[�OHV�UpVLGHQWV�GX�YLUXV�

1RXV� YHUURQV� GDQV� FHWWH� VHFWLRQ� TXH� WURLV� SRLQWV� VDLOODQWV� UHVVRUWHQW� GH� O¶HQTXrWH��7RXW� G¶DERUG�� OD� FULVH� VDQLWDLUH�
V¶HVW�WUDGXLWH�SDU�GHV�IRUPHV�G¶LQFHUWLWXGHV�JpQpUDOLVpHV�VXU�O¶pSLGpPLH��VRQ�VXLYL�� OH�ÀRX�GDQV�OHV�SURWRFROHV�HW� OHV�
UHFRPPDQGDWLRQV�GH�ERQQHV�SUDWLTXHV�DLQVL�TXH�GDQV�OD�GRWDWLRQ�HQ�pTXLSHPHQWV�GH�SURWHFWLRQV������
&HV�IRUPHV�G¶LQFHUWLWXGHV�RQW�QpFHVVLWp�GHV�DGDSWDWLRQV�GH�OD�SDUW�GHV�SURIHVVLRQQHOV��� OH�UDSSRUW�j� O¶HVSDFH�D�pWp�
UHFRQ¿JXUp�DX�VHLQ�GHV�(KSDG�PDLV�pJDOHPHQW�HQ�GHKRUV�DYHF� O¶DUUrW�GH� OD�YHQXH�GHV�SURIHVVLRQQHOV�H[WpULHXUV� ��
O¶RUJDQLVDWLRQ�GX�WUDYDLO�D�pWp�ERXOHYHUVpH�DYHF�XQ�pODUJLVVHPHQW�GX�WHPSV�GH�WUDYDLO�HW�OD�VLWXDWLRQ�GHV�SURIHVVLRQQHOV�
FRQWDPLQpV��/H�PDQTXH�G¶pTXLSHPHQWV�D�QpFHVVLWp�OH�GpYHORSSHPHQW�GH�VWUDWpJLHV�VSpFL¿TXHV��/HV�SURIHVVLRQQHOV�
RQW�pJDOHPHQW�G��DGDSWHU� OHXUV�SUDWLTXHV�SURIHVVLRQQHOOHV�SDU� OH�ELDLV�GH�QRXYHOOHV� WkFKHV�j� LQWURGXLUH�RX�SDU�GH�
QRXYHOOHV� IRUPHV�GH�GLYLVLRQ�GX� WUDYDLO� �����&H�FRQWH[WH�GRQQH�j� YRLU� OD� UpÀH[LYLWp� GRQW� OHV�SURIHVVLRQQHOV�RQW� IDLW�
SUHXYH�IDFH�j�FHV�WUDQVIRUPDWLRQV���QRXV�SRXYRQV�SDUOHU�G¶XQ�VXUWUDYDLO�SUDWLTXH�HW�V\PEROLTXH�GDQV�OH�VHQV�R��OHV�
FRQGLWLRQV�GH�WUDYDLO�RQW�pWp�YpFXHV�GLI¿FLOHPHQW��TXH�OHV�SURIHVVLRQQHOV�WpPRLJQHQW�G¶XQH�WUDQVIRUPDWLRQ�GHV�UHODWLRQV�
SURIHVVLRQQHOOHV�HW�G¶XQ�GpFHQWUHPHQW�GX�WUDYDLO�VXU�OD�VSKqUH�GRPHVWLTXH�HW�G¶XQH�UHPLVH�HQ�TXHVWLRQ�GHV�LGHQWLWpV�
SURIHVVLRQQHOOHV�����
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����)DLUH�IDFH�DX[�LQFHUWLWXGHV
'DQV�XQ�HQWUHWLHQ��3DWULFN�3HUHWWL�:DWHO��VRFLRORJXH�VSpFLDOLVWH�GHV�ULVTXHV��H[SOLTXH�j�SURSRV�GH�OD�FULVH�VDQLWDLUH�GH�
OD�&RYLG������

« Pour moi, ce qui caractérise les crises sanitaires, c’est l’incertitude, incertitude sur l’ampleur de 
OD�PHQDFH��VXU�O¶HFDFLWp�GHV�PR\HQV�GH�OD�WUDLWHU�HW�VXU�VHV�FRQVpTXHQFHV��DORUV�PrPH�TXH�FHV�
crises surviennent régulièrement et qu’on cherche à les prévenir par la mise en place d’une veille 
VDQLWDLUH�HW�OH�GpYHORSSHPHQW�G¶XQH�H[SHUWLVH�VFLHQWL¿TXH�ª��3HUHWWL�:DWHO�HW�&KkWHDXQHXI�0DOFOqV��
2020).

&HW�HQWUHWLHQ�D�pWp�SXEOLp�OH���DYULO�������VRLW�PRLQV�G¶XQ�PRLV�DSUqV�OD�PLVH�HQ�SODFH�GX�FRQ¿QHPHQW��PDUGL����PDUV�
�������/¶LQFHUWLWXGH�HVW�GpFULWH�FRPPH�pWDQW�XQH�FDUDFWpULVWLTXH�GHV�FULVHV�VDQLWDLUHV�PDOJUp�OD�PLVH�HQ�SODFH�GH�SODQV�
GH�JHVWLRQ�GH�OD�FULVH�HW�3DWULFN�3HUHWWL�:DWHO�GpFODUH�QRWDPPHQW���

« Très souvent, en terrain inconnu, le plan ne va pas marcher, en raison d’erreurs d’anticipation 
et d’une mauvaise estimation des risques. Aujourd’hui, nous ne savons pas vraiment quel est le 
GHJUp�GH�JUDYLWp�GH�O¶pSLGpPLH�GH�FRURQDYLUXV���OHV�FKL௺UHV�FRPPXQLTXpV�VRQW�WUqV�DODUPDQWV��GHV�
dizaines de milliers de personnes touchées, plusieurs milliers de morts), mais quand on consulte les 
VWDWLVWLTXHV�GH�PRUWDOLWp��FHOD�QH�VHPEOH�SDV�WUqV�GL௺pUHQW�GHV�YLUXV�JULSSDX[��KRUPLV�OH�IDLW�TX¶RQ�Q¶D�
SDV�GH�YDFFLQ�HW�TXH�OD�PDODGLH�SUpVHQWH�SHXW�rWUH�XQ�SHX�SOXV�GH�FRPSOLFDWLRQV��ª��,G��

&HV�SURSRV�WURXYHQW�XQ�pFKR�IRUW�DYHF�OD�VLWXDWLRQ�YpFXH�SDU�OHV�SURIHVVLRQQHOV�GDQV�OHV�(KSDG���PDOJUp�OD�PLVH�HQ�
SODFH�GX�FRQ¿QHPHQW��TXL�DYDLW�SRXU�IRQFWLRQ�GH�UDOHQWLU� OD�GLIIXVLRQ�GX�YLUXV�� OHV�FDUDFWpULVWLTXHV�GX�YLUXV�Q¶pWDLHQW�
SDV�FRQQXHV��������OH�VXLYL�GH�O¶pSLGpPLH�pWDLW�LPSRVVLEOH�������HW�OHV�VWUDWpJLHV�j�DGRSWHU�IDFH�j�OD�FRQWDPLQDWLRQ�DX�
VHLQ�G¶XQ�(KSDG�pWDLHQW�ÀRXHV��������&HV�pOpPHQWV��QRXV�OH�YHUURQV��RQW�HX�XQ�LPSDFW�FRQVLGpUDEOH�VXU�OH�WUDYDLO�HW�
FRQVWLWXHQW��SRXU�UHSUHQGUH� OD� WHUPLQRORJLH�G¶(UYLQJ�*RIIPDQ��XQH�VLWXDWLRQ�GH�©�rupture de cadre�ª�R��©� la nature 
PrPH�GH�QRV�FUR\DQFHV�HW�GH�QRV�HQJDJHPHQWV�>«@��VXELWHPHQW��VH�WURXYH�ERXOHYHUVpH�ª��*RIIPDQ��������S�������

����²�/HV�LQFHUWLWXGHV�OLpHV�j�O·pSLGpPLH
/¶LQFHUWLWXGH�OLpH�j�O¶pSLGpPLH�UHFRXYUH�WRXWHV�OHV�TXHVWLRQV�OLpHV�j�OD�GXUpH�GH�OD�FULVH��DX[�FRQQDLVVDQFHV�SDUFHOODLUHV�
VXU�OH�YLUXV��HW�j�FH�TXH�FHWWH�SDQGpPLH�LPSOLTXDLW�GH�IDFWR�HQ�WHUPHV�GH�PRGL¿FDWLRQV�GHV�SUDWLTXHV�SURIHVVLRQQHOOHV�
SRXU� SURWpJHU� OHV� UpVLGHQWV� HW� OHV� SURIHVVLRQQHOV�� &HWWH� SUHPLqUH� IRUPH� G¶LQFHUWLWXGH� UHQYRLH� j� WURLV� GLPHQVLRQV�
SULQFLSDOHV���OH�YLUXV����������VD�GLIIXVLRQ�HW�VRQ�WUDLWHPHQW���������

��������/HV�FRQQDLVVDQFHV�VXU�OH�YLUXV�HQ�WDQW�TXH�WHO
8QH� JUDQGH� SDUWLH� GH� OD� FRPPXQDXWp� VFLHQWL¿TXH� PpGLFDOH�� V¶HVW� PRELOLVpH� SRXU� FRPSUHQGUH� FH� QRXYHDX� YLUXV�
MXVTX¶DORUV�LQFRQQX���&HSHQGDQW��DX�GpEXW�GH�OD�FULVH��FHOD�D�VRXOHYp�XQ�FHUWDLQ�QRPEUH�GH�GLI¿FXOWpV���OH�YLUXV�HW�OHV�
LQFHUWLWXGHV�VXU�VHV�V\PSW{PHV�HQJHQGUDLHQW� OD�FHUWLWXGH�GH�©� O¶LQFRQQXH�G¶XQ�GUDPH�TXL�V¶RUJDQLVH�ª� ���B��B����
0pGHFLQ�FRRUGRQQDWHXU��%RLV�GH�9LOOH��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

8QH�LQ¿UPLqUH�FRRUGLQDWULFH�H[SOLTXH��SDU�H[HPSOH��TXH�OHV�SURIHVVLRQQHOV�RQW�HX�EHVRLQ�GH�FRQQDLVVDQFHV�VFLHQWL¿TXHV�
SRXU�FRRUGRQQHU�OHXUV�VRLQV�HW�OHV�DGDSWHU�DX[�VSpFL¿FLWpV�GX�YLUXV��

©�/H�SUREOqPH�GX�&RYLG�� F¶pWDLW� TXH«�HQ� IDLW� RQ� QH� FRQQDLVVDLW� SDV� >«@�&¶pWDLW� O¶LQFRQQX�TXL� IDLVDLW� TX¶RQ�
VDYDLW� TX¶RQ� IDLVDLW� GHV� WUXFV�� RQ� IDLVDLW� SOHLQ� GH� FKRVHV��PDLV� HVW�FH� TX¶RQ� pWDLW� YUDLPHQW� FRKpUHQWV�� HVW�

�� �8QH�UHFKHUFKH�VXU�3XEPHG��OH�PRWHXU�GH�UHFKHUFKHV�GH�GRQQpHV�ELEOLRJUDSKLTXHV�HQ�ELRORJLH�HW�HQ�PpGHFLQH��PRQWUH�TXH�SUqV�GH������WH[WHV�RQW�
pWp�SXEOLpV�HQWUH�QRYHPEUH������HW�OH����PDUV������HQ�DVVRFLDQW�©�VDUV�FRY���ª�HW�©�&RYLG����ª�GDQV�OD�EDUUH�GH�UHFKHUFKH��2Q�SHXW�QRWDPPHQW�FRPSWHU����
PpWD�DQDO\VHV�ULHQ�TXH�SRXU�FHWWH�SpULRGH�
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FH�TX¶RQ�pWDLW� GDQV� OH� YUDL�� EHQ� oD� F¶pWDLW� GLI¿FLOH� j� GLUH�� SHUVRQQH�QH�SRXYDLW� G¶DLOOHXUV� QRXV� OH� GLUH��¬� XQ�
PRPHQW�� WRXW� OH�PRQGH�pWDLW�XQ�SHWLW�SHX�GDQV� O¶H[SHFWDWLYH�HW�SXLV�GDQV� OH� WkWRQQHPHQW�SDU� UDSSRUW�j�GHV�
PHVXUHV�TX¶RQ�PHWWDLW� HQ�SODFH��(W� F¶HVW� FH�TXL� VH� UHVVHQWDLW� DX�QLYHDX�GHV�DXWRULWpV�� SDUFH�TXH� VLQRQ� LOV�
QRXV�DXUDLHQW�PLV�XQ�VHXO�SURWRFROH�DX�GpSDUW��HW�RQ�DXUDLW�pWp�WRXV�VXU�OD�PrPH�ORQJXHXU�G¶RQGH�HW�oD�DXUDLW�
PDUFKp��PDLV�FH�Q¶HVW�SDV�oD�� OH�YLUXV�SHUVRQQH�QH�OH�FRQQDLVVDLW��GRQF�LO�D�ELHQ�IDOOX�TXH«�TXH�PrPH�OHV�
VFLHQWL¿TXHV�HW� OHV�H[SHUWV�VH�SHQFKHQW�VXU� OD�TXHVWLRQ�SRXU�VDYRLU�FH�TXL�pWDLW� OH�PLHX[�� OH�SOXV�DGDSWp��ª�  
(��B��B����,Q¿UPLqUH�FRRUGLQDWULFH��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

8QH�DXWUH�LQ¿UPLqUH�H[SOLTXH���

©�/H�&RYLG�F¶HVW�XQ�WUXF�TX¶RQ�FRQQDvW�SDV��TX¶RQ�VDLW�SDV�JpUHU��RQ�VDLW�SDV�FRPPHQW�LO�HVW�UHQWUp��RQ�VDLW�SDV�FH�
TX¶LO�YD�IDLUH��RQ�VDLW�SDV�VRXV�TXHOOH�IRUPH�LO�YD«�DORUV�TXH�OD�JULSSH�RQ�VDLW�FH�TXH�F¶HVW��OD�JDVWUR�RQ�HQ�D�WRXV�
OHV�DQV��OHV�JULSSHV�RQ�HQ�D�WRXV�OHV�DQV��RQ�D�GHV�SURWRFROHV��GqV�TX¶RQ�D�GHX[��WURLV�FDV�RQ�VDLW�DSSOLTXHU�OH�
SURWRFROH�GH�SURWHFWLRQ��HW�RQ�VDLW�TXH�oD�YD�GXUHU����MRXUV�WURLV�VHPDLQHV��HW�SXLV�F¶HVW�YUDL�TX¶DX�ERXW�G¶XQ�PRPHQW�
OH�YLUXV�QH�YD�SDV�FLUFXOHU�HW�TXH�oD�YD«�(W�Oj�F¶pWDLW�O¶LQFRQQX��Oj�IUDQFKHPHQW��RQ�DYDLW�GHV�WDV�GH�TXHVWLRQV��ª� 
���B��B����,Q¿UPLqUH��%RLV�GH�9LOOH��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

/H�PDQTXH�GH�FRQQDLVVDQFHV�VXU�OH�YLUXV�HW�O¶LQFHUWLWXGH�TXDQW�DX[�©�ERQQHV�SUDWLTXHV�ª�j�DGRSWHU�RQW�SX�HQJHQGUHU�
GHV�WHQVLRQV�HQWUH�FROOqJXHV�DX�VHLQ�G¶XQ�PrPH�pWDEOLVVHPHQW��PDLV�DXVVL�DYHF�OHV�SURIHVVLRQQHOV�GH�VDQWp�H[WpULHXUV�
GpFULWV�SDU�OHV�HQTXrWpV�FRPPH�SHX�FRQVFLHQWV�GHV�ULVTXHV�GH�FRQWDPLQDWLRQ�

©�4XDQG�M¶DL�YX�PHV�DPEXODQFLHUV�UHYHQLU��LO�\�HQ�D�XQ�TXL�pWDLW�HQ�WUDLQ�G¶HQOHYHU�VRQ�PDVTXH��,O�pWDLW�j�SHLQH«�M¶DL�
GLW�³PDLV�QRQ�YRXV�JDUGH]�YRWUH�PDVTXH��´�,O�PH�GLW�³0DLV�OH�PRQVLHXU�YLHQW�GH�O¶K{SLWDO��F¶HVW�ERQ��LO�D�pWp�WHVWp´��
-¶DL�GLW�³2XL�LO�D�pWp�WHVWp��PDLV�RQ�Q¶D�SDV�OH�UpVXOWDW´��-¶DL�SULV�OHV�FRRUGRQQpV�GHV�DPEXODQFLHUV��SXLVTXH�FH�
PRQVLHXU�pWDLW�SRVLWLI��'RQF�OH�OHQGHPDLQ�M¶DL�UDSSHOp�OHV�DPEXODQFLHUV�HQ�GLVDQW��HK�EHQ�pFRXWH]��LO�HVW�SRVLWLI��ª� 
���B��B����0pGHFLQ�FRRUGRQQDWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

/H�IDLW�TXH�OH�YLUXV�VRLW�LQFRQQX�D�SRVp�XQ�FHUWDLQ�QRPEUH�GH�GLI¿FXOWpV��\�FRPSULV�GDQV�OD�PLVH�HQ�SODFH�G¶XQ�GLDJQRVWLF�
FRPPH�O¶H[SOLTXH�XQH�PpGHFLQ�FRRUGRQQDWULFH��

©�2Q�pWDLW� WUqV� VXUSULV� DXVVL�� ERQ� MH� VXLV�PpGHFLQ�HQ� WDQW� TXH�� HQ¿Q� OHV� V\PSW{PHV�GH� FHWWH�PDODGLH�� TXL�
HVW�XQH�PDODGLH�TXL�pWDLW� WRXW�j�IDLW�QRXYHOOH�� OHV�V\PSW{PHV�Q¶pWDLHQW�SDV�WRXV�FRQQXV��SDUWLFXOLqUHPHQW�HQ�
JpULDWULH��'RQF�F¶HVW�YUDL�TXH�OH�SUHPLHU�FDV�SDU�H[HPSOH��OD�GDPH�QRXV�D�GLW��MH�GRLV�DYRLU�OH�&RYLG���M¶DL�pWp�
O¶DXVFXOWHU��LO�Q¶\�DYDLW�DXFXQ�FDV��DXFXQ�V\PSW{PH��9UDLPHQW�DXFXQ��(W�SXLV��TXHOTXHV�MRXUV«�VL�FH�Q¶HVW�TX¶HOOH�
pWDLW� WRPEpH��HW�TXHOTXHV� MRXUV�SOXV� WDUG�HOOH�D�pWp�KRVSLWDOLVpH�SRXU�XQH� IUDFWXUH��HOOH�D�pWp�GLDJQRVWLTXpH�
SRVLWLYH�HW�HOOH�HVW�GpFpGpH�GH�FH�&RYLG��'RQF�VL�YRXV�YRXOH]��FH�TXL�pWDLW� WUqV�SHUWXUEDQW�DX�GpSDUW�� F¶HVW�
TXH«�EDK�F¶pWDLW� WRXW�QRXYHDX�HW�TX¶RQ�FRQQDLVVDLW�SDV� WRXV� OHV�V\PSW{PHV��9RLOj��FH�TXL�QRXV�D�DPHQpV�
DSUqV�j�WHVWHU�WRXWHV�OHV�SHUVRQQHV�TXL�pWDLHQW�GDQV�VRQ�HQWRXUDJH�HW�GRQF�j�GpSLVWHU���DXWUHV�FDV�SRVLWLIV��ª� 
���B��B����0pGHFLQ�FRRUGRQQDWULFH��OHV�$SHV��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

&HV�SURSRV�VRXOLJQHQW�ELHQ�TXH�OD�PpFRQQDLVVDQFH�GX�YLUXV�DIIHFWH�WRXWH�OD�FKDvQH�GX�VRLQ�DOODQW�GHV�DXWRULWpV�SROLWLTXHV�
HW�GH�WXWHOOH��MXVTX¶j�O¶HQVHPEOH�GHV�SURIHVVLRQQHOV�HW�GHV�SHUVRQQHV�YLYDQW�HQ�(KSDG��'pYHORSSHU�GHV�FRQQDLVVDQFHV�
VXU�OH�IRQFWLRQQHPHQW�HW�OD�GLIIXVLRQ�GX�YLUXV�DSSDUDvW�GRQF�OD�SUHPLqUH�QpFHVVLWp�SRXU�OHV�SURIHVVLRQQHOV�

/¶LQFHUWLWXGH�UHSRVH�pJDOHPHQW�VXU�XQ�GLDJQRVWLF�GLIIpUHQWLHO��'DQV�O¶(KSDG�0DQR��XQH�GL]DLQH�GH�UpVLGHQWV�SUpVHQWHQW�
XQH�K\SHUWKHUPLH�GpEXW�PDUV�������/HV�VLJQHV�SRXYDQW�pYRTXHU�OD�JULSSH��OHV�SURIHVVLRQQHOV�IRQW�GHV�WHVWV�SRXU�OD�
JULSSH��TX¶LOV�RQW�VXU�SODFH��HW�TXL�UHYLHQQHQW�WRXV�QpJDWLIV��/D�VLWXDWLRQ�HVW�WHOOHPHQW�LQTXLpWDQWH�SRXU�OHV�VRLJQDQWV�
TXH� O¶LQ¿UPLqUH�FRRUGLQDWULFH�HVW� UDSSHOpH�VXU�VHV�FRQJpV��HW� O¶DQFLHQ�PpGHFLQ�FRRUGRQQDWHXU�FRQWDFWp��&H�GHUQLHU�
WpOpSKRQH�DX�6$08�SRXU�DYRLU�GHV�GLUHFWLYHV��O¶LQWHUORFXWHXU�GX����DXUDLW�UpSRQGX�©�j�FH�MRXU��ULHQ�QH�SHUPHW�GH�GLUH�VL�
F¶HVW�OD�JULSSH�RX�OH�FRURQDYLUXV�ª����B��B����,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL��������&HWWH�VLWXDWLRQ�PDUTXH�
O¶LQFHUWLWXGH�PDLV�HVW�pJDOHPHQW�j�O¶RULJLQH�GH�WHQVLRQV�HQWUH�OHV�pTXLSHV�GH�O¶(KSDG�HW�O¶H[WpULHXU��FDU�OHV�SURIHVVLRQQHOV�
GHV�(KSDG�DWWHQGDLHQW�GX�VRXWLHQ���������
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��������/HV�FRQQDLVVDQFHV�VXU�VRQ�IRQFWLRQQHPHQW�HW�VD�GLIIXVLRQ
&RPPHQW�©�IRQFWLRQQH�ª�FH�YLUXV�HW�FRPPHQW�VH�GLIIXVH�W�LO�"�&H�TXHVWLRQQHPHQW�D�SRVp�XQ�FHUWDLQ�QRPEUH�GH�GLI¿FXOWpV�
DX[�SURIHVVLRQQHOV��8Q�PpGHFLQ�FRRUGRQQDWHXU�H[SOLTXH�ELHQ�FHWWH�DUWLFXODWLRQ�HQWUH�OH�YLUXV�HW�VRQ�IRQFWLRQQHPHQW�
ELRORJLTXH�DYHF�VHV�UpSHUFXVVLRQV�VXU�OH�WUDYDLO�GHV�SURIHVVLRQQHOV���©�$YHF�OHV�H[SOLFDWLRQV�GH�FH�TX¶RQ�VDYDLW�j�O¶pSRTXH�
GX�FRURQDYLUXV��FRPPHQW�HVW�FH�TX¶RQ�DOODLW�V¶HQ�SURWpJHU�HW�SURWpJHU�QRV�UpVLGHQWV��HW�RQ�D�WRXW�GH�VXLWH�PLV�HQ�SODFH�
FH�TXH�M¶DSSHOOHUDLV�XQ�V\VWqPH�'��ª��0pGHFLQ�FRRUGRQQDWULFH����B��B����HQWUHWLHQ�UpDOLVp�OH����DYULO��������8Q�VHFRQG�
PpGHFLQ�FRRUGRQQDWHXU�H[SULPH�O¶DEVHQFH�GH�UHSqUHV�SRXU�UHPSOLU�VD�IRQFWLRQ�PpGLFDOH��GX�IDLW�GH�O¶DEVHQFH�GH�PpGHFLQ�
WUDLWDQW���©�3DUFH�TXH�PRL�M¶DYDLV�O¶LGpH�TXH�SHXW�rWUH�GHV�SHUVRQQHV�DOODLHQW�GpFRPSHQVHU�WUqV��WUqV�YLWH��-H�QH�VDYDLV�
SDV��/HV�SURWRFROHV�HQ�IDLW�P¶RQW�pWp�UHPLV�RI¿FLHXVHPHQW��DYDQW�TXH�FH�VRLW�IDLW�SDUFH�TXH�M¶DL�ORXUGHPHQW�LQVLVWp��»  
���B��B����0pGHFLQ�FRRUGRQQDWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

3RXU�GLVSRVHU�GH�FRQQDLVVDQFHV�VXU�OH�YLUXV��OHV�PpGHFLQV�FRRUGRQQDWHXUV�SHXYHQW�UHFKHUFKHU�HW�GLIIXVHU�OHV�VDYRLUV�
SURYLVRLUHV�D¿Q�GH�UpGXLUH�XQH�SDUW�GH�O¶LQFHUWLWXGH�VXU�OH�YLUXV��OHV�PDQLqUHV�GH�WHQWHU�GH�OLPLWHU�VD�GLIIXVLRQ�HW�GH�WUDLWHU�
OHV�SHUVRQQHV�DWWHLQWHV��7RXV�OHV�(KSDG�QH�GLVSRVDQW�SDV�GH�FH�W\SH�GH�SURIHVVLRQQHOV��OHV�LQ¿UPLqUHV�HW�LQ¿UPLHUV�
FRRUGLQDWHXUV�RX�FDGUHV�GH�VDQWp��VHORQ�OHV�GpQRPLQDWLRQV�GH�IRQFWLRQ�GHV�GLIIpUHQWHV�VWUXFWXUHV��UpDOLVHQW�FH�WUDYDLO��
HQ�FRQFHUWDWLRQ�DYHF�XQ�RX�SOXVLHXUV�PpGHFLQV�WUDLWDQWV�HW�DYHF�OD�GLUHFWLRQ�GH�O¶(KSDG��&HOD�FRQWULEXH�j�UpRUJDQLVHU�
OH�VRLQ�HW�O¶DFFRPSDJQHPHQW�HW�OH�WUDYDLO�GHV�PHPEUHV�GHV�pTXLSHV�

3RXU�GLIIpUHQWV�SURIHVVLRQQHOV��OD�GLIIXVLRQ�GX�YLUXV�Q¶HVW�SDV�XQLTXHPHQW�OLpH�j�GHV�TXHVWLRQV�G¶RUGUH�K\JLpQLTXH�RX�
GH� UHVSHFW�GHV�JHVWHV�EDUULqUH��6HORQ�HX[��PDOJUp� O¶DSSOLFDWLRQ�GHV�GLIIpUHQWHV� UHFRPPDQGDWLRQV�� OH�YLUXV�D�SX�VH�
SURSDJHU�DX�VHLQ�GH�O¶pWDEOLVVHPHQW��8QH�FDGUH�H[SOLTXH�SDU�H[HPSOH�TXH�OH�YLUXV�V¶HVW�SURSDJp�ORUV�GHV�WHPSV�GH�
SDXVH�GHV�SURIHVVLRQQHOV��HQ�PDQJHDQW�SDU�H[HPSOH��HW�FH�PDOJUp�OHV�JHVWHV�EDUULqUH��/D�FDGUH�H[SULPH�O¶LPSXLVVDQFH�
UHVVHQWLH�SDU�OHV�pTXLSHV�IDFH�j�FHWWH�VLWXDWLRQ�HW�H[SOLTXH�TXH�OH�YLUXV�D�©�SUROLIpUp�j�XQH�YLWHVVH�ª�PDOJUp�WRXWHV�OHV�
PHVXUHV�PLVHV�HQ�SODFH�SRXU�\�IDLUH�IDFH��(OOH�GpFULW�DLQVL�OHV�GHX[�SUHPLHUV�FDV�GDQV�O¶pWDEOLVVHPHQW���

©�2Q�D�pWp�FRPSOqWHPHQW�LPSXLVVDQW�IDFH�j�FH�SKpQRPqQH��RQ�DYDLW�EHDX�\�PHWWUH�OHV�PHVXUHV��OHV�JHVWHV�
EDUULqUH��HOOHV�DYDLHQW�WRXWHV�GH�O¶HF]pPD�VXU�OHV�PDLQV��j�IRUFH�GH�VH�ODYHU�OHV�PDLQV��oD�FRQWLQXDLW�j�SUROLIpUHU��(W�
F¶HVW�oD�TXL�pWDLW�GpVWDELOLVDQW��SDUFH�TX¶RQ�DYDLW�EHDX�PHWWUH�WRXW�HQ�SODFH�HW�RQ�DYDQoDLW�GDQV�OH�SURFHVVXV«�ª�

©�$SUqV��QRXV�GH�WRXWH�IDoRQ�RQ�DYDLW�OHV�PDVTXHV��OHV�JDQWV��OHV�FKDUORWWHV�HW�WRXW�oD��HW�SXLV�LO��OH�YLUXV��pWDLW�
Oj��LO�pWDLW�Oj��HQ¿Q��LO�FRQWLQXDLW�TXDQG�PrPH���ª�
���B��B����&DGUH�GH�VDQWp��3RYRQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

/HV�SURIHVVLRQQHOV� RQW� GRQF� IDLW� IDFH�j�XQH�GRXEOH� FRQWUDLQWH� �� G¶XQH�SDUW�� OHV� FRQQDLVVDQFHV� VXU� OH� YLUXV�pWDLHQW�
ODFXQDLUHV��HW�VHV�PRGDOLWpV�GH�GLIIXVLRQ�DLQVL�TXH�GH�WUDLWHPHQW�pWDLHQW�LQFRQQXHV��&H�GRXEOH�IDFWHXU�D�FRQWULEXp�j�
PRGL¿HU�OHV�SUDWLTXHV�GHV�SURIHVVLRQQHOV�HQ�OHXU�LPSRVDQW�XQH�QRXYHOOH�LQFHUWLWXGH���OD�GLI¿FXOWp�j�VDLVLU�OHV�PRGDOLWpV�
GH�FRQWHQWLRQ�GH�O¶pSLGpPLH�

����²�&RQWHQLU�HW�VXLYUH�O·pSLGpPLH
/HV�DFWHXUV�GH�WHUUDLQ�RQW�G¶DERUG�pWp�SULV�DX�GpSRXUYX�HQ�GpFULYDQW�XQH�HQWUpH�IXOJXUDQWH�GX�YLUXV��3RXU�FRQWHQLU�
HW�VXLYUH�O¶pSLGpPLH��LOV�RQW�DORUV�FKHUFKp�j�LGHQWL¿HU�OHV�FDXVHV�GHV�FRQWDPLQDWLRQV�HQ�VH�PHWWDQW�j�OD�UHFKHUFKH�GX�
©�SDWLHQW�ª�RX�GX�©�UpVLGHQW���ª�HQ�GpFULYDQW�OHV�GLI¿FXOWpV�UHVVHQWLHV�GDQV�OHXUV�SUDWLTXHV�SURIHVVLRQQHOOHV����������¬�
FHWWH�SUHPLqUH�GLI¿FXOWp��XQH�VHFRQGH�D�UHSRVp�VXU�OD�GLI¿FXOWp�G¶DFFpGHU�DX[�WHVWV��GLI¿FXOWp�YDULDEOH�HQ�IRQFWLRQ�GHV�
pWDEOLVVHPHQWV���������

��������/’HQWUpH�GX�YLUXV�GDQV�O’(KSDG���XQH�HQWUpH�VRXGDLQH
2XWUH�O¶pSLGpPLH�HQ�JpQpUDO��XQH�GLPHQVLRQ�SULQFLSDOH�GH�O¶LQFHUWLWXGH�GXUDQW�OH�SUHPLHU�FRQ¿QHPHQW�SRUWDLW�VXU�O¶HQWUpH�
GX�YLUXV�GDQV�OHV�pWDEOLVVHPHQWV��/HV�SURIHVVLRQQHOV�RQW�IDLW�SDUW�GH�O¶LQFHUWLWXGH�RX�GH�OD�FUDLQWH�GH�O¶HQWUpH�GX�YLUXV�HQ�



3DJH��� 
&29,'(+3$'���5DSSRUW�G¶pWXGH�

IRQFWLRQ�GH�OD�YLWHVVH�GH�VRQ�DUULYpH�VXU�OH�WHUULWRLUH�QDWLRQDO�HW�GDQV�OHV�(KSDG���©�$X�PRLV�GH�IpYULHU��F¶pWDLW�XQ�YLUXV�
HQ�&KLQH�HW�SXLV�XQ�PRLV�DSUqV��F¶pWDLW�O¶KpFDWRPEH�FKH]�QRXV�j�OD�PDLVRQ�GH�UHWUDLWH��ª����B��B����,Q¿UPLqUH��0pOLORW��
HQWUHWLHQ�UpDOLVp�OH���MXLQ��������&H�SURSRV�PRQWUH�OD�IXOJXUDQFH�GH�O¶DUULYpH�GX�YLUXV�HQ�)UDQFH��LFL��GDQV�OD�UpJLRQ�
*UDQG�(VW��TXL�D�pWp�O¶XQH�GHV�SUHPLqUHV�UpJLRQV�WRXFKpHV��6L�OH�YLUXV�Q¶pWDLW�SDV�HQFRUH�HQWUp�GDQV�O¶pWDEOLVVHPHQW��
OHV�SURIHVVLRQQHOV�GH�FHUWDLQHV�VWUXFWXUHV�pYRTXHQW�OH�IDLW�TX¶LO�OHXU�pWDLW�FRPSOLTXp�GH�VH�VHQWLU�pSDUJQpV��FDU�OD�YLH�
GDQV�OHV�VWUXFWXUHV�QH�SHUPHWWDLW�SDV�GH�FRPSOqWHPHQW�LVROHU�OHV�UpVLGHQWV�SRXU�HPSrFKHU�O¶HQWUpH�GX�YLUXV��&¶HVW�FH�
TXH�SUpFLVH�XQH�LQ¿UPLqUH�ORUVTX¶HOOH�pYRTXH�FHWWH�HQWUpH�GX�YLUXV��

©� 1RXV� OD� SUHPLqUH� SHUVRQQH� TXL� D� pWp«� TXL� D� pWp� DWWHLQWH� F¶HVW� XQH� FDGUH� TXL� HVW� YHQXH� HQ� UHQIRUW��
OXQGL�� TXL� D� pWp� SUpVHQWpH�� OXQGL�� PDUGL�� XQH� FDGUH� DSSUHQDQWH� TXL� YHQDLW� HQ� UHQIRUW� DX� WRXW� GpEXW� �� OH�
PHUFUHGL� RQ� QRXV� D� GLW� HOOH� HVW� SDV� Oj�� OH� MHXGL� RQ� QRXV� D� GLW� HOOH� D� pWp� WHVWpH� SRVLWLYH�� >«@� HW� SXLV� DSUqV�
O¶HQFKDvQHPHQW�� oD� D� pWp� XQH� DXWUH� FDGUH�� DSUqV� oD� D� pWp� GX� SHUVRQQHO�� (W� OHV� FKRVHV� VH� VRQW� LQVWDOOpHV�
FRPPH�oD��RQ�Q¶\� FUR\DLW� SDV�DX�GpSDUW� HW«�RQ�GLVDLW� F¶HVW� SDV�SRVVLEOH�� SDV�QRXV��QRXV�RQ�QH�SHXW�SDV�
rWUH�PDODGHV�� >«@�$K�EDK�GH� WRXWH� IDoRQ�GDQV� WRXW� OH� VHUYLFH� LO� \�D�HX�GHV�YD�HW�YLHQW�� GpMj�G¶XQH�SDUW�� HW�
SXLV� RQ� pWDLW�PDO� SURWpJpV� GqV� OH� GpEXW��$SUqV� MH� QH� YR\DLV� SDV� FRPPHQW� RQ� SRXYDLW� QH� SDV� O¶DWWUDSHU�� ª�  
���B��B����,Q¿UPLqUH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

&HWWH�LQ¿UPLqUH�pYRTXH�XQH�HQWUpH�GX�YLUXV�GDQV�O¶pWDEOLVVHPHQW�SDU�OD�PLVH�HQ�SODFH�GH�UHVVRXUFHV�KXPDLQHV�SRXU�
SDOOLHU�O¶DEVHQFH�GH�VRLJQDQWV�GXH�j�OD�VLWXDWLRQ�SDQGpPLTXH��HW�SDU�XQH�JHVWLRQ�GHV�pTXLSHPHQWV�GH�SURWHFWLRQ�TXL�
QH�SHUPHWWDLW�SDV��VHORQ�HOOH��GH� OLPLWHU� OD�SURSDJDWLRQ�GX�YLUXV��8QH�IRLV� OH�YLUXV�SUpVHQW�GDQV� O¶pWDEOLVVHPHQW�� OHV�
SURIHVVLRQQHOV�RQW�IDLW�IDFH�j�XQH�DXWUH�LQFHUWLWXGH��UHODWLYH�DX�VWDWXW�pSLGpPLTXH�GHV�UpVLGHQWV�HW�GX�SHUVRQQHO�HW�j�
O¶LGHQWL¿FDWLRQ�GX�QRPEUH�GH�SHUVRQQHV�FRQWDPLQpHV��F¶HVW�FH�TX¶H[SOLTXH�XQH�LQ¿UPLqUH��

©�&¶pWDLW�XQ�SHWLW�SHX�DQJRLVVDQW�SDUFH�TXH��DX�¿QDO�RQ�VDYDLW�TX¶LO�\�DYDLW�HX�GHV�FDV��PDLV�RQ�QH�VDYDLW�SDV�
TXL�O¶DYDLW��'RQF�RQ�HVW�XQ�SHX�GDQV«�RQ�VH�Pp¿H�GH�WRXW��RQ�GpVLQIHFWH�WRXW�FHUWDLQHPHQW��������IRLV�WURS��M¶DL�
PrPH�QR\p�XQ�WpOpSKRQH�WHOOHPHQW�MH�O¶DL«�M¶DL�PLV�GX�GpVLQIHFWDQW�GHVVXV��2Q�HVW�XQ�SHX�GDQV�FHWWH�DQJRLVVH�
GH�QH�SDV�WURS�VDYRLU�R��RQ�YD��GH�QH�SDV�WURS�VDYRLU�TXL�HVW�PDODGH��ª�
���B��B����,Q¿UPLqUH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

&HWWH�TXHVWLRQ�GH�O¶HQWUpH�GX�YLUXV�D�pWp�SOXVLHXUV�IRLV�pYRTXpH�GDQV�OHV�HQWUHWLHQV�UpDOLVpV�HQ�UpJLRQ�*UDQG�(VW��(OOH�
UHMRLQW�FHOOH�GH�O¶HQWUpH�GH�O¶pSLGpPLH�GDQV�OD�VWUXFWXUH�TXL�D�pWp�SDUWLHOOHPHQW�pYRTXpH�SDU�O¶LQ¿UPLqUH�FLWpH�FL�GHVVXV�
HW��SOXV�WDUG��FHOOH�GHV�WHVWV�

�OD�UHFKHUFKH�GX�UpVLGHQW�RX�SURIHVVLRQQHO�]pUR

3RXU�FRPSUHQGUH�OHV�RULJLQHV�GH�GLIIXVLRQ�GX�YLUXV��SOXVLHXUV�SURIHVVLRQQHOV�H[SOLTXHQW�DYRLU�FKHUFKp�j�LGHQWL¿HU� OH�
UpVLGHQW�RX�OH�SURIHVVLRQQHO�©����SDWLHQW����ª��/H�SDWLHQW���GDQV�O¶(KSDG�HVW�HQ�HIIHW�SDUIRLV�GpVLJQp�FRPPH�pWDQW�XQ�
UpVLGHQW�RX�XQ�SURIHVVLRQQHO��3RXU�XQH�DLGH�VRLJQDQWH��SDU�H[HPSOH��OH�SDWLHQW���HVW�XQ�UpVLGHQW�GRQW�OHV�SURIHVVLRQQHOV�
HVWLPHQW�TX¶LO�D�pWp�FRQWDPLQp�SDU�VD�¿OOH��

©�2K�RXL��(K�ELHQ�PRL��G¶DSUqV�O¶pTXLSH�HQ�SODFH��OH�SUHPLHU�SDWLHQW«�OH�SUHPLHU�SDWLHQW�D�pWp�FRQWDPLQp�SDU�VD�
¿OOH�TXL�OXL�D�UHQGX�YLVLWH��(W�OD��H�FRQWDPLQpH��F¶pWDLW�OD�GDPH�G¶HQ�IDFH��&¶HVW�j�GLUH�TXH�GDQV�OH�FRXORLU��HOOH�D�
OD�FKDPEUH�G¶HQ�IDFH��$SUqV��RQ�Q¶D�SDV�WURS�FRPSULV�SRXUTXRL��GDQV�OH�VHQV�R��QRXV��WRXV�OHV�VRLJQDQWV�VH�VRQW�
WRXMRXUV�SURWpJpV��DYHF�GHV�JDQWV��DYHF�XQ�PDVTXH��DYHF�XQH�IULFWLRQ�GH�JHO�K\GURDOFRROLTXH��HQWUH�FKDTXH�
SDWLHQW��¬�VDYRLU�MXVWH�TXH«�OHV�PpGHFLQV��HX[�SDU�FRQWUH«�UHQWUDLHQW�VDQV�VH�SURWpJHU��ª�
���B��B����$LGH�VRLJQDQWH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

'DQV�FHWWH�SDUWLH�GH�OD�VWUXFWXUH��FH�SUHPLHU�FDV�D�pWp�FRQVWDWp�OH���DYULO��VRLW�SUqV�GH�WURLV�VHPDLQHV�DSUqV�O¶DUUrW�GHV�
YLVLWHV��PDLV�GDQV�FH�GLVFRXUV��FHWWH�DLGH�VRLJQDQWH�FRQVLGqUH�XQH�SURFKH�GH�UpVLGHQW�FRPPH�UHVSRQVDEOH�GH�O¶HQWUpH�
GX�YLUXV�GDQV�O¶(KSDG�HW�OHV�PpGHFLQV�FRPPH�UHVSRQVDEOHV�GH�OD�SURSDJDWLRQ�GX�YLUXV�HQ�VRQ�VHLQ�

/RUVTXH�OH�©�SDWLHQW���ª�pWDLW�XQ�UpVLGHQW�VDQV�FHUWLWXGH�VXU�O¶RULJLQH�GH�OD�FRQWDPLQDWLRQ��O¶DFFXVDWLRQ�SRUWDLW�VXU�OH�ÀRX�
GHV�GpFLVLRQV�GHV�UHVSRQVDEOHV��&¶HVW�FH�TXH�UDFRQWH�FHWWH�DX[LOLDLUH�GH�VRLQV�JpURQWRORJLTXHV�TXDQW�DX�©�SDWLHQW���ª�
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GDQV�O¶8QLWp�GH�YLH�SURWpJpH��893���

©�'RQF�RQ�DOODLW�FKHUFKHU� OHV�UHSDV�j� OD�FXLVLQH�HW�RQ�DPHQDLW�XQ�UpVLGHQW��HW�RQ�QRXV�GLVDLW� LO�Q¶\�D�SDV�GH�
GDQJHU��RQ�SRXYDLW�DPHQHU�XQ�UpVLGHQW�HQ�FXLVLQH��SRXU�DOOHU�FKHUFKHU�OHV�FKDULRWV�GH�UHSDV��LO�\�HQ�D�WRXMRXUV�
���³9RXV�SRXYH]�HPPHQHU�XQ�UpVLGHQW��LO�Q¶\�D�SDV�GH�ULVTXH�SXLVTXH�GH�O¶DXWUH�F{Wp�LOV�VRQW�FRQ¿QpV´��'RQF�RQ�
Q¶pWDLW�TXDQG�PrPH�SDV�UDVVXUpV��PDLV�ERQ��RQ�HPPHQDLW�TXDQG�PrPH�OH�UpVLGHQW��WRXMRXUV�OH�PrPH�HW�F¶HVW�
ELHQ�FHOXL�Oj�TXL�D�FRQWUDFWp�OH�YLUXV��ª�
���B��B����$X[LOLDLUH�GH�YLH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL�������

2Q�SHXW�REVHUYHU�TXH�GDQV�FHWWH�UHFKHUFKH�G¶LGHQWL¿FDWLRQ�GX�©�SDWLHQW���ª�SDU�OHV�SURIHVVLRQQHOV��FHX[�FL�Q¶pYRTXHQW�
SDV�XQH�FRQ¿UPDWLRQ�GH�FH�SDWLHQW�SDU�XQ�WHVW�PDLV�SDU�OH�FRQVWDW�GH�VHV�VLJQHV�FOLQLTXHV��'H�IDLW��OH�SDWLHQW���pWDLW�OH�
SDWLHQW�GRQW�OD�FRQWDPLQDWLRQ�pWDLW�YLVLEOH���HQ�O¶DEVHQFH�GH�WHVWV��LO�pWDLW�LPSRVVLEOH�SRXU�OHV�SURIHVVLRQQHOV�G¶pYDOXHU�
O¶DPSOHXU�GH�OD�FRQWDPLQDWLRQ�

&HWWH�UHFKHUFKH�GX�SDWLHQW���Q¶D�SDV�SULV�OD�PrPH�LPSRUWDQFH�GDQV�O¶HQVHPEOH�GHV�(KSDG�LQFOXV��¬�O¶(KSDG�7L�/DQQ��
SDU�H[HPSOH��HOOH�V¶HVW�DXVVL�LPEULTXpH�j�OD�UHFKHUFKH�GX�SURIHVVLRQQHO�VXVFHSWLEOH�G¶DYRLU�LQWURGXLW�OH�YLUXV��\�FRPSULV�
SDU�OHV�SURIHVVLRQQHOV�FRQWDPLQpV�HX[�PrPHV��

©�-¶DL�HX�OH�&RYLG�DX�GpEXW��(W�PRQ�VHQWLPHQW�F¶HVW��GDQV�PD�WrWH�oD�D�pWp�TXH��EHQ�M¶DL�FRQWDPLQp�WRXWH�OD�
PDLVRQ�GH�UHWUDLWH��&¶pWDLW�DX�GpEXW��,O�\�DYDLW�XQ�SHWLW�QR\DX��DSUqV�LO�\�D�HX�XQH�DXWUH�SHUVRQQH�OH�OHQGHPDLQ��LO�
\�D�HX�XQH�UpVLGHQWH�HQ�PrPH�WHPSV�TXH�PRL��(W�GDQV�PD�WrWH��F¶pWDLW�PRL�TXL�DYDLV�DPHQp�FH�VDWDQp�YLUXV���ª�
���B��B����$LGH�VRLJQDQWH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

'DQV�G¶DXWUHV�pWDEOLVVHPHQWV��FHWWH�UHFKHUFKH�GX�SDWLHQW�RX�GX�SURIHVVLRQQHO���HVW��DSUqV�SOXVLHXUV�WHQWDWLYHV��MXJpH�
LUUpDOLVDEOH�FDU�FRQVLGpUpH�FRPPH�WURS�FRPSOH[H��'DQV�OHV�H[HPSOHV�TXL�VXLYHQW��XQ�SUHPLHU�UpVLGHQW�FRQFHUQp�HVW�
LGHQWL¿p�DX�PrPH�PRPHQW�TX¶XQ�SUHPLHU�SURIHVVLRQQHO�

©�2Q�D�HVVD\p�DXVVL�GH�UHPRQWHU�OD�FKDvQH��(IIHFWLYHPHQW�OD�VDODULpH��OD�SUHPLqUH�VDODULpH�SRVLWLYH�V¶HVW�RFFXSpH�
GH�FHWWH�GDPH��OD�SUHPLqUH�GDPH�TXL�D�pWp�WHVWpH�SRVLWLYH�DXVVL��HOOH�D�pWp�DXWRXU�GH�FHWWH�SHUVRQQH��HOOH�D�O¶D�
DFFRPSDJQp�VXU�OHV�DXWUHV�UpVLGHQWV��'RQF�RQ�D�HVVD\p�GH�UHPRQWHU�XQ�SHWLW�SHX�TXHOV�RQW�pWp�OHV�UpVLGHQWV�
HQ�FRQWDFW�DYHF�FHWWH�VDODULpH��TXHOV�VRQW�OHV�VDODULpV�HQ�FRQWDFW�DYHF�FHWWH�PrPH�VDODULpH��(W�oD�D�pWp�WUqV�
GLI¿FLOH�GH�UHPRQWHU�FHWWH�FKDvQH�Oj��SDUFH�TX¶LO�\�DYDLW�DXVVL�OH�WHPSV��GHV����MRXUV�TX¶RQ�QRXV�GRQQDLW��RQ�V¶HVW�
GLW�ERQ«�(W�HQ�PrPH�WHPSV��OD�TXLQ]DLQH�TXL�SUpFpGDLW��RQ�Q¶DYDLW�SDV�IHUPp�DX[�YLVLWHV��GRQF�RQ�V¶HVW�GLW��GH�
WRXWH�PDQLqUH��F¶HVW�YHQX�GH�O¶H[WpULHXU��PDLV�F¶HVW�YHQX�GH�OD�VDODULpH�RX�SDU�OD�IDPLOOH��RQ�QH�SRXYDLW�SDV�OH�
IDLUH��F¶pWDLW�WURS�FRPSOLTXp��XQH�IRLV�TXH�F¶pWDLW�GHGDQV��PDLQWHQDQW�F¶pWDLW�FRPSOLTXp�GH�UHPRQWHU�OD�FKDvQH��ª�
���B��B����'LUHFWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

,O�HVW�pJDOHPHQW�LPSRVVLEOH��SRXU�XQH�SDUWLH�GHV�SURIHVVLRQQHOV�LQWHUURJpV��GH�VDYRLU�FRPPHQW�OH�YLUXV�D�pWp�LQWURGXLW�
GDQV�O¶pWDEOLVVHPHQW��3RXU�FHUWDLQV�G¶HQWUH�HX[��OD�TXHVWLRQ�QH�QpFHVVLWH�SDV�G¶rWUH�SRVpH��FRPPH�O¶H[SULPH�XQ�DJHQW�
G¶DFFXHLO�TXL�pYRTXH�OH�GpFqV�G¶XQ�UpVLGHQW��

©�&H�PRQVLHXU�TXL�HVW�GpFpGp�LO�D«�WRXV�OHV�MRXUV�LO�VRUWDLW�VH�EDODGHU�WRXW�O¶DSUqV�PLGL��WRXV�OHV�MRXUV��WRXV�OHV�
MRXUV��WRXV�OHV�MRXUV��'RQF�SRWHQWLHOOHPHQW��F¶HVW�SHXW�rWUH�OXL�TXL�QRXV�D�UDPHQp�OH�YLUXV��2X�DORUV�LO�D�SHXW�
rWUH�pWp�FRQWDPLQp�SDU�XQH�DXWUH�IDoRQ��oD�RQ�VDLW�SDV��RQ�VDXUD�MDPDLV��HW�SXLV�M¶DL�HQYLH�GH�GLUH��oD�QH�VHUW�j�
ULHQ�DXMRXUG¶KXL�TX¶RQ�OH�VDFKH��3DUFH�TXH�FH�TXL�HVW�IDLW�HVW�IDLW��HW�DXMRXUG¶KXL�oD�VHUW�j�ULHQ�TX¶RQ�HVVDLH�GH�
VDYRLU«�TX¶RQ�HVVDLH�GH�VDYRLU��ª�
���B��B����$JHQW�G¶DFFXHLO��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH����DR�W�������

©�2Q�QH�VDLW�SDV�HW�RQ�QH�FKHUFKH�SDV��2Q�QH�FKHUFKH�SDV�GDQV�OD�PHVXUH�R��FH�Q¶HVW�SDV�SRVVLEOH�GH�VDYRLU��
2Q�D�HX�FHWWH�QRWLRQ�TX¶DYDQW�TX¶RQ�QH�GpFRXYUH�OHV�GHX[�SUHPLHUV�FDV��RQ�D�HX�OD�QRWLRQ�TX¶LO�\�DYDLW�HX�XQH�
LQ¿UPLqUH�TXL�D�WUDYDLOOp�FKH]�QRXV�HW�TXL�pWDLW�SRVLWLYH��PDLV�VDQV�SRXYRLU�DI¿UPHU�TXH�FH�VRLW�HOOH�TXL�DXUDLW�SX�
FRQWDPLQHU�QRV�UpVLGHQWV��ª�
���B��B����0pGHFLQ�FRRUGRQQDWHXU��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����PDL�������
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6XU�XQ�DXWUH� UHJLVWUH��XQH� UHVSRQVDEOH�GHV�$JHQWV�GH�6HUYLFHV�+RVSLWDOLHUV� �$6+��HVWLPH�TXH� OH� WUDYDLO� GHV�$6+�
HVW� OD�©�SUHPLqUH�EDUULqUH�FRQWUH� OH�YLUXV�ª��FH�TXL�HQJHQGUH�VHORQ�HOOH�©�XQH�JUDQGH� UHVSRQVDELOLWp�ª� ���B��B����
5HVSRQVDEOH�$6+�� OD� 3OLQQD�� HQWUHWLHQ� UpDOLVp� OH� ��� MXLOOHW� ������� /D� FDXVH� GH� OD� FRQWDPLQDWLRQ� Q¶D\DQW� SDV� pWp�
GpFRXYHUWH�LPPpGLDWHPHQW��HOOH�V¶HVW�VHQWLH�©�UHVSRQVDEOH�ª��VDQV�SRXU�DXWDQW�VH�VHQWLU�EOkPpH�SDU�VHV�FROOqJXHV��
'DQV�G¶DXWUHV�(KSDG�� O¶LGHQWL¿FDWLRQ�GHV�SUHPLHUV�SURIHVVLRQQHOV�FRQWDPLQpV�D�SX�HQWUDvQHU�GHV�WHQVLRQV�IRUWHV�DX�
VHLQ�GHV�pTXLSHV�HW�XQH�VWLJPDWLVDWLRQ�GX�RX�GHV�SURIHVVLRQQHOV�FRQFHUQpV�

/H�YpFX�GHV�SUHPLHUV�FDV

/HV�SUHPLqUHV�FRQWDPLQDWLRQV�YLHQQHQW�JpQpUDOHPHQW�PDUTXHU�XQH�UXSWXUH�TXL�VH� WUDGXLW�SDU�XQ�UHQIRUFHPHQW�GHV�
UHVWULFWLRQV��XQH�SOXV�IRUWH�FKDUJH�GH�WUDYDLO�HW�XQH�DPELDQFH�GpJUDGpH��$LQVL��XQ�LQ¿UPLHU�GpFULW���FH�PRPHQW�FRPPH�
WUqV�DQ[LRJqQH��DYHF�©�EHDXFRXS�GH�V\PSW{PHV�GLIIpUHQWV�ª�j�JpUHU���©�2Q�HQ�D�EDYp�SHQGDQW�GHX[�PRLV�ª����B��B����
,Q¿UPLHU��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����MXLQ��������8QH�DLGH�VRLJQDQWH��TXDQW�j�HOOH��H[SOLTXH�TX¶DYDQW�OHV�SUHPLHUV�
FDV�OD�SDQGpPLH�HVW�UHVWpH�ORLQWDLQH��'DQV�OH�PrPH�VHQV��XQH�SV\FKRORJXH�VRXOLJQH�TXH�OD�VXUYHQXH�GHV�SUHPLqUHV�
FRQWDPLQDWLRQV�O¶D�UHQGXH�FRQFUqWH�HW�D�PRGL¿p�©�OH�UDSSRUW�DX�PRQGH�ª����B��B����3V\FKRORJXH��OD�3OLQQD��HQWUHWLHQ�
UpDOLVp�OH���MXLOOHW��������(OOH�VH�GpFULW�j�FH�PRPHQW�FRPPH�QL�VHUHLQH��QL�DIIROpH��DORUV�TXH�FHUWDLQV�GH�VHV�FROOqJXHV�
SDQLTXDLHQW��

&H�EDVFXOHPHQW��RSpUp�DSUqV�OHV�SUHPLqUHV�FRQWDPLQDWLRQV��VH�WUDGXLW�pJDOHPHQW�SDU�XQ�VHQWLPHQW�GH�FXOSDELOLWp�GH�OD�
SDUW�GHV�SURIHVVLRQQHOV�FRPPH�O¶H[SOLTXH�OH�FKHI�GH�S{OH�G¶XQ�JURXSH�G¶(KSDG�

©�$YDQW�OD�VXUYHQXH�GHV�SUHPLHUV�FDV��LO�\�DYDLW�XQ�VHQWLPHQW�MH�SHQVH�DVVH]�ODUJHPHQW�SDUWDJp��PDLV�F¶HVW�
ELHQ��RQ�VH�GpEURXLOOH�ELHQ�SDUFH�TXH�¿QDOHPHQW�QRXV�RQ�Q¶D�SDV�GH�FDV��LO�\�D�SOHLQ�G¶(KSDG�TXL�VRQW�WRXFKpV��
QRXV�RQ�HVW�pSDUJQpV��RQ�SUHQG�OHV�ERQQHV�PHVXUHV��RQ�V¶HVW�ELHQ�GpEURXLOOpV��eYLGHPPHQW�oD�F¶HVW�WRPEp�
TXDQG�RQ�D�HX�OH�SUHPLHU�FDV��SXLV�;�FDV��(W�Oj�MH�SHQVH�TX¶LO�\�D�HX��FHUWDLQV�SURIHVVLRQQHOV�SHXYHQW�DYRLU�HX�
XQ�VHQWLPHQW�GH�FXOSDELOLWp��ª�
���B��B����'LUHFWHXU��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

)DFH�j�FHWWH�GLI¿FXOWp�j�LGHQWL¿HU�OHV�FDXVHV�GHV�FRQWDPLQDWLRQV��OHV�WHVWV�SRXYDLHQW�D�SULRUL� constituer une ressource 
SHUWLQHQWH�SRXU� LVROHU� OHV�UpVLGHQWV�RX� OHV�SURIHVVLRQQHOV�FRQWDPLQpV��&HSHQGDQW�� OHV�GLUHFWLYHV�pWDLHQW�ÀXFWXDQWHV�
HW�OHV�WHVWV�Q¶pWDLHQW�SDV�IRUFpPHQW�GLVSRQLEOHV��FH�TXL�D�UDMRXWp�XQH�QRXYHOOH�GLI¿FXOWp�GDQV�OD�SULVH�HQ�FKDUJH�GHV�
SHUVRQQHV�FRQWDPLQpHV�

��������/HV�GLIÀFXOWpV�GH�WHVWHU���ÀDELOLWp��GLVSRQLELOLWp�HW�SROLWLTXH�GH�WHVW
/H�OXQGL���DYULO�������2OLYLHU�9pUDQ�DQQRQFH�XQ�GpSLVWDJH�PDVVLI��QRWDPPHQW�GDQV�OHV�(KSDG��0DOJUp�FHWWH�GLUHFWLYH��
OHV�SURIHVVLRQQHOV�RQW�IDLW�IDFH�j�GH�QRPEUHXVHV�GLI¿FXOWpV�HW�LQFHUWLWXGHV�SDU�UDSSRUW�DX[�WHVWV��&HOOHV�FL�VH�GpFOLQHQW�
HQ�WURLV�SRLQWV���WRXW�G¶DERUG��OD�¿DELOLWp�GHV�WHVWV�HW�OD�PpWKRGH�GH�SUpOqYHPHQW�SDUDLVVDLHQW�VXMHWWHV�j�FDXWLRQ��(QVXLWH��
OHV�WHVWV�RQW�SX�rWUH�GpSOR\pV��PDLV�GH�PDQLqUH�WDUGLYH�RX�Q¶RQW�SDV�GX�WRXW�pWp�UpDOLVpV��(Q¿Q��OD�SUDWLTXH�GHV�WHVWV�
UpVXOWDLW�GH�SROLWLTXHV�YDULpHV�GHV�pWDEOLVVHPHQWV�

,QFHUWLWXGHV�OLpHV�j�OD�ÀDELOLWp�GHV�WHVWV�HW�GLIÀFXOWpV�GHV�PpWKRGHV�GH�SUpOqYHPHQW

/HV�(KSDG�DFFXHLOOHQW� GHV� UpVLGHQWV� kJpV� HW�� SRXU� EHDXFRXS�� DWWHLQWV� GH� GpPHQFH��(Q� HIIHW�� HQ� ������ �����GHV�
UpVLGHQWV�pWDLHQW�DWWHLQWV�GH� WURXEOHV�FRJQLWLIV�PRGpUpV�j�VpYqUHV��)RQGDWLRQ�0pGpULF�$O]KHLPHU��������S������&HOD�
UHQG��G¶XQH�SDUW��OHV�VLJQHV�FOLQLTXHV�GH�OD�&RYLG����WUqV�YDULDEOHV�HW��G¶DXWUH�SDUW��XQ�WHVW�QDVR�SKDU\QJp�HVW�UHQGX�
GLI¿FLOH� IDFH�j�XQH�SHUVRQQH�TXL� SHXW� VH�GpEDWWUH�� ERXJHU�� RX�QH�SDV� FRPSUHQGUH� OD� VLWXDWLRQ�HW� OHV�SUDWLTXHV�GH�
SUpOqYHPHQW��FRPPH�O¶H[SOLTXH�XQH�LQ¿UPLqUH�

©�'pMj��LO�IDXW�VDYRLU�TXH��HQ�WHPSV�QRUPDO�� LO�\�D�EHDXFRXS�GH�IDX[�QpJDWLIV��/D�¿DELOLWp�GHV�WHVWV�Q¶HVW�SDV�
�������(W�HQ�SOXV��FKH]�QRXV��OHV�SHUVRQQHV�kJpHV�VRXYHQW�QH�FRPSUHQQHQW�SDV�O¶LQWpUrW�GH�IDLUH�FH�WHVW��GRQF�
LO�\�D�GHV�WHVWV�TXL�Q¶RQW�SDV�pWp�IDLWV�FRUUHFWHPHQW�QRQ�SOXV��SDUFH�TXH�OD�SHUVRQQH�VH�GpEDWWDLW�GDQV�WRXV�OHV�
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VHQV«�&H�Q¶pWDLW�SDV�IDFLOH�GH�UpDOLVHU�FHV�WHVWV��'RQF��RQ�D�IDLW�FH�TXH�O¶RQ�D�SX�YUDLPHQW��ª�
���B��B����,Q¿UPLqUH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

&HUWDLQV�UpVLGHQWV��WHVWpV�QpJDWLIV�j�OD�&RYLG�����SUpVHQWDLHQW�SRXUWDQW�GHV�VLJQHV�FOLQLTXHV�VHPEODEOHV�j�FHX[�G¶XQH�
FRQWDPLQDWLRQ��&HUWDLQV�PpGHFLQV� FRRUGRQQDWHXUV� RQW� DORUV� IDLW� OH� FKRL[� GH� FRQVLGpUHU� OHV� SHUVRQQHV� FRQFHUQpHV�
FRPPH�SRVLWLYHV�DX�YLUXV�HW��SDU�FRQVpTXHQW��G¶DGDSWHU�OHXU�SULVH�HQ�VRLQ��$X�VHLQ�GH�O¶(KSDG�7L�%DODQ��OH�PpGHFLQ�
FRRUGRQQDWHXU�pYRTXH�GL[�VHSW�UpVLGHQWV�WHVWpV�SRVLWLIV�DX�YLUXV��HQ�SUpFLVDQW�WRXWHIRLV�TX¶HQYLURQ�TXDUDQWH�UpVLGHQWV��
VRLW�OD�PRLWLp�GH�O¶pWDEOLVVHPHQW��SUpVHQWDLHQW�GHV�VLJQHV�FOLQLTXHV�DSSDUHQWpV�j�OD�&RYLG�����)DFH�j�FHWWH�LQFHUWLWXGH��
OHV�SURIHVVLRQQHOV� VH� VRQW�PRQWUpV�SUXGHQWV�TXDQW�DX[� UpVXOWDWV�GH� WHVWV�QpJDWLIV� FRPPH� O¶H[SOLTXH�XQH�PpGHFLQ�
FRRUGRQQDWULFH���©�0rPH�VL�OH�WHVW�HVW�QpJDWLI��HVW�FH�TXH�F¶HVW�XQ�YUDL�QpJDWLI�RX�HVW�FH�TXH�oD�SHXW�rWUH�XQ�IDX[�QpJDWLI��
SRXU�QRXV�RQ�JDUGH�WRXMRXUV�XQH�VXVSLFLRQ��ª����B��B����0pGHFLQ�FRRUGRQQDWULFH��HQWUHWLHQ�UpDOLVp�OH����DYULO��������
&HV�UpDOLWpV�FOLQLTXHV�HQWUDLHQW�DLQVL�HQ�FRQWUDGLFWLRQ�DYHF�FHOOHV�DGPLQLVWUDWLYHV��

©�'LVRQV�TXH�� LO� \� D�GHV�SHUVRQQHV�TXL� VRQW� GpFpGpHV�DXVVL��PDLV�TXL� pWDLHQW� WHVWpHV�QpJDWLYHV��PDLV�TXL�
SUpVHQWDLHQW�WRXV�OHV�VLJQHV�GX�&RYLG��PDLV�TXL�VRQW�GpFpGpHV�RI¿FLHOOHPHQW�QRQ�&RYLG��PDLV�TXL«�9RLOj��DYHF�
OH�WDX[�GH�IDX[�QpJDWLIV��FHUWDLQHPHQW�TXH�F¶pWDLW�TXDQG�PrPH�GX�&RYLG��ª�
���B��B����,Q¿UPLqUH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

0DLV�PrPH�VL�OHV�WHVWV�VRQW�DFFHSWpV�HW�FRQVLGpUpV�FRPPH�¿DEOHV��HQFRUH�IDOODLW�LO�TX¶LOV�VRLHQW�GLVSRQLEOHV��FH�TXL�
Q¶pWDLW�SDV�JDUDQWL�FRPPH�O¶H[SOLTXHQW�OD�SOXSDUW�GHV�HQTXrWpV��¬�O¶LQFHUWLWXGH�UHODWLYH�j�OD�TXDOLWp�GHV�WHVWV�V¶HQ�DMRXWH�
GRQF�XQH�VHFRQGH�VXU�OHXU�GLVSRQLELOLWp�

'HV�WHVWV�WDUGLIV�RX�SDV�GX�WRXW�GH�WHVW

'XUDQW�OH�SUHPLHU�FRQ¿QHPHQW��OHV�WHVWV�RQW�pWp�GLVSRQLEOHV�DSUqV�OD�PLVH�HQ�SODFH�GX�FRQ¿QHPHQW�HW�OHXUV�VWRFNV�RQW�
pWp�JpUpV�GLYHUVHPHQW�SDU�OHV�DXWRULWpV�GH�WXWHOOH��8QH�DLGH�VRLJQDQWH�H[SOLTXH���©�2Q�HQ�D�WHVWp��RQ�QH�SRXYDLW�HQ�
WHVWHU�TXH�GHX[�HQ�IDLW��HQ�(KSDG�F¶pWDLW�OD�UqJOH��RQ�QH�SRXYDLW�WHVWHU�TXH�GHX[�UpVLGHQWV��>«@�j�O¶K{SLWDO��LOV�WHVWDLHQW�
DXWRPDWLTXHPHQW��ª����B��B����$LGH�VRLJQDQWH��5KLQDQWKH��HQWUHWLHQ�UpDOLVp�OH����PDL��������)DFH�DX[�UHVWULFWLRQV��
YRLUH�DX[�LQWHUGLFWLRQV�GH�WHVWHU��OHV�SURIHVVLRQQHOV�RQW�G��PHWWUH�HQ�SODFH�G¶DXWUHV�PR\HQV�SRXU�SDOOLHU�FH�PDQTXH���
©�(W�DSUqV�� WDQW� TX¶RQ�QH�SRXYDLW� SDV� WHVWHU� OHV�JHQV�� RQ�SUHQDLW� OD� WHPSpUDWXUH�� ª� ���B��B���� ,Q¿UPLqUH��0pOLORW��
HQWUHWLHQ�UpDOLVp�OH���MXLQ��������/D�JHVWLRQ�GHV�WHVWV�D�DXVVL�pWp�LPSDFWpH�SDU�GHV�HIIHWV�G¶DQQRQFH��FRPPH�OH�UDFRQWH�
FH�PpGHFLQ���©�/HV�GHUQLHUV��F¶HVW�OHV�WHVWV�VpURORJLTXHV��¬�OD�WpOp��LOV�RQW�GLW��PDLV�TXDQG�RQ�GHPDQGDLW�DX�ODER«�EDK�
QRQ�LO�Q¶\�D�ULHQ��ª����B��B����0pGHFLQ�FRRUGRQQDWHXU��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL��������(Q¿Q��SRXU�SRXYRLU�
EpQp¿FLHU�GH�WHVWV��XQH�LQ¿UPLqUH�GH�FH�PrPH�pWDEOLVVHPHQW�UDFRQWH�TXH�OH�PpGHFLQ�FRRUGRQQDWHXU�D�MRXp�XQ�U{OH�GH�
QpJRFLDWLRQ�D¿Q�GH�SHUPHWWUH�j�O¶pTXLSH�GH�SURIHVVLRQQHOV�GH�IDLUH�XQ�pWDW�GHV�OLHX[�VXU�OD�FRQWDPLQDWLRQ�GHV�UpVLGHQWV�
HW�GHV�SHUVRQQHOV���

©�9RLOj��HW�Oj�DSUqV�RQ�D�WHVWp��OH�PpGHFLQ�FRRUGRQQDWHXU�V¶HVW�GpEURXLOOp�SRXU�TX¶RQ�HQ�DLW��DYHF�XQ�ODERUDWRLUH�
G¶XQH�DXWUH�YLOOH��HW�RQ�D�SX�WHVWHU�WRXV�OHV�UpVLGHQWV�HW�WRXW�OH�SHUVRQQHO��(W�j�FH�PRPHQW�Oj��RQ�D�YUDLPHQW�SX�
SRVHU�OHV�FKRVHV�HW�RQ�VDYDLW�R��RQ�HQ�pWDLW��ª�
(��B��B����,Q¿UPLqUH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

/HV� WHVWV� RQW� GRQF� pWp� XQ� YpULWDEOH� LQGLFDWHXU� GH� O¶DPSOHXU� GH� OD� FRQWDPLQDWLRQ��&HV� VWUDWpJLHV��PLVHV� HQ�°XYUH�
SDU� OHV�PpGHFLQV�FRRUGRQQDWHXUV�SRXU�DVVXUHU� OH�GpSLVWDJH�GH�FHUWDLQV� UpVLGHQWV�SUpVHQWDQW�GHV�VLJQHV�FOLQLTXHV�
©�suspects�ª��RQW�pWp�REVHUYpHV�GDQV�G¶DXWUHV� UpJLRQV��'DQV�FHUWDLQV�pWDEOLVVHPHQWV�FRQFHUQpV�SDU� OH�YLUXV�GHX[�
RX�WURLV�VHPDLQHV�DSUqV� OH�*UDQG�(VW�� OD�TXHVWLRQ�GX�SRVVLEOH�DFFqV�DX[�WHVWV�V¶HVW�SRVpH��&HX[�FL�SRXYDLHQW�rWUH�
UpDOLVpV�GH�PDQLqUH�FLEOpH�RX�JpQpUDOLVpH��GDYDQWDJH�SRXU�OHV�UpVLGHQWV�TXH�SRXU�OHV�VRLJQDQWV��&HUWDLQV�PpGHFLQV�
FRRUGRQQDWHXUV�RQW�IDLW�OH�FKRL[�G¶RUJDQLVHU�HW�PHWWUH�HQ�°XYUH�GHV�GpSLVWDJHV��DX�FDV�SDU�FDV��DXSUqV�GH�UpVLGHQWV��
/H�PpGHFLQ�FRRUGRQQDWHXU�UDFRQWH�SDU�H[HPSOH���

©�-¶DL�UDSSHOp�OH�6$08�SRXU�OHXU�GHPDQGHU�GH�YHQLU�UHIDLUH�GHV�SUpOqYHPHQWV�HW�j�SDUWLU�GX�PRPHQW�R��LO�\�
DYDLW�SOXV�GH� WURLV�SHUVRQQHV�SDU�VHFWHXU�TXL�pWDLHQW�SRVLWLIV�� LOV�QH�UHIDLVDLHQW�SDV�GHV�SUpOqYHPHQWV��'RQF�
¿QDOHPHQW��j�IRUFH�GH�OHV�YRLU�IDLUH��M¶DL�YX�FRPPHQW�LOV�IDLVDLHQW��HW�DSUqV�M¶DL�GHPDQGp�DX�ODERUDWRLUH�GH�PH�
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IRXUQLU�HQ� WHVWV�GH�SUpOqYHPHQWV�SRXU�SRXYRLU�TXDQG�PrPH�SUpOHYHU�HQFRUH�TXHOTXHV�SHUVRQQHV��3DV� WRXV�
IRUFpPHQW��PDLV�DX�PRLQV�GHX[�RX� WURLV�HQ�SOXV�SRXU�rWUH� V�UH�TXH�F¶pWDLW� ELHQ�oD��ª� ���B��B����0pGHFLQ�
FRRUGRQQDWULFH��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH��er�PDL�������

'DQV�FHWWH�VLWXDWLRQ��F¶HVW�HQ�UDLVRQ�GX�UHIXV�GH�O¶pTXLSH�PRELOH�GX�6$08�GH�YHQLU�WHVWHU�OHV�UpVLGHQWV�TXH�OHV�WHVWV�
Q¶RQW�SDV�WRXV�pWp�IDLWV��2Q�SHXW�G¶DLOOHXUV�OH�FRPSUHQGUH�HQ�UDLVRQ�G¶XQ�QRPEUH�GH�FRQWDPLQDWLRQV�pOHYp�DX�VHLQ�GH�
O¶pWDEOLVVHPHQW��������UpVLGHQWV�DX�WRWDO��

'HV�SROLWLTXHV�GH�WHVWV�YDULDEOHV�VHORQ�OHV�pWDEOLVVHPHQWV

0DOJUp�GHV�WHVWV�SDUIRLV�GLVSRQLEOHV��O¶LQWpUrW�GH�OHV�UpDOLVHU�pWDLW�UHODWLI�HQ�IRQFWLRQ�GHV�pWDEOLVVHPHQWV��/H�GLUHFWHXU�
G¶XQH�VWUXFWXUH�HVW�SDU�H[HPSOH�H[SOLFLWH�j�FH�VXMHW��

©�-¶DL�XQ�PpGHFLQ�FRRUGRQQDWHXU�TXL�YD�IDLUH�OHV�WHVWV��0DLV�SRXU�O¶LQVWDQW�RQ�QH�YD�SDV�IDLUH�GHV�WHVWV�DYDQW�TX¶LO�
\�DLW�XQ�V\PSW{PH��&¶HVW�SDV�OD�SHLQH�GH�JDVSLOOHU�GHV�WHVWV�VL�RQ�Q¶D�SDV�GH�JHQV�j�V\PSW{PHV��3RXU�O¶LQVWDQW��
TXDQG�oD�YD�DUULYHU�pYLGHPPHQW�RQ�WHVWHUD��DYHF�WRXWHV�OHV�GLI¿FXOWpV�TXH�oD�D��'H�WRXWH�IDoRQ��PRL�MH�YDLV�
SDUOHU�GX�SHUVRQQHO��/H�SHUVRQQHO�SDU�H[HPSOH��RQ�WHVWH�OHV�VRLJQDQWV��GRQF�OHV�LQ¿UPLqUHV�DLGHV�VRLJQDQWHV��
PDLV�RQ�QH�WHVWH�SDV�OHV�$6+��G¶DLOOHXUV�PRL�QRQ�SOXV�SDUFH�TXH�PRQ�PpGHFLQ�P¶D�GLW�³PDLV�WX�Q¶HV�SDV�VRLJQDQW�
WRL´��'RQF�OHV�$6+�TXL�VRQW�GDQV�OH�VHUYLFH�GHV�UHSDV�HW�WRXW�oD��SRXU�O¶LQVWDQW��MXVTX¶j�PDLQWHQDQW�RQ�QH�OHV�
WHVWH�SDV��'RQF�MH�YDLV�YRLU�O¶pYROXWLRQ��ª�
���B��B����'LUHFWHXU��9HUW�%RLV��HQWUHWLHQ�UpDOLVp�OH���DYULO�������

2Q� FRQVWDWH� LFL� TXH� OH� IDLW� GH� KLpUDUFKLVHU� OHV� SHUVRQQHV� j� WHVWHU� �VHORQ� OD� SUR[LPLWp� DYHF� OHV� UpVLGHQWV� RX� OH�
GpYHORSSHPHQW�GH�V\PSW{PHV��HQJHQGUH�GHV�TXHVWLRQQHPHQWV�VXU�O¶XWLOLWp�GH�WHVWHU�FHV�SHUVRQQHV�

¬�O¶LQYHUVH��FHUWDLQHV�$JHQFHV�5pJLRQDOHV�GH�6DQWp��$56��RQW�GHPDQGp��VXLWH�j�OD�GpFRXYHUWH�GHV�SUHPLHUV�FDV�GDQV�
XQ�pWDEOLVVHPHQW��GH�IDLUH�WHVWHU�O¶HQVHPEOH�GHV�UpVLGHQWV�HW�GHV�SURIHVVLRQQHOV��

©�9HUV�OH���DYULO�GRQF�RQ�D�HX�FHV�GHX[�SUHPLHUV�FDV��(QVXLWH��SHXW�rWUH�XQH�VHPDLQH�SOXV�WDUG��RQ�D�GpFRXYHUW�
GHX[�j�WURLV�DXWUHV�FDV��HW�DSUqV�OH����DYULO��O¶$56�D�H[LJp�TX¶RQ�IDVVH�WHVWHU�WRXW�OH�PRQGH��'RQF�OH����DYULO��RQ�
D�GpFRXYHUW�OH�UHVWH�GHV�FDV�GRQF�FRPPH�LO�\�DYDLW�GRX]H�FDV�&RYLG��RQ�HQ�D�GpFRXYHUW���HQ�SOXV��ª�
���B��B����0pGHFLQ�FRRUGRQQDWHXU��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����PDL�������

/HV�WHVWV�FRQFHUQDQW�OHV�UpVLGHQWV�GRQQHQW�GRQF�OLHX�j�GHV�GLVFRXUV�GLIIpUHQFLpV�VXU�OHXU�SHUWLQHQFH��2Q�SHXW�pWDEOLU�OH�
PrPH�FRQVWDW�j�SURSRV�GHV�WHVWV�FRQFHUQDQW�OHV�SURIHVVLRQQHOV��,OV�RQW�HQ�HIIHW�pWp�GpSOR\pV�GLIIpUHPPHQW�HQ�IRQFWLRQ�
GH�OD�SpULRGH�GH�FRQWDPLQDWLRQ�HW�FHUWDLQV�VRLJQDQWV�SUpVHQWDQW�GHV�VLJQHV�FOLQLTXHV�RQW�FRQWLQXp�j�WUDYDLOOHU�VDQV�rWUH�
WHVWpV��$X�GpEXW�GH�OD�FULVH��OH�GpFOHQFKHXU�GH�WHVW�pWDQW�OH�IDLW�GH�SUpVHQWHU�XQ�pWDW�¿pYUHX[��

©�&RPPH�RQ�D�pWp�OH�SUHPLHU�pWDEOLVVHPHQW�WRXFKp�HW�SXLV�TX¶RQ�Q¶pWDLW�SDV�HQFRUH�FRQ¿QpV��HQ¿Q�RQ�Q¶pWDLW�
SDV�HQFRUH�WRXV�FRQ¿QpV��LO�Q¶\�DYDLW�SDV�G¶DXWUH�pWDEOLVVHPHQW��GX�FRXS�RQ�QH�VDYDLW�SDV�HQ�IDLW��PDLQWHQDQW�RQ�
D�GX�UHFXO�SDU�UDSSRUW�DX[�V\PSW{PHV��HWF���PDLV�VXU�OH�PRPHQW��RQ�VDYDLW�SDV�WURS��'X�FRXS�oD�D�pWp�FRPSOLTXp�
j�JpUHU��SDUFH�TXH�EDK�TXDQG�MH�O¶DL�VX�M¶DYDLV�SHXU�DXVVL�GH�FRQWDPLQHU�G¶DXWUHV�SHUVRQQHV��$SUqV��MH�PH�VXLV�
WRXMRXUV�ELHQ�SURWpJpH�PDLV�PRL�M¶DL�SDV�pWp�WHVWpH��GRQF�¿QDOHPHQW�MH�SHQVH�O¶DYRLU�HX�PDLV�VL�YRXV�YRXOH]�M¶DL�
SDV�GH�FHUWLWXGHV��3DUFH�TXH�GX�FRXS��FRPPH�M¶DL�SDV�HX�GH�¿qYUH��M¶DL�SDV�pWp�WHVWpH��ª�
���B��B����$LGH�VRLJQDQWH��0DQR��HQWUHWLHQ�UpDOLVp�OH����PDL�������

'DQV�XQ�DXWUH�pWDEOLVVHPHQW��OD�SROLWLTXH�pWDLW�GH�WHVWHU�XQLTXHPHQW�OHV�UpVLGHQWV�SUpVHQWDQW�GHV�V\PSW{PHV�SRXYDQW�
pYRTXHU�OD�&RYLG�����/HV�FDGUHV�RQW�SRXUWDQW�UHoX�XQH�GHPDQGH�GH�WHVW�V\VWpPDWLTXH�GH�O¶HQVHPEOH�GX�SHUVRQQHO�GH�
OD�SDUW�GH�O¶$56�TXDWUH�MRXUV�DSUqV�OH�SUHPLHU�FDV�SRVLWLI��

©�/¶$56�QRXV�D�GLW��YRXV�SRXYH]��VL�YRXV�\�DUULYH]��RUJDQLVHU�XQ�WHVW�SRXU�WRXW�OH�SHUVRQQHO���HW�j�FH�PRPHQW�
Oj�RQ�D�WHVWp�WRXW�OH�SHUVRQQHO��(W�RQ�V¶HVW�DSHUoX�TXH�VL[�SHUVRQQHV�pWDLHQW�SRVLWLYHV�QRQ�V\PSWRPDWLTXHV��
8QH�LQ¿UPLqUH��GHX[�DLGHV�VRLJQDQWHV��HQ¿Q�YRXV�YR\H]��3RXU�OHV�WHVWV�GHV�UpVLGHQWV��SDUFH�TXH�oD�GpSHQG�



3DJH����
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EHDXFRXS�GHV�UpJLRQV��RQ�D�SX�WHVWHU�WRXV�OHV�UpVLGHQWV�V\PSWRPDWLTXHV��&¶pWDLW�MXVWH�DX�PRPHQW�R��F¶pWDLW�
HQFRUH��YRXV�VDYH]� LOV�GLVDLHQW�GHX[� WHVWV�RX� WURLV� WHVWV�SXLV�DSUqV�RQ�Q¶HQ� IDLW�SOXV��(W�SXLV�QRXV��GDQV� OH�
ZHHN�HQG�R��oD�V¶HVW�SDVVp��oD�D�EDVFXOp�HW�M¶DL�SX�REWHQLU«�DSUqV�F¶HVW�GHYHQX�OD�UqJOH�GDQV�OD�5pJLRQ��LO�\�D�
HX�XQH�JURVVH�GLVFXVVLRQ�OH�OXQGL�RX�OH�PDUGL��MH�QH�VDLV�SOXV�TXDQG��HW�SXLV�QRWUH�FHOOXOH�GH�FULVH�GH�O¶K{SLWDO�
j�SUR[LPLWp��TXL�pWDLW�j����NP��TXL�HVW�O¶K{SLWDO�GH�>9LOOH@��LOV�RQW�GLW��pFRXWH]��RQ�YRXV�WHVWH�WRXV�OHV�QRXYHDX[�
FDV���'RQF�QRXV�RQ�DYDLW�XQH�pTXLSH�GH�O¶KRVSLWDOLVDWLRQ�j�GRPLFLOH�TXL�YHQDLW�GDQV�QRWUH�pWDEOLVVHPHQW�WHVWHU�
OHV�QRXYHDX[�FDV��ª�
���B��B����0pGHFLQ�FRRUGRQQDWHXU��%RLV�GH�9LOOH��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

1RXV�SRXYRQV� UHOHYHU�XQ�ÀRX�GDQV� OHV�GLUHFWLYHV�SRUWpHV�SDU� O¶$56�DX�GpEXW�GX�FRQ¿QHPHQW�j� WUDYHUV� O¶H[HPSOH�
GH� O¶(KSDG� OHV�$SHV��8QH�PpGHFLQ� FRRUGRQQDWULFH� H[SOLTXH� �� ©�$X� GpSDUW� GDQV� OHV�(KSDG�� LO� IDOODLW� WHVWHU� GHX[� j�
WURLV�UpVLGHQWV�PD[LPXP�HW�DSUqV«�WRXV�FHX[�TXL�SUpVHQWDLHQW�XQ�V\PSW{PH�pWDLHQW�FRQVLGpUpV�FRPPH�SRVLWLIV� » 
���B��B����0pGHFLQ�FRRUGRQQDWULFH��OHV�$SHV��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

¬� WUDYHUV�FHV�GLIIpUHQWV�H[HPSOHV��QRXV�YR\RQV�TXH� O¶LQFHUWLWXGH� UHODWLYH�DX[� WHVWV� UHSRVH�VXU� WURLV� IDFWHXUV� ����� OD�
PLVH�HQ�TXHVWLRQ�GH�OHXU�¿DELOLWp����OHXU�LQGLVSRQLELOLWp�HW����OD�SROLWLTXH�GHV�pWDEOLVVHPHQWV��SLORWpH�SDU�OD�GLUHFWLRQ��
PDLV�pJDOHPHQW�GpSHQGDQWH�GHV�DSSRUWV�GHV�WXWHOOHV��$56�QRWDPPHQW���&H�GHUQLHU�SRLQW�SHUPHW�G¶DERUGHU�XQ�QRXYHO�
pFODLUDJH�VXU�OHV�LQFHUWLWXGHV�UHQFRQWUpHV�GDQV�OHV�pWDEOLVVHPHQWV�j�WUDYHUV�OH�U{OH�MRXp�SDU�OHV�DXWRULWpV�GH�WXWHOOHV�

����²�/HV�LQFHUWLWXGHV�OLpHV�DX[�FRQVLJQHV�GHV�DXWRULWpV�GH�
WXWHOOHV
(Q�WKpRULH��OD�JHVWLRQ�G¶XQH�FULVH�VDQLWDLUH�HVW�QRWDPPHQW�DVVXUpH�SDU�GHV�DXWRULWpV�GH�WXWHOOHV�TXL�EDOLVHQW�O¶DFWLRQ�
HW�TXL�SUHQQHQW�GHV�PHVXUHV�DGDSWpHV�SRXU�OLPLWHU�OD�GLIIXVLRQ�GX�YLUXV��7RUQ\���������'H�PDQLqUH�SOXV�VSpFL¿TXH��HQ�
SDUWLFXOLHU�GDQV�OHV�VHUYLFHV�KRVSLWDOLHUV�GH�©�PDODGLHV�LQIHFWLHXVHV�HW�WURSLFDOHV�ª��XQ�HQVHPEOH�GH�SURWRFROHV�YLVHQW�j�
SURWpJHU�OHV�VRLJQDQWV�HW�OHV�SDWLHQWV�j�WUDYHUV�OH�SRUW�G¶pTXLSHPHQWV�DGDSWpV��7DUDQWLQL�HW�3HUHWWL�:DWHO���������3RXUWDQW��
DX�GpEXW�GX�SUHPLHU�FRQ¿QHPHQW��OHV�SURIHVVLRQQHOV�RQW�MXJp�OHV�FRQVLJQHV�GHV�DXWRULWpV�GH�WXWHOOHV�LPSDUIDLWHV���HQ�
SUHPLHU�OLHX��OHV�SURWRFROHV�pWDLHQW�WDQW{W�DEVHQWV��WDQW{W�ÀXFWXDQWV�VXU�GLIIpUHQWV�SRLQWV��pTXLSHPHQWV��SULVH�HQ�FKDUJH�
GHV�UpVLGHQWV�PDODGHV�QRWDPPHQW����������HW��HQ�SDUWLFXOLHU��VXU�OH�VWDWXW�GHV�SURIHVVLRQQHOV�FRQWDPLQpV����������

������²�/’DEVHQFH�GH�SURWRFROHV�HW�GH�FRQVLJQHV�HW�XQH�GLIIXVLRQ�
SURJUHVVLYH�GLIÀFLOH
/HV� LQFHUWLWXGHV� pYRTXpHV� FL�GHVVXV�� TX¶HOOHV� VRLHQW� OLpHV� DX� YLUXV� OXL�PrPH�� j� VD� GLIIXVLRQ� HW� DX[� SUDWLTXHV� GH�
GpSLVWDJH�MXJpHV�LPSDUIDLWHV��RQW�FRQGXLW�j�GH�QRPEUHX[�TXHVWLRQQHPHQWV�HW�GLOHPPHV�TXDQW�DX[�ERQQHV�SUDWLTXHV�
j�DGRSWHU�� /HV�DXWRULWpV�GH� WXWHOOHV�pPHWWDLHQW�GHV�SURWRFROHV�SDUIRLV� FRQWUDGLFWRLUHV�RX�Q¶HQ�pPHWWDLHQW�SDV��8QH�
LQ¿UPLqUH�OH�UpVXPH�SDUIDLWHPHQW��

©�&¶HVW�YUDL�TXH�GX�FRXS�M¶DL�GLW���FRPPHQW�oD�VH�SDVVH��TXH�FH�VRLW�SRXU�OD�GLVWULEXWLRQ�GHV�PpGLFDPHQWV��TX¶HVW�
FH�TX¶RQ�IDLW�"�4X¶HVW�FH�TX¶RQ�QH�IDLW�SDV�"�&RPPHQW�RQ�V¶KDELOOH�RX�SDV�"�(VW�FH�TX¶RQ�PHW�GHV�JDQWV�WRXW�OH�
WHPSV�"�9RLOj��SDUFH�TXH�F¶pWDLW�XQH�JUDQGH�LQFRQQXH�FHWWH�pSLGpPLH��ª�
���B��B����,Q¿UPLqUH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

/¶DEVHQFH�GH�FRQVLJQHV��RX� OHXUV�FKDQJHPHQWV��GH� OD�SDUW�GHV�DXWRULWpV�GH�WXWHOOH�D�JpQpUp�GHV� LQFHUWLWXGHV�FKH]�
OHV�SURIHVVLRQQHOV��FDU�FHOOHV�FL�FRQFHUQDLHQW�OHV�SURWRFROHV�G¶K\JLqQH��OD�JHVWLRQ�GHV�SHUVRQQHOV�TXL�RQW�FRQWUDFWp�OD�
&RYLG����RX�HQFRUH�OHXU�GURLW�GH�WUDYDLOOHU��HWF��8QH�HUJRWKpUDSHXWH�H[SULPH�ELHQ�OD�PXOWLSOLFLWp�GHV�RUJDQLVPHV�HW�GHV�
QLYHDX[�GpFLVLRQQHOV�DLQVL�TXH�OD�PXOWLSOLFDWLRQ�GHV�FRQVLJQHV�TXL�HQ�RQW�pPDQp��



3DJH��� 
&29,'(+3$'���5DSSRUW�G¶pWXGH�

©�/HV�GpFLVLRQV��HOOHV�RQW�pWp�SULVHV�YLD�GLIIpUHQWV�RUJDQLVPHV��RQ�D�pWp�WUqV�GpSHQGDQWV�GH�O¶$56��GX�&+86 
DXVVL�HW�GX�VLqJH��GDQV�OHTXHO�RQ�WUDYDLOOH��(W�GX�FRXS�OD�GLUHFWLRQ��OD�GLUHFWLRQ�GH�O¶(KSDG�QRXV�WUDQVPHWWDLW�j�
GLVWDQFH�XQ�SHWLW�SHX�FH�TX¶LO�IDOODLW�IDLUH��0DLV�RQ�DYDLW�GHV�RUGUHV�HW�GHV�FRQWUH�RUGUHV�GDQV�OD�PrPH�MRXUQpH��
¬�WURLV�KHXUHV�G¶LQWHUYDOOH��RQ�DYDLW�XQ�RUGUH�HW�SXLV�RQ�PHWWDLW�WRXW�HQ�SODFH�GDQV�OD�IRXOpH�SRXU�TXH�FH�VRLW�
HI¿FDFH�HW�SXLV�SDI�RQ�GHYDLW�WRXW�GpIDLUH�SDUFH�TX¶RQ�DYDLW�XQ�FRQWUH�RUGUH��'RQF�F¶HVW�FRPPH�oD�TX¶RQ�UHFHYDLW�
OHV�LQIRV��ª�
���B��B����(UJRWKpUDSHXWH��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

&H�SRLQW�HVW�FRQ¿UPp�SDU�XQH�LQ¿UPLqUH�K\JLpQLVWH�TXL�H[SOLTXH�j�TXHO�SRLQW�HOOH�D�©�UDPp�ª�SRXU�IDLUH�FRPSUHQGUH�DX[�
SHUVRQQHOV�OHV�FKDQJHPHQWV�GHV�FRQVLJQHV��

©�,O�\�DYDLW�EHDXFRXS�GH�UHFRPPDQGDWLRQV��TXL�FKDQJHDLHQW��HW�TXL�SRXYDLHQW�FKDQJHU�G¶XQH�KHXUH�j�XQH�DXWUH��
&¶HVW�j�GLUH�TXH�OH�PDWLQ�RQ�DYDLW�XQ�SURWRFROH��XQH�UHFRPPDQGDWLRQ�TXL�WRPEDLW�VXU�OD�FRQGXLWH�j�WHQLU�HQ�FDV�
GH�&RYLG��>«@�2Q�GLIIXVDLW�OH�GRFXPHQW��HW�SXLV�GDQV�O¶KHXUH�VXLYDQWH�RQ�DYDLW�XQH�DXWUH�UHFRPPDQGDWLRQ�TXL�
WRPEDLW��TXL�FRQWUHGLVDLW�XQ�SHWLW�SHX�FH�TX¶RQ�DYDLW�GLW��'RQF�RQ�UHSUHQDLW�OH�GRFXPHQW�HW�oD��oD�D�pWp�WUqV�GXU���
>«@�&¶pWDLW�XQH�VXUFKDUJH�GH�WUDYDLO�HW�GX�WHPSV�DGPLQLVWUDWLI��F¶HVW�GX�WHPSV�HQ�PRLQV�GDQV�OHV�VHUYLFHV��GRQF�
F¶HVW�XQ�SHWLW�SHX�HPErWDQW��HW�DSUqV�LO�IDXW�O¶H[SOLTXHU�DXVVL�DX[�SURIHVVLRQQHOV��&¶HVW�j�GLUH�ERQ�EHQ��MH�YRXV�DL�
H[SOLTXp�FHWWH�FRQGXLWH�j�WHQLU�KLHU�HW�EHQ�DXMRXUG¶KXL�RQ�YD�IDLUH�XQ�SHWLW�SHX�GLIIpUHPPHQW���ª�
���B��B����&DGUH��3RYRQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

/HV�SURIHVVLRQQHOV�HQ�OLHQ�GLUHFW�DYHF�OHV�DXWRULWpV�GH�WXWHOOH�GHYDLHQW�HQVXLWH�WUDQVPHWWUH�OHV�LQIRUPDWLRQV�DX[�pTXLSHV�
GH�SURIHVVLRQQHOV�HQ�FRQWDFW�DYHF� OHV� UpVLGHQWV��&H�PpGHFLQ�SUpFLVH�SDU� OD� VXLWH�TX¶LO� H[HUFH�DXVVL� VHV� IRQFWLRQV�
GDQV�XQ�DXWUH�pWDEOLVVHPHQW�GDQV�XQH�UpJLRQ�IURQWDOLqUH�HW�TXH�OHV�GHX[�$56�Q¶HQYR\DLHQW�SDV�OHV�PrPHV�GLUHFWLYHV��
YRLUH�GHV�FRQVLJQHV�FRQWUDGLFWRLUHV�FH�TXL�UHQGDLW�OD�JHVWLRQ�G¶DXWDQW�SOXV�FRPSOH[H�HW�LQpJDOLWDLUH�HQWUH�OHV�UpJLRQV���
©�-¶DYDLV�GHV�GLUHFWLYHV�GHV� IRLV�TXL�Q¶pWDLHQW�SDV� OHV�PrPHV�VHORQ�TX¶RQ�pWDLW�HQ� >5pJLRQ��@�RX�HQ� >5pJLRQ��@� » 
���B��B����0pGHFLQ�FRRUGRQQDWHXU��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL�������

'DQV�OD�VLWXDWLRQ�VXLYDQWH��F¶HVW�OD�UDSLGLWp�GH�O¶RUJDQLVDWLRQ�j�PHWWUH�HQ�°XYUH��O¶DSSXL�VXU�OD�UHVVRXUFH�TXH�UHSUpVHQWHQW�
OHV�GHX[�DQLPDWULFHV�GH�O¶pWDEOLVVHPHQW�TXL�UHVWHQW�DX�WUDYDLO�OH�ZHHN�HQG�R��OD�FRQWDPLQDWLRQ�HVW�LGHQWL¿pH�TXL�VRQW�
PLV�HQ�DYDQW��

©�2Q�D�HX�OH�SUHPLHU�FDV�GDQV�O¶pWDEOLVVHPHQW�OH����PDUV��&¶HVW�GRQF�XQ�FDV�TXL�pWDLW�SRVLWLI��G¶XQ�VDODULp��2Q�
D�FRQ¿Qp�WRXW�GH�VXLWH�HQ�FKDPEUH�OHV�UpVLGHQWV��RQ�Q¶D�SDV�DWWHQGX��RQ�D�FRQ¿Qp�WRXW�GH�VXLWH�HQ�FKDPEUH��
dD�D�pWp�GLI¿FLOH�SRXU�OHV�UpVLGHQWV��SDUFH�TXH�oD�D�pWp�WUqV�UDSLGH��RQ�pWDLW�SDVVp�G¶XQH�VLWXDWLRQ�R��RQ�pWDLW�
HQ�FRXUV�G¶RUJDQLVDWLRQ��j�TXHOTXH�FKRVH�R��RQ�DOODLW�WUDLWHU�O¶XUJHQFH��&¶HVW�SRXUTXRL�OHV�DQLPDWULFHV�RQW�pWp�
SUpVHQWHV�VXU�FH�ZHHN�HQG�Oj�SRXU�IDLUH�GX�OLHQ�VRFLDO�DYHF�GHV�UpVLGHQWV�HQ�FKDPEUH��H[SOLTXHU�SRXUTXRL�RQ�
OHXU�GHPDQGDLW�GH�UHVWHU�GDQV�OD�FKDPEUH��GRQF�RQ�OHV�DYDLW�FRQ¿QpV�HQ�FKDPEUH��(W�SXLV��MH�GLUDLV�TXH�FHUWDLQV�
DYDLHQW�DXVVL�GHV�H[SOLFDWLRQV�SDU�OHV�PpGLDV��ª�
���B��B����'LUHFWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ������

(Q�SOXV�GHV�DVSHFWV�FRQFUHWV�GH�O¶DEVHQFH�RX�GH�FKDQJHPHQWV�IUpTXHQWV�GHV�FRQVLJQHV��OHV�SURIHVVLRQQHOV�HQ�OLHQ�
GLUHFW�DYHF�OHV�DXWRULWpV�GH�WXWHOOH�H[SULPHQW�GH�O¶LQFRPSUpKHQVLRQ��XQH�JHVWLRQ�FKURQRSKDJH�GHV�pFKDQJHV�DYHF�OHV�
LQVWLWXWLRQV�VDQLWDLUHV��YRLUH�GH�OD�FROqUH��FRPPH�O¶H[SOLTXH�FHV�GHX[�SURIHVVLRQQHOV���

©�/¶LQFRPSpWHQFH�HW�O¶LQH[LVWHQFH�FULPLQHOOH�GH�QRV�DXWRULWpV�GH�WXWHOOH��$ORUV�FH�Q¶HVW�SDV�SRVVLEOH��OD�SUpVHQFH�
G¶XQH�DXWRULWp�GH�WXWHOOH�QH�SHXW�SDV�V\PEROLVHU����PDLOV�SDU�MRXU��dD�GRLW�rWUH�DXWUH�FKRVH��ª�
���B��B����'LUHFWULFH��&DUGDPLQH��HQWUHWLHQ�UpDOLVp�OH����PDL���������

©�'H�OLUH�EHDXFRXS�SOXV�OHV�kQHULHV�GHV�$56��TXL�YRXV�HQYR\DLHQW��j�SHX�SUqV�����GLUHFWLYHV�GDQV�FH�WHPSV�
Oj��ª�
���B��B����0pGHFLQ�FRRUGRQQDWHXU��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL�������

�� �&HQWUH�+RVSLWDOLHU�8QLYHUVLWDLUH��/D�OLVWH�GHV�VLJOHV�XWLOLVpV�HVW�GLVSRQLEOH�HQ�DQQH[H���
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(Q�%UHWDJQH��VL�OHV�GLVFRXUV�UHFXHLOOLV�GpQRWHQW�pJDOHPHQW�GHV�GpFDODJHV�HQWUH�GHV�UHFRPPDQGDWLRQV�HW�GHV�SURWRFROHV�
pPDQDQW�GHV�WXWHOOHV��$56��&+«��HW�OD�UpDOLWp�GX�WHUUDLQ��VH�¿HU�DX[�SURWRFROHV�D�WRXWHIRLV�SHUPLV�GH�UDVVXUHU�FHUWDLQHV�
pTXLSHV��0DOJUp� OD�GLI¿FXOWp�j�V¶DGDSWHU�j�GHV�SURWRFROHV�FKDQJHDQWV�TXRWLGLHQQHPHQW��FHV�GHUQLHUV�RQW�SHUPLV�GH�
OpJLWLPHU�GHV�SUDWLTXHV��YRLUH�GH�SHUPHWWUH�DX[�SURIHVVLRQQHOV�GH�VH�©�GpUHVSRQVDELOLVHU�ª��8QH�LQ¿UPLqUH�FRRUGLQDWULFH�
VRXOLJQH��

©�-H�WURXYH�TXH�GH�VH�FDOHU�VXU�OHV�SURWRFROHV�GX�&+8��«��QRXV�D�SHUPLV�QRXV�GH�GLUH�TX¶RQ�HVW�UHVWpV�VXU�
OHV�SURWRFROHV�GRQW�RQ�GpSHQGDLW�HW�TX¶HIIHFWLYHPHQW�V¶LOV�QH�VRQW�SDV�ERQV�oD�QH�QRXV�LQFRPEH�SDV���«��-H�
SHQVH�TX¶LO�IDXW�YUDLPHQW�UHVWHU�VXU�GX�UpHO�HW�DSSOLTXHU�OHV�SURWRFROHV��)DLUH�FRQ¿DQFH�DX[�LQVWDQFHV�TXL�OHV�
SURGXLVHQW��PrPH�V¶LO�V¶DYqUH�TX¶LOV�QH�VRQW�SDV�VXI¿VDQWV�j�XQ�PRPHQW�GRQQp��PDLV�oD�SHUPHW�TXDQG�PrPH�GH�
FDGUHU�OHV�FKRVHV��,O�\�D�WHOOHPHQW�G¶DQ[LpWp��G¶DQJRLVVHV�HW�GH�VXEMHFWLYLWp�TXH�V¶LO�Q¶\�D�SDV�XQ�FDGUH�GHUULqUH�
oD�DXUDLW�SX�rWUH�YLWH�FRPSOLTXp��ª
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH���PDL�������

/H� ÀRX� GDQV� OHV� UHFRPPDQGDWLRQV� D� SDU� H[HPSOH� SHVp� VXU� OH� VWDWXW� GHV� SURIHVVLRQQHOV� PDODGHV� �� V¶LOV� pWDLHQW�
HIIHFWLYHPHQW�FRQWDPLQpV��IDOODLW�LO�TX¶LOV�SXLVVHQW�FRQWLQXHU�j�WUDYDLOOHU�"

��������/H�VWDWXW�GHV�SURIHVVLRQQHOV�PDODGHV
/¶LQFHUWLWXGH�UHODWLYH�DX�VWDWXW�GHV�SURIHVVLRQQHOV�PDODGHV�D�FRQWULEXp�j�OD�GpVRUJDQLVDWLRQ�GX�WUDYDLO�HW�XQH�LQ¿UPLqUH�
OH�UpVXPH�SDUIDLWHPHQW��

�©�1RXV��RQ�D�pWp�SUpOHYpV�OH�MHXGL��2Q�D�UHoX�OHV�UpVXOWDWV��MH�FURLV��OH�ZHHN�HQG�R��MH�WUDYDLOODLV��GRQF�LOV�QRXV�
RQW�DSSHOpV��PRL�M¶DYDLV�XQH�pOqYH�TXL�PH�GLW��0DLV�TX¶HVW�FH�TXH�MH�GRLV�IDLUH�"��-H�OXL�GLV�³RQ�YD�DSSHOHU�OD�
FDGUH�G¶DVWUHLQWH´���OD�FDGUH�G¶DVWUHLQWH�D�GLW�³MH�QH�VDLV�SDV�RQ�YD�DSSHOHU�OH�GLUHFWHXU�GH�JDUGH´��HW�OH�GLUHFWHXU�
GH�JDUGH�D�GLW�³PDLV�VL�YRXV�Q¶DYH]�DXFXQ�V\PSW{PH�YRXV�UHVWH]�WUDYDLOOHU´��>«@�OHV�FDGUHV�VRQW�YHQXV�OH�PDUGL�
MH�OHXU�DL�GLW�³MH�YRXV�VLJQDOH�TXDQG�PrPH�TXH�MH�VXLV�SRVLWLYH��TX¶HVW�FH�TXH�MH�IDLV�"´�(OOH�PH�GLW�³SRXU�O¶LQVWDQW�
RQ�Q¶D�SDV�GH�GLUHFWLYHV��YRXV�UHVWH]´��-¶DL�GLW�³MH�YLHQV�UHERVVHU�GHPDLQ��MH�QH�UHYLHQV�SDV�"´�(OOH�PH�GLW�³SRXU�
O¶LQVWDQW�RQ�Q¶D�SDV�GH�GLUHFWLYHV�UHYHQH]�GHPDLQ´��(W�SXLV�¿QDOHPHQW�LOV�P¶RQW�DSSHOpH�GDQV�OD�MRXUQpH�HQ�PH�
GLVDQW�³VL�YRXV�rWHV�SRVLWLYH��¿QDOHPHQW�YRXV�DOOH]�YRLU�YRWUH�PpGHFLQ��YRXV�QH�SRXYH]�SDV�UHYHQLU´�>«@�RQ�QRXV�
GLVDLW�YRXV�UHVWH]��YRXV�QH�UHVWH]�SDV��oD�FKDQJHDLW�WRXW�OH�WHPSV�GH�YHUVLRQ��ª�
���B��B����,Q¿UPLqUH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

1RXV�O¶DYRQV�YX��OH�GLDJQRVWLF�pWDLW�UHQGX�GLI¿FLOH�HQ�UDLVRQ�GH�OD�PpFRQQDLVVDQFH�GHV�V\PSW{PHV�HW�GHV�IRUPHV�GH�
GLIIXVLRQ�GX�YLUXV��&HUWDLQV�G¶HQWUH�HX[��FRQWDPLQpV�HW�GH�UHWRXU�DX�VHLQ�GHV�pWDEOLVVHPHQWV�DSUqV�XQ�DUUrW�GH�WUDYDLO��
VH�VRQW�LQTXLpWpV�G¶rWUH�HQFRUH�©�FRQWDPLQDQWV�ª��/H�GRXWH�D�SHUVLVWp�G¶DYRLU�FRQWDPLQp�GHV�UpVLGHQWV��PDOJUp�GHV�
PHVXUHV�GH�SURWHFWLRQ�DSSOLTXpHV�ULJRXUHXVHPHQW�

©�-¶DYDLV�O¶LPSUHVVLRQ�TX¶HQ�UHYHQDQW�DX�WUDYDLO� M¶pWDLV�WRXMRXUV�SRVLWLYH��-H�OH�UHVVHQWDLV�FRPPH�oD��(W�GRQF�
RQ�HQ�D�SDUOp�DYHF�OH�PpGHFLQ�FRRUGRQQDWHXU��M¶DL�GLW��PRL�M¶DLPHUDLV�rWUH�UHWHVWpH�SDUFH�TXH�oD�PH�IDLW�XQ�SHX�
SHXU��VXUWRXW�SRXU�FRQWDPLQHU�OHV�DXWUHV����«��0DLV�HVW�FH�TXH�M¶DL�FRQWDPLQp�TXHOTX¶XQ��PDOJUp�TX¶RQ�DLW�PLV�
GHV�JDQWV��GHV�PDVTXHV��OHV�SURWHFWLRQV��OHV�EORXVHV��OHV�VXUEORXVHV�"�2Q�D�HX�GHV�GRXWHV�DXVVL�SDU�UDSSRUW�
j�oD��0RL��SHUVRQQHOOHPHQW��MH�PH�VXLV�SRVp�GHV�TXHVWLRQV�HW�M¶HQ�DYDLV�SDUOp�DX�PpGHFLQ�FRRUGRQQDWHXU��M¶DL�
GLW��PDLV�HVW�FH�TXH�MH�Q¶DL�SDV�FRQWDPLQp�TXHOTX¶XQ�DYDQW�"��ª�
���B��B����,Q¿UPLqUH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

'H�PrPH��HQ�FDV�GH�FRQWDPLQDWLRQ�G¶XQ�SURIHVVLRQQHO�DV\PSWRPDWLTXH�SRXUWDQW�HQ�DUUrW�PDODGLH�� OD�GLUHFWLRQ�GH�
O¶(KSDG�VH�GHPDQGDLW�GDQV�TXHOOH�PHVXUH�FH�GHUQLHU�SRXYDLW�UpLQWpJUHU�VRQ�VHUYLFH�FRPPH�O¶H[SOLTXH�OH�GLUHFWHXU�GHV�
$SHV��

©�2Q�D�XQ�SURIHVVLRQQHO��XQ�DLGH�VRLJQDQW�TXL�D�pWp� WHVWp�DORUV�TX¶LO� pWDLW�DV\PSWRPDWLTXH�� LO� D�pWp�GpSLVWp�
SRVLWLI��'RQF�VRQ�PpGHFLQ�O¶D�DUUrWp�SHQGDQW����MRXUV�PDLV�DX�ERXW�GH�TXLQ]H�MRXUV�V¶HVW�SRVpH�OD�TXHVWLRQ�GH�
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VRQ�UHWRXU��(W�LO�pWDLW�GDQV�XQH�UpVLGHQFH�R�«�DXFXQ�UpVLGHQW�Q¶pWDLW�PDODGH��2Q�D�PLV�DX�PRLQV�XQH�VHPDLQH�
DYDQW�GH�SRXYRLU�DYRLU�XQ�SRVLWLRQQHPHQW�GH�OD�PpGHFLQH�GX�WUDYDLO�SRXU�VDYRLU�R��LO�DOODLW�WUDYDLOOHU��'RQF�RQ�O¶D�
REWHQX��Oj�LO�HVW�HQ�]RQH�&RYLG��OH�SUREOqPH�HVW�UpJOp��0DLV�oD�SUHQG�GX�WHPSV«�ª�
���B��B����'LUHFWHXU��OHV�$SHV��HQWUHWLHQ�UpDOLVp�OH����PDL�������

'DQV�FHW�pWDEOLVVHPHQW��OHV�SURIHVVLRQQHOV�FRQWDPLQpV�DV\PSWRPDWLTXHV�SRXYDLHQW�rWUH�DPHQpV�j�WUDYDLOOHU�DXSUqV�GH�
UpVLGHQWV�PDODGHV�FRPPH�OH�FRQ¿UPH�OD�PpGHFLQ�FRRUGRQQDWULFH��

©�/H�SHUVRQQHO�TXL�DYDLW� OH�&RYLG�PDLV�TXL�pWDLW�ELHQ��YX�TXH�QRV�UpVLGHQWV�DYDLHQW�OH�&RYLG�� MH�YHX[�GLUH�LOV�
Q¶pWDLHQW�SDV� IRUFpPHQW�HQ�DUUrW��&HX[�TXL�Q¶pWDLHQW�SDV�ELHQ�pWDLHQW�HQ�DUUrW�PDLV�FHX[�TXL�pWDLHQW�ELHQ� LOV�
V¶RFFXSDLHQW�GHV�JHQV�&RYLG��ª�
���B��B����0pGHFLQ�FRRUGRQQDWULFH��OHV�$SHV��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

'H�PrPH��GDQV�FHUWDLQV�(KSDG��GHV�SURIHVVLRQQHOV�PDODGHV��GRQW�FHUWDLQV�V\PSWRPDWLTXHV��RQW�pWp�FRQWUDLQWV�GH�
YHQLU�WUDYDLOOHU��

©�2Q�D�IDLW�GHV�WHVWV�HW�HIIHFWLYHPHQW�MH�Q¶DYDLV�SOXV�G¶RGRUDW�HW�M¶pWDLV�ELHQ�HPErWpH��(W�MH�O¶DL�VLJQDOp�VXU�PRQ�OLHX�
GH�WUDYDLO��SDUFH�TXH�M¶pWDLV�HQ�pWDW�GH�WUDYDLOOHU��M¶DYDLV�MXVWH«�ERQ�M¶DYDLV�HIIHFWLYHPHQW�OD�YRL[�FRPSOqWHPHQW�
FDVVpH�SHQGDQW�WURLV�VHPDLQHV�HW�FH�V\PSW{PH�GH�QH�SOXV�DYRLU�G¶RGRUDW��PDLV�HQ�PrPH�WHPSV��VXU�OH�WHUUDLQ��
LO�Q¶\�DYDLW�SDV�OH�FKRL[��M¶pWDLV�HQ�pWDW�GH�WUDYDLOOHU��GRQF�LOV�P¶RQW�ODLVVpH�WUDYDLOOHU��SDUFH�TXH�VLQRQ�oD�GHYHQDLW�
FRPSOLTXp��,O�IDOODLW�TXDQG�PrPH�GHV�JHQV�¿[HV�VL�YRXV�YRXOH]��GHV�JHQV�GH�OD�PDLVRQ��LOV�QH�SRXYDLHQW�SDV«�
LO�IDOODLW�XQ�PLQLPXP�GH�SHUVRQQHO��ª�
���B��B����$JHQW�GH�VHUYLFH�KRVSLWDOLHU��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

&HUWDLQV�SURIHVVLRQQHOV�SHQVHQW�QRWDPPHQW�TXH�OD�SURSDJDWLRQ�GX�YLUXV�HQWUH�OHV�SURIHVVLRQQHOV�YLHQW�DXVVL�GX�IDLW�
TX¶LOV�RQW�pWp�FRQWUDLQWV�GH�WUDYDLOOHU�PrPH�HQ�pWDQW�SRVLWLIV��

©�0DLV�RQ�D�TXDQG�PrPH�pWp�WRXV�j�ERVVHU�FRPPH�oD��OH�PpGHFLQ�OXL�PrPH�GLVDLW�³PRL�M¶pWDLV�SRVLWLI�MH�VXLV�
UHVWp�ERVVHU�DXVVL�SDUFH�TX¶LO�Q¶\�DYDLW�SOXV�G¶DXWUHV�VROXWLRQV��O¶DXWUH�PpGHFLQ�pWDQW�HQ�DUUrW�M¶DL�pWp�REOLJp�GH�
UHVWHU��PrPH�DYHF�PRQ�PDVTXH� MH�VXLV� UHVWp� WUDYDLOOHU´��'RQF�RXL�RQ�V¶HVW�FHUWDLQHPHQW�DXWRFRQWDPLQpV��ª�
���B��B����,Q¿UPLqUH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

&HWWH� TXHVWLRQ� GH� OD� FRQWUDLQWH� GH� WUDYDLOOHU� HQ� pWDQW� FRQWDPLQp� UHFRXYUH� j� OD� IRLV� OHV� LQFHUWLWXGHV� OLpHV� DX[�
PpFRQQDLVVDQFHV�GX�IRQFWLRQQHPHQW�GX�YLUXV��PDLV�DXVVL�OHV�GLOHPPHV�pWKLTXHV�DX[TXHOV�OHV�SURIHVVLRQQHOV�RQW�G��
IDLUH�IDFH�FRPPH�FHOXL�GH�ODLVVHU�O¶(KSDG�WRXUQHU�XQLTXHPHQW�DYHF�GHV�UHQIRUWV�

/¶LQFHUWLWXGH�FDXVpH�SDU�OD�SUpVHQFH�GH�SURIHVVLRQQHOV�PDODGHV�D�HX�XQ�HIIHW�pJDOHPHQW�FRQVLGpUDEOH�VXU�O¶RUJDQLVDWLRQ�
GX�WUDYDLO�TXL�D�QpFHVVLWp�XQ�FHUWDLQ�QRPEUH�G¶DGDSWDWLRQV�GH�OD�SDUW�GHV�SURIHVVLRQQHOV��������0DLV�XQH�DXWUH�GLI¿FXOWp�
UHODWLYH�DX�ÀRX�GDQV�OHV�UHFRPPDQGDWLRQV�UHSRVH�VXU�OD�SODFH�GX�PDWpULHO�HW�GH�OD�JHVWLRQ�GHV�VWRFNV�G¶pTXLSHPHQWV�
GH�SURWHFWLRQ�

������/D�SpQXULH�GH�PDWpULHO�HW�OD�JHVWLRQ�GHV�VWRFNV
/HV�UHFRPPDQGDWLRQV�GHV�LQVWLWXWLRQV�VDQLWDLUHV�RQW�pWp��FRPPH�QRXV�O¶DYRQV�YX�SUpFpGHPPHQW��MXJpHV�DOpDWRLUHV�SDU�
XQ�FHUWDLQ�QRPEUH�GH�SURIHVVLRQQHOV�UHQFRQWUpV��/HV�FULWLTXHV�VRQW�SDUWLFXOLqUHPHQW�SUpJQDQWHV�HQ�FH�TXL�FRQFHUQH�
OHV�pTXLSHPHQWV�GH�SURWHFWLRQ��'¶XQ�F{Wp��OHV�GLUHFWLYHV�pWDLHQW�SDUIRLV�FRQWUDGLFWRLUHV�HQ�FH�TXL�FRQFHUQH�OHXU�JHVWLRQ�
HW�OHXU�XVDJH��PDLV�GH�O¶DXWUH��OHV�pTXLSHPHQWV�Q¶pWDLHQW�SDV�QRQ�SOXV�GLVSRQLEOHV�

(Q�FH�TXL�FRQFHUQH�OHV�GLUHFWLYHV�ÀRWWDQWHV��SOXVLHXUV�SURIHVVLRQQHOV�H[SOLTXHQW�DYRLU�G��IDLUH�IDFH�j�GHV�FRQVLJQHV�
FRQWUDGLFWRLUHV��YRLUH�GLIIpUHQWHV��DX�¿O�GHV�VHPDLQHV��
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©�>¬�SURSRV�GHV�K\JLpQLVWHV@�(OOH�D�FKDQJp�SOXVLHXUV�IRLV��F¶HVW�VXUWRXW�DX�QLYHDX�K\JLqQH��DORUV�GHV�IRLV��LO�IDOODLW�
PHWWUH�GHV�JDQWV��GHV�IRLV��LO�QH�IDOODLW�SOXV��/HV�PDVTXHV��FRPPH�RQ�HQ�DYDLW�HQFRUH�LO�IDOODLW�HQ�PHWWUH��DSUqV�
LO�QH�IDOODLW�SOXV�HQ�PHWWUH��/HV�VXUEORXVHV��LO�IDOODLW�OHV�UpXWLOLVHU��LO�QH�IDOODLW�SDV�OHV�UpXWLOLVHU��,O�\�D�HX�EHDXFRXS�
GH�FKRVHV�TXL�RQW�pWp�GLWHV�HW�OHXU�LQYHUVH��(W�Oj�LO�\�D�HX�GHV�JURVVHV�HUUHXUV�j�FH�QLYHDX�Oj��ª�
���B��B����,Q¿UPLqUH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

©�&¶pWDLW�GLIIpUHQW�FKDTXH�VHPDLQH��/HV�FRQVLJQHV�pWDLHQW�GLIIpUHQWHV�FKDTXH�VHPDLQH��$X�GpEXW�RQ�DYDLW�GHV�
))3��DYHF�PrPH�XQH�YLVLqUH��XQH�VXUEORXVH�SRXU�DOOHU�V¶RFFXSHU�GHV�SHUVRQQHV�TXL�DYDLHQW�OH�&RYLG��>«@�$SUqV�
RQ�HVW�SDVVp�j�GHV�PDVTXHV�QRUPDX[�DYHF�XQH�VXUEORXVH��HW�DSUqV�FRPPH�LO�Q¶\�DYDLW�SOXV�GH�VXUEORXVHV�EDK�
RQ�QRXV�D�GLW�TX¶LO�Q¶\�DYDLW�SOXV�EHVRLQ�GH�PHWWUH�GHV�VXUEORXVHV��SRXU�rWUH�GDQV� OH�VHUYLFH��'RQF�RQ�V¶HVW�
UHWURXYp�F¶HVW�YUDL�DYHF�GHV�WHQXHV��OHV�EUDV�QXV�WRXWH�OD�MRXUQpH��2Q�DYDLW�OH�GURLW�GH�PHWWUH�GHV�JDQWV��ELHQ�
V�U��PDLV�HQ�VDFKDQW�TX¶LO�\�DYDLW�GHV�JHQV�TXL�GpDPEXODLHQW�DYHF�OH�&RYLG��ª�
�$LGH�VRLJQDQWH����B��B����$LGH�VRLJQDQWH��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH���PDL�������

3RXU�DXWDQW��PDOJUp�FHV�UHFRPPDQGDWLRQV��OHV�HQWUHWLHQV�SHUPHWWHQW�GH�VRXOHYHU�XQH�TXDWULqPH�LQFHUWLWXGH�UHODWLYH�j�OD�
JHVWLRQ�GHV�pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH��$ORUV�TXH�GDQV�O¶DQWLFLSDWLRQ�G¶XQH�FULVH�VDQLWDLUH��O¶eWDW�DYDLW�SUpYX�
GqV������GH�©�¿QDQFHU�XQH�IDEULFDWLRQ�IUDQoDLVH�>GH�PDVTXHV@�SRXU�QH�SDV�GpSHQGUH�G¶LPSRUWDWLRQV�LQFHUWDLQHV�HQ�FDV�
GH�EHVRLQ��GpYHORSSDQW�DLQVL�XQH�YpULWDEOH�UHORFDOLVDWLRQ�ª��7RUQ\��������S�������IRUFH�HVW�GH�FRQVWDWHU�TXH�OD�VXUYHQXH�
GH�OD�FULVH�D�QXDQFp�FHW�REMHFWLI��$LQVL�� OH�PDQTXH�GH�PDWpULHO�GH�SURWHFWLRQ�HW�G¶K\JLqQH�D�GLYHUVHPHQW�WRXFKp�OHV�
pWDEOLVVHPHQWV��2Q�SHXW�O¶H[SOLTXHU�SDU�OD�JHVWLRQ�GHV�VWRFNV�HW�SDU�OHXU�DSSURYLVLRQQHPHQW�DYDQW�HW�SHQGDQW�OD�FULVH��
8Q�PpGHFLQ�H[SOLTXH�QRWDPPHQW�OH�UDWLRQQHPHQW�GHV�VWRFNV���

©�4XDQG�MH�GLV�WHQGX��F¶HVW�TXH�SDUIRLV�TXDQG�RQ�IDLVDLW�OHV�FRPSWHV�GH�QRV�VWRFNV��RQ�YR\DLW�TX¶LO�QRXV�UHVWDLW�
SOXV�TXH����K��HQ¿Q�GH�TXRL�WHQLU����K�DYHF�OHV�VXUEORXVHV�HW�SXLV�VL�RQ�Q¶pWDLW�SDV�OLYUp�GDQV�OHV����K�Oj��RQ�
pWDLW«�RQ�pWDLW�HPErWp��ª�
���B��B����0pGHFLQ�FRRUGRQQDWULFH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL��������

8QH�GLUHFWULFH�G¶(KSDG�H[SOLTXH�HQ�TXRL�O¶DSSURYLVLRQQHPHQW�WDUGLI�HQ�PDVTXH�D�LPSDFWp�OH�WUDYDLO�DYHF�GHV�UpVLGHQWV�
FRQWDPLQpV���

©�/HV�PDVTXHV��oD�D�pWp�OD�FDWDVWURSKH��0RL�PHV�pTXLSHV�LOV�Q¶RQW�SRUWp�GHV�PDVTXHV�TXH�OH�OXQGL����PDUV��
TXDQG�M¶HQ�DL�HX��2Q�D�VHUUp�OHV�IHVVHV�VXU�O¶RXYHUWXUH�GH�OD�]RQH�&RYLG����'LHX�PHUFL�MH�Q¶DL�SDV�HX�GH�FDV��GRQF�
MH�Q¶DL�SDV�HX�j�RXYULU��PDLV�RQ�Q¶DYDLW�SDV�GH�TXRL�WHQLU�HQ�))3���ª�
���B��B����'LUHFWULFH��&DUGDPLQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

'DQV� SOXVLHXUV� pWDEOLVVHPHQWV�� OHV� SURIHVVLRQQHOV� H[SOLTXHQW� DYRLU� G�� IDLUH� IDFH� j� XQH� DEVHQFH� GH� PDWpULHO� GH�
SURWHFWLRQ�FRPPH�O¶H[SOLTXH�XQH�DLGH�VRLJQDQWH�

©�'RQF�DYDQW� OH����PDUV�RQ�Q¶DYDLW� SDV�GH�PDVTXHV�� FKLUXUJLFDX[��RQ�D� UHoX� OHV�PDVTXHV�FKLUXUJLFDX[� OH�
����GRQF� MXVTX¶DX����RQ�D� WUDYDLOOp��HQ�VDFKDQW�TXH�VHXOV� OHV�$LGHV�PpGLFR�SV\FKRORJLTXH� �$03��HW�$LGHV�
VRLJQDQWV��$6��UHQWUDLHQW�FKH]�OHV�&RYLG��'RQF�IRUFpPHQW�RQ�DOODLW�WRXV�OHV�MRXUV�FKH]�OHV�&RYLG�j�SOXVLHXUV�
UHSULVHV��'RQF�Oj�RQ�DYDLW�XQH�VXUFKHPLVH��GRQF�F¶HVW�SDV�VLPSOH�YRXV�VDYH]�OD�VXUFKHPLVH�GH�O¶K{SLWDO��GRQF�
VXUFKHPLVH��SDV�GH�FKDUORWWH��HW�SXLV�PDVTXHV�FKLUXUJLFDX[�PDLV�j�SDUWLU�GX�����DYDQW�oD�RQ�DYDLW«�RQ�Q¶DYDLW�
ULHQ��'RQF�F¶HVW�SRXU�oD�TXH�MH�YRXV�GLV�TXH�MH�Q¶pWDLV�SDV�pWRQQpH�GH�O¶DYRLU�HW�F¶HVW�SRXU�oD�TX¶RQ�D�pWp�WUqV�
QRPEUHX[�j�DYRLU�HX�OH�&RYLG�SDUFH�TX¶RQ�Q¶D�SDV�HX�OHV�SURWHFWLRQV�QpFHVVDLUHV���«��0DOKHXUHXVHPHQW�OHV�GL[�
SUHPLHUV�MRXUV�RQ�Q¶DYDLW�SDV�WRXW�OH�PDWpULHO�QpFHVVDLUH�SRXU�VH�SURWpJHU�HW�SURWpJHU�OHV�UpVLGHQWV��$X�GpSDUW��
RQ�D�HX�TXH�TXHOTXHV�PDVTXHV��TX¶RQ«�GLVWULEXDLW�j�FHX[�TXL�FRPPHQoDLHQW�j�WRXVVHU��GHV�FKRVHV�FRPPH�oD��
&¶pWDLW�YUDLPHQW�UHVWUHLQW��/H�YLUXV�pWDLW�GpMj�Oj�HW�FRPPH�RQ�Q¶DYDLW�SDV�pQRUPpPHQW��RQ�Q¶DYDLW�TXH�TXHOTXHV�
PDVTXHV��EHQ�oD�V¶HVW�YLWH�GLVVpPLQp��ª�
���B��B����$LGH�VRLJQDQWH��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����PDL������

8Q�PpGHFLQ�FRRUGRQQDWHXU�VRXOLJQH�OH�VHQWLPHQW�GH�GDQJHU�DX�VHLQ�GHV�pTXLSHV�HW�GpSORUH�OH�PHQVRQJH�GHV�DXWRULWpV�
GH�WXWHOOH�VXU�O¶LQXWLOLWp�GHV�PDVTXHV�TXL�UpYpODLW�HQ�IDLW�OHXU�LQGLVSRQLELOLWp�
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©�,O�D�IDOOX�JpUHU�HVVHQWLHOOHPHQW�OD�SpQXULH��HQ�IDLW��2Q�HVW�GDQV�XQ�PRQGH�R���RQ�HVW�HQ�������RQ�HVW�GDQV�XQ�
SD\V��PRGHUQH���HW�Oj�RQ�D�UpDSSULV�FH�TXH�F¶pWDLW�OD�SpQXULH��&¶HVW�j�GLUH�TXH�UDSLGHPHQW�RQ�V¶HVW�VHQWLV�HQ�
GDQJHU�HW�RQ�PHWWDLW�HQ�GDQJHU�OHV�UpVLGHQWV�HW�RQ�PHWWDLW�HQ�GDQJHU�OHV�SURIHVVLRQQHOV��3DUFH�TX¶RQ�Q¶DYDLW�
SDV�GH�PDVTXHV��RQ�Q¶DYDLW�SDV�GH�JDQWV��SDV�GH�EORXVHV��SDV�GH�VXUEORXVHV��>«@�$ORUV�PRL�HQ�DXFXQ�FDV�MH�
Q¶DL�GLW�TXH�OHV�PDVTXHV��QRXV�OH�GLVFRXUV�RI¿FLHO�j�OD�IRLV�GX�*RXYHUQHPHQW�HW�GH�QRWUH�RUJDQLVPH�GH�QRWUH�
DVVRFLDWLRQ�pWDLW�GH�QRXV�GLUH��YRXV�Q¶DYH]�SDV�EHVRLQ�GH�PDVTXHV��HW�PRL�FH�TXH�MH�GLVDLV�DX[�VRLJQDQWV�pWDLW�
�YRXV�DYH]�EHVRLQ�GH�PDVTXHV�PDLV�RQ�Q¶HQ�D�SDV���&¶pWDLW�VXUWRXW�GH�QH�SDV�PHQWLU�DX[�JHQV��FRPPH�RQ�QRXV�
DYDLW�PHQWL��PDLV�GLUH�TXH�GH�WRXWH�IDoRQ�LO�IDOODLW�IDLUH�DYHF��ª�
���B��B����0pGHFLQ�FRRUGRQQDWHXU��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����PDL�������

/¶DSSURYLVLRQQHPHQW�WDUGLI�RX�OD�JHVWLRQ�GHV�VWRFNV�D�DXVVL�JpQpUp�GHV�LQFHUWLWXGHV�GDQV�OH�WUDYDLO�GHV�SURIHVVLRQQHOV��
QRWDPPHQW�HQ�UDLVRQ�GH�O¶pYROXWLRQ�GHV�FRQVLJQHV�G¶XWLOLVDWLRQ�GX�PDWpULHO�GH�SURWHFWLRQ��

©�1RQ�RQ�Q¶DYDLW�SDV� WRXW�GH�VXLWH� OH�PDWpULHO��GRQF�RQ�D�YLWH�pWp�HQ�SpQXULH�GH�JDQWV��DSUqV�oD�D�pWp�GHV�
PDVTXHV�� oD�D�pWp� OHV�PDVTXHV�FDQDUG��DSUqV�RQ�QRXV�D�GLW� OHV�PDVTXHV�FDQDUG�VH�SRUWHQW�TXH�SRXU� OHV�
SDWLHQWV�SRXU� OHV�DpURVROV��DSUqV�F¶pWDLW� OHV�PDVTXHV�FDQDUG�QH�VH�SRUWHQW�TXH�SRXU� OHV�SDWLHQWV�TXL�RQW�GH�
O¶R[\JqQH��PDLV�DX�GHVVXV�VL[�OLWUHV��DORUV�TX¶RQ�Q¶DYDLW�DXFXQ�SDWLHQW�DYHF�OH��O¶R[\JqQH�DX�GHVVXV�GH�VL[�OLWUHV��
,OV�pWDLHQW�WRXV�j�O¶R[\JqQH�j�XQ�OLWUH��GHX[�OLWUHV��'RQF�RQ�Q¶pWDLW�SDV�DXWRULVpV�j�SRUWHU�GHV�PDVTXHV�FDQDUG�
SRXU�OHV�SHUVRQQHV�VRXV�R[\JqQH��ª�
���B��B����,Q¿UPLqUH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

6¶LO�D�FRQFHUQp�WRXV�OHV�(KSDG��OH�ULVTXH�GH�SpQXULH�GH�PDWpULHOV�GH�SURWHFWLRQ�Q¶D�SDV�SULV�OD�PrPH�DPSOHXU�GDQV�WRXV�
OHV�pWDEOLVVHPHQWV��,FL�DXVVL��OD�WHPSRUDOLWp�GH�O¶pSLGpPLH��WRXFKDQW�FHUWDLQV�(KSDG�DYDQW�G¶DXWUHV�HW�SHUPHWWDQW�GH�VH�
VDLVLU�GHV�H[SpULHQFHV�G¶DXWUHV�pWDEOLVVHPHQWV�WRXFKpV�HQ�DPRQW��D�ODLVVp�SOXV�RX�PRLQV�GH�WHPSV�DX[�GLUHFWLRQV�HW�
DX[�pTXLSHV�PpGLFDOHV�HW�VRLJQDQWHV�G¶DQWLFLSHU�OD�JHVWLRQ�GHV�VWRFNV�HW�GH�VROOLFLWHU�GHV�DFWHXUV�H[WpULHXUV�

1RXV�DYRQV�GRQF�LGHQWL¿p�TXDWUH�LQFHUWLWXGHV�SULQFLSDOHV���OD�SUHPLqUH��UHODWLYH�j�O¶pSLGpPLH��VH�WUDGXLW�SDU�XQ�Gp¿FLW�
GH�FRQQDLVVDQFHV�DXWRXU�GX�YLUXV�HQ�WDQW�TXH�WHO�HW�VXU�OHV�PpFDQLVPHV�GH�GLIIXVLRQ��8QH�GHX[LqPH�LQFHUWLWXGH�SRUWH�
VXU�OH�VXLYL�GH�O¶pSLGpPLH���FRPPHQW�OH�YLUXV�HVW�LO�HQWUp�GDQV�O¶pWDEOLVVHPHQW�"�&RPPHQW�SHXW�LO�rWUH�PDvWULVp�"�6XU�FH�
GHUQLHU�SRLQW��QRXV�DYRQV�QRWDPPHQW�YX�TXH�OHV�SROLWLTXHV�GH�WHVW�pWDLHQW�GLIIpUHQWHV�HQ�IRQFWLRQ�GHV�pWDEOLVVHPHQWV��
2U��FHOD�HVW�UpYpODWHXU�G¶XQH�WURLVLqPH�LQFHUWLWXGH�SRUWDQW�VXU�OHV�ERQQHV�SUDWLTXHV�WKpRULTXHPHQW�WUDQVPLVHV�SDU�OHV�
DXWRULWpV�GH�WXWHOOH��'H�FHWWH�GHUQLqUH�LQFHUWLWXGH�GpFRXOHQW�GHV�SUREOpPDWLTXHV�UHODWLYHV�DX[�pTXLSHPHQWV��GLI¿FLOHV�j�
REWHQLU��&HV�GLIIpUHQWHV�LQFHUWLWXGHV�FRQVWLWXHQW�OH�PRWHXU�GH�O¶RUJDQLVDWLRQ�GX�WUDYDLO�GXUDQW�OH�SUHPLHU�FRQ¿QHPHQW�HW�
RQW�FRQGXLW�OHV�SURIHVVLRQQHOV�j�UpRUJDQLVHU�OHXUV�WkFKHV�WRXW�HQ�V¶DGDSWDQW�j�GH�QRXYHOOHV�FRQWUDLQWHV�
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��²�$GDSWDWLRQV�DX�WUDYDLO�IDFH�j�OD�FULVH
¬�SUHPLqUH�YXH�� OH� IRQFWLRQQHPHQW�TXRWLGLHQ�G¶XQ�(KSDG�V¶DSSDUHQWH�JpQpUDOHPHQW�j�XQH�PpFDQLTXH�ELHQ�URGpH���
O¶KHXUH�GHV�UHSDV�HW�GHV�DLGHV�j�OD�WRLOHWWH��OH�SODQQLQJ�GHV�DQLPDWLRQV��OH�GpURXOp�GHV�VHUYLFHV�HQ�VDOOH�j�PDQJHU��etc���
WRXWHV�OHV�DFWLYLWpV�U\WKPDQW�OH�TXRWLGLHQ�GH�FH�W\SH�GH�VWUXFWXUH�VRQW�SHQVpHV�HW�RUJDQLVpHV�HQ�LQWHUGpSHQGDQFH�OHV�
XQHV�GHV�DXWUHV��SHUPHWWDQW�OD�ERQQH�JHVWLRQ�RUJDQLVDWLRQQHOOH�G¶pWDEOLVVHPHQWV�DFFXHLOODQW�GHV�SHUVRQQHV�DX[�EHVRLQV�
HW�FDSDFLWpV�GLYHUV��&HSHQGDQW�� OH� turn-over HW� OH�PDQTXH�GH�WHPSV�HW�GH�SHUVRQQHOV�QpFHVVLWHQW�GHV�DMXVWHPHQWV�
FRQVWDQWV�DX�VHLQ�GH�FHV�URXWLQHV��%LOODXG�HW�;LQJ���������(Q�WHPSV�GH�FULVH�VDQLWDLUH��OHV�VLWXDWLRQV�G¶LQFHUWLWXGH�TXH�
QRXV�DYRQV�GpWDLOOpHV�SUpFpGHPPHQW�RQW�HQUD\p�FHWWH�PpFDQLTXH�HW�RQW�DPHQp�OHV�SURIHVVLRQQHOV�j�V¶DGDSWHU�j�GH�
QRXYHOOHV�FRQWUDLQWHV��&¶HVW�GRQF�XQ�QRXYHO�RUGUH�QpJRFLp�DX�MRXU�OH�MRXU��6WUDXVV������D��TXL�V¶HVW�GRQQp�j�YRLU��(Q�
HIIHW��DX�GHOj�G¶XQH�FULVH�VDQLWDLUH��OD�SDQGpPLH�GH�OD�&RYLG����V¶DYqUH�rWUH�XQH�FULVH�RUJDQLVDWLRQQHOOH��%HUJHURQ�HW�DO���
�������/D�JHVWLRQ�GHV�ULVTXHV�HW�OHV�LQFHUWLWXGHV�ELRORJLTXHV�HW�PpGLFDOHV�RQW�JpQpUp�XQ�HQVHPEOH�GH�PHVXUHV�D\DQW�
HX�XQH�LQFLGHQFH�VXU�O¶RUJDQLVDWLRQ�GX�WUDYDLO�HW��SOXV�JpQpUDOHPHQW��VXU�OHV�FRQGLWLRQV�GH�WUDYDLO�GHV�SURIHVVLRQQHOV��/D�
FULVH�D�QRWDPPHQW�QpFHVVLWp�XQ�FHUWDLQ�QRPEUH�G¶DGDSWDWLRQV�IDFH�DX[�LQFHUWLWXGHV��'DQV�FHWWH�SDUWLH��QRXV�SURSRVRQV�
G¶pWXGLHU�FHV�DGDSWDWLRQV�j�SDUWLU�GH�FLQT�WKpPDWLTXHV���OD�WUDQVIRUPDWLRQ�GX�UDSSRUW�DX[�HVSDFHV��TXH�FH�VRLW�DX�VHLQ�
GHV�(KSDG�YLV�j�YLV�GH�O¶H[WpULHXU���������OH�ERXOHYHUVHPHQW�GDQV�O¶RUJDQLVDWLRQ�GX�WUDYDLO�IDFH�j�O¶XUJHQFH�GH�OD�FULVH�
HW�DX[�DEVHQFHV�GH�SURIHVVLRQQHOV�FRQWDPLQpV���������OHV�VWUDWpJLHV�GpSOR\pHV�IDFH�j�O¶DEVHQFH�G¶pTXLSHPHQWV���������
OHV�DGDSWDWLRQV�FRQVWDQWHV�GDQV�OH�UDSSRUW�j�O¶K\JLqQH�������HW�OHV�UHVVRXUFHV�GpYHORSSpHV�SRXU�IDLUH�IDFH�j�O¶DUUrW�GHV�
YLVLWHV��QRWDPPHQW�SRXU�OHV�SURFKHV�TXL�SUHQQHQW�XQH�SODFH�LPSRUWDQWH�GDQV�OHV�YLH�TXRWLGLHQQH�DLGH�DX�JR�WHU��VRLQV�
FRUSRUHOV«���j�O¶DUUrW�GH�OD�YHQXH�GHV�SURIHVVLRQQHOV�H[WpULHXUV��PpGLFDX[��SDUDPpGLFDX[��DUWLVDQV�GH�VRLQV�FRUSRUHOV��
G¶K\JLqQH�HW�G¶HVWKpWLTXH��RX�HQFRUH�j�O¶DUUrW�GHV�VRUWLHV�SRXU�FRQVXOWDWLRQV�DXSUqV�GH�VSpFLDOLVWHV��RSKWDOPRORJXH��
FDUGLRORJXH��GHQWLVWH��RUWKRSpGLVWH��SV\FKRORJXH��HWF��� �������/D�SpULRGH�GH�FULVH�VDQLWDLUH�D�GRQF�GRQQp� OLHX�j�GH�
QRPEUHX[�©�DUUDQJHPHQWV�GDQV�OH�WUDYDLO�ª��%XFKHU�HW�6WUDXVV��������HW�j�O¶DSSDULWLRQ�GH�UqJOHV�GH�WUDYDLO�LQIRUPHOOHV�
HW� WHPSRUDLUHV�� FRQVWDPPHQW� UpDMXVWpHV� RX� DEDQGRQQpHV��$LQVL�� HQ� UDLVRQ� GH� FHV� GLIIpUHQWHV� WUDQVIRUPDWLRQV�� XQ�
LPSRUWDQW�JOLVVHPHQW�GHV�WkFKHV�DLQVL�TXH�GH�QRXYHOOHV�IRUPHV�GH�FRRSpUDWLRQV�RQW�SX�rWUH�FRQVWDWpHV�������

����²�5pRUJDQLVHU�OHV�HVSDFHV
$ORUV� TXH� GHV� H[SpULHQFHV� ©� G¶LVROHPHQW� ª� RQW� SX� rWUH� UpDOLVpHV� GH� PDQLqUH� VSRUDGLTXH� ORUV� G¶pSLGpPLHV� GH�
YLUXV� VDLVRQQLHUV�� OD�PLVH� HQ� SODFH� GX� FRQ¿QHPHQW� D� QpFHVVLWp� GH� UHSHQVHU� OH� UDSSRUW� DX[� HVSDFHV� DX� VHLQ� GHV�
pWDEOLVVHPHQWV�TXL��KDELWXHOOHPHQW��VRQW�GHV�©�lieux de vie�ª��0DOORQ���������/¶LVROHPHQW��TXL�SRXYDLW�rWUH�XQ�SULQFLSH�GH�
SUpFDXWLRQ�pSLVRGLTXH��QRWDPPHQW�ORUV�G¶pSLGpPLHV�GH�JULSSH�RX�GH�JDVWURHQWpULWH��HVW�GHYHQX�XQH�QRUPH�j�VXLYUH��/HV�
H[SpULHQFHV�DQWpULHXUHV�GH�FRQ¿QHPHQW�RQW�G¶DLOOHXUV�SX�VHUYLU�GH�UHSqUHV�DX[�pWDEOLVVHPHQWV����������'DQV�FHUWDLQV�
G¶HQWUH�HX[��GHV�]RQHV�VSpFL¿TXHV�RQW�pWp�PLVHV�HQ�SODFH�SRXU�IDFLOLWHU�OD�SULVH�HQ�FKDUJH�GHV�UpVLGHQWV�FRQWDPLQpV��j�
WUDYHUV�QRWDPPHQW�OHV�©�]RQHV�&RYLG�ª����������0DLV�HQ�SDUDOOqOH�GH�FHV�DVSHFWV�LQWHUQHV�DX[�pWDEOLVVHPHQWV��O¶HQMHX�
pWDLW�pJDOHPHQW�GH�UHSHQVHU�OH�OLHQ�DYHF�GHV�SURIHVVLRQQHOV�H[WpULHXUV��FH�TXL�D�FRQWULEXp�j�ERXOHYHUVHU�O¶RUJDQLVDWLRQ�
GX�WUDYDLO���TXHO�HVW�OH�U{OH�MRXp�SDU�OHV�SURIHVVLRQQHOV�LQWHUYHQDQW�KDELWXHOOHPHQW�HQ�(KSDG�"�)DOODLW�LO�VROOLFLWHU�GHV�
SURIHVVLRQQHOV�H[WpULHXUV�SRXU�DSSRUWHU�XQH�DLGH�SRQFWXHOOH�"�7HOOHV�VRQW�OHV�LQWHUURJDWLRQV�DX[TXHOOHV�RQW�G��IDLUH�IDFH�
OHV�SURIHVVLRQQHOV���������

��������&RQÀQHU��XQ�SULQFLSH�GH�SUpFDXWLRQ�LVVX�G’H[SpULHQFHV�SUpDODEOHV
&RPPH�QRXV�O¶DYRQV�pYRTXp��OD�SOXSDUW�GHV�pWDEOLVVHPHQWV�RQW�YpFX�GHV�pSLGpPLHV�GH�JULSSH�RX�GH�JDVWUR�HQWpULWH�SDU�
OH�SDVVp�HW�RQW�GRQF�GpMj�G��IDLUH�IDFH�j�XQ�EHVRLQ�DFFUX�GH�PDWpULHO��GH�UpJXODWLRQ�GHV�YLVLWHV�HW�GHV�GpSODFHPHQWV�GHV�
UpVLGHQWV��(Q�HIIHW��VL�OH�WHUPH�©�FRQ¿QHPHQW�ª�D�SX�DSSDUDvWUH�SRXU�EHDXFRXS�GH�FLWR\HQV�FRPPH�XQ�SRLQW�GH�EDVFXOH�
GDQV�XQH�QRXYHOOH�qUH�PDUTXpH�SDU�GHV�UHVWULFWLRQV�GH�OLEHUWpV��QRWDPPHQW�GH�GpSODFHPHQWV��HW�GHV�OLHQV�VRFLDX[�
GLVWHQGXV��OH�FRQ¿QHPHQW�UHQYRLH�SOXW{W��GX�F{Wp�GHV�(KSDG��j�XQ�HQVHPEOH�GH�GLVSRVLWLIV�UpJXOLqUHPHQW�PLV�HQ�SODFH�
DYDQW�OD�SDQGpPLH�GH�&RYLG�����3OXVLHXUV�SURIHVVLRQQHOV�RQW�DLQVL�pYRTXp�HQ�HQWUHWLHQ�TXH�OH�FRQ¿QHPHQW�FRQVWLWXH�
XQ�HQVHPEOH�GH�PHVXUHV��UpJXOLqUHPHQW�DSSOLTXpHV��MXVTX¶j�SOXVLHXUV�IRLV�SDU�DQ�DX�VHLQ�G¶XQ�PrPH�pWDEOLVVHPHQW�
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/¶DSSOLFDWLRQ�GX�FRQ¿QHPHQW�HQ�(KSDG�DYDQW� OH����PDUV������HVW�FRQVpFXWLI�j� O¶DFWLYDWLRQ�GX�3ODQ�EOHX��DX�QLYHDX�
QDWLRQDO��GqV�OH���PDUV�������SXLV�j�OD�VXVSHQVLRQ�GH�O¶LQWpJUDOLWp�GHV�YLVLWHV�GH�SHUVRQQHV�H[WpULHXUHV�j�O¶pWDEOLVVHPHQW�
HQ�(KSDG�HW�86/'�OH����PDUV��/H����PDUV��OHV�UpVLGHQWV�DYDLHQW�LQWHUGLFWLRQ�GH�VRUWLU�GHV�pWDEOLVVHPHQWV�HW�GH�QRXYHOOHV�
DGPLVVLRQV�RQW�pWp� UDSSRUWpHV��'XUDQW� OHV�HQWUHWLHQV�PHQpV�DXSUqV�GHV�SURIHVVLRQQHOV�HQ�GpEXW�GH�SDQGpPLH�� OD�
SUpVHUYDWLRQ�GH�OD�VDQWp�GHV�UpVLGHQWV�pWDLW�SUpVHQWpH�FRPPH�XQH�pYLGHQFH��DX�SRLQW�TXH�GDQV�FHUWDLQV�(KSDG�� OH�
FRQ¿QHPHQW�D�pWp�GpFLGp�DYDQW�PrPH�O¶DQQRQFH�QDWLRQDOH��&HUWDLQV�RQW�QRWDPPHQW�FRQ¿Qp�OHV�UpVLGHQWV�HQWUH�XQH�
VHPDLQH�HW�GL[�MRXUV�DYDQW�OH����PDUV�������&HWWH�VLWXDWLRQ�WpPRLJQH�G¶XQH�FHUWDLQH�KDELWXGH�GH�FHV�PHVXUHV��&¶HVW�
DLQVL�TXH�SOXVLHXUV�pWDEOLVVHPHQWV�RQW�FKRLVL�GH�PHWWUH�HQ�SODFH�XQ�FRQ¿QHPHQW�DYDQW�OHV�DQQRQFHV�JRXYHUQHPHQWDOHV��
WRXW�HQ�PRELOLVDQW�GHV�VWRFNV�G¶DQFLHQV�PDWpULHOV��GDQV�XQH�SHUVSHFWLYH�G¶DQWLFLSDWLRQ��

©�>9LOOH@�D�pWp�IUDSSpH�OD�SUHPLqUH�GH�SOHLQ�IRXHW�GpEXW�PDUV��HW�GRQF�FRPPH��QRXV��RQ�FRPPXQLTXH�EHDXFRXS�
HQWUH�QRXV���«��PrPH�V¶LO�Q¶\�DYDLW�DXFXQH�FRQVLJQH�GH�QXOOH�SDUW�G¶DLOOHXUV��'RQF��QRXV��RQ�D�XQ�SHX�DQWLFLSp��
RQ�DYDLW�IDLW�WRXWH�XQH�UpÀH[LRQ��HW�RQ�D�IHUPp�QRV�pWDEOLVVHPHQWV�WUqV�UDSLGHPHQW��2Q�D�OLPLWp�GDQV�XQ�SUHPLHU�
WHPSV�OHV�YLVLWHV�HW�RQ�D�IHUPp��MH�SHQVH�TX¶RQ�D�IHUPp�O¶pWDEOLVVHPHQW�oD�GHYDLW�rWUH�OH���RX�OH���PDUV��GH�
PpPRLUH��FRPSOqWHPHQW��ª�
���B��B����'LUHFWHXU��9HUW�%RLV��HQWUHWLHQ�UpDOLVp�OH���DYULO�������

1RXV�RQ�DYDLW�GpMj�DQWLFLSp�OD�FKRVH�DYDQW�TX¶DX�QLYHDX�GH�QRWUH�GLUHFWLRQ�RQ�QRXV�GLVH��RQ�IHUPH�OHV�SRUWHV�WRXW�
oD��1RXV��XQH�VHPDLQH�DYDQW��RQ�DYDLW�GpMj�DYHF�OH�PpGHFLQ�GpFLGp�G¶LQWHUGLUH�OHV�YLVLWHV��8QH�VHPDLQH�DYDQW��
TXDQG�RQ�D�HQWHQGX�O¶DPSOHXU�TXL�FRPPHQoDLW�j�\�DYRLU�DX�QLYHDX�GH�<��>9LOOH@��TXH�oD�FRPPHQoDLW�j�YHQLU��RQ�
D�GLW��VWRS��RQ�DUUrWH�SDUFH�TXH�oD�YD�DUULYHU���
���B��B����HQWUHWLHQ�UpDOLVp�OH����PDL������

©�-H�VDLV�TXH�GDQV�OH�JURXSH�GDQV�OHTXHO�O¶(KSDG�R��MH�WUDYDLOOH�VH�VLWXDLW��LOV�RQW�EHDXFRXS�DQWLFLSp�OHV�FKRVHV�
SDUFH�TX¶LOV�RQW�YX�O¶H[SpULHQFH�G¶(KSDG�HQ�&KLQH�HW�GX�FRXS�LOV�RQW�SX�rWUH�GLUHFWHPHQW�LPSDFWpV�DYDQW�QRXV�HQ�
IDLW��HW�LOV�RQW�YUDLPHQW�PLV�HQ�SODFH�GHV�PHVXUHV�GH�SURWHFWLRQ��QRWDPPHQW�GHV�JHVWHV�EDUULqUHV�XQ�SHX�DYDQW�
O¶DQQRQFH�GX�FRQ¿QHPHQW�JpQpUDO�GX�JRXYHUQHPHQW��(W�GX�FRXS��RQ�pWDLW�WRXV�XQ�SHX�HQ�DWWHQWH�HW�SXLV�XQ�SHX�
HQ�GLI¿FXOWp�GH�VH�GLUH��2K�OD�OD��RQ�YD�GHYRLU�OLPLWHU�OHV�YLVLWHV�DYHF�OHV�IDPLOOHV��IHUPHU�XQ�SHX�OHV�FKDPEUHV��
'X�FRXS�OHV�UpVLGHQWV�YRQW�rWUH�HQIHUPpV��HWF���ª�
���B��B����3V\FKRORJXH��OHV�%XWRUV��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

(Q�GHKRUV�GHV�IRUPHV�GH�SUpYR\DQFH��OH�FRQ¿QHPHQW�D�DXVVL�IDLW�O¶REMHW�GH�VWUDWpJLHV�GLIIpUHQFLpHV�GDQV�VD�PLVH�HQ�
SODFH�j�WUDYHUV�XQ�VXLYL�GHV�UHFRPPDQGDWLRQV�HW�REOLJDWLRQV�RUGRQQpHV�SDU�OHV�DXWRULWpV�GH�WXWHOOH�FRPPH�FHOD�D�pWp�
OH�FDV�GDQV�FHW�(KSDG��

©�2Q�Q¶D�MDPDLV�GHYDQFp�O¶DSSHO��'RQF�RQ�D�LQWHUGLW�OHV�VRUWLHV�GHV�UpVLGHQWV��RQ�D�LQWHUGLW�DX[�IDPLOOHV�GH�YHQLU��
RQ�D�G¶DERUG�LQWHUGLW�TXH�OHV�JDPLQV�YLHQQHQW��HQVXLWH�RQ�D�LQWHUGLW�DX[�IDPLOOHV�GH�YHQLU��$SUqV��RQ�D�FRQ¿Qp�HQ�
pWDJH�HW�DSUqV�RQ�D�FRQ¿Qp�HQ�FKDPEUH��0DLV�WRXWHV�FHV�DFWLRQV��F¶HVW�OH�GpURXOp��QRXV�QH�OHV�DYRQV�MDPDLV�
GHYDQFpHV��-DPDLV��2Q�D�DWWHQGX��ª�
���B��B����'LUHFWULFH��&DUGDPLQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

/HV�SULQFLSDOHV�GLIIpUHQFHV�PHQWLRQQpHV�SDU�QRV�LQIRUPDWHXUV�HQWUH�OHV�FRQ¿QHPHQWV�DQWpULHXUV�HW�FHOXL�OLp�j�OD�&RYLG����
D�pWp�OD�GXUpH��ELHQ�VXSpULHXUH�DX[�SUpFpGHQWV�FRQ¿QHPHQWV��/HV�SURIHVVLRQQHOV�pYRTXHQW�HQ�HIIHW�OD�PDQLqUH�GRQW�
OH�FRQ¿QHPHQW�D�pWp�UpDOLVp�GDQV�XQ�FRQWH[WH�G¶LQFHUWLWXGH�JpQpUDOLVpH�HW�GH�PR\HQV�OLPLWpV��SpQXULH�GH�PDVTXHV��GH�
EORXVHV�GH�SURWHFWLRQ�HW�GH�PDWpULHO�PpGLFDO��SHUVRQQHO�FRQWDPLQp�HQ�DUUrW�PDODGLH��

&RQÀQHU�HQ�IRQFWLRQ�GH�OD�SURSDJDWLRQ�GH�O·pSLGpPLH�GDQV�O·(KSDG

&HUWDLQV�pWDEOLVVHPHQWV�RQW� LQVWDXUp� OH�FRQ¿QHPHQW�SDU�SDOLHU��V¶DGDSWDQW�j� OD�GLPHQVLRQ�GH� O¶pSLGpPLH�DX�VHLQ�GH�
O¶pWDEOLVVHPHQW��LPSRVDQW�XQH�SURJUHVVLYH�UpRUJDQLVDWLRQ�GH�O¶(KSDG�GDQV�VRQ�RUJDQLVDWLRQ�VSDWLDOH�RX�DUFKLWHFWXUDOH�
�QRXV�UHYLHQGURQV�VXU�OD�TXHVWLRQ�GH�OD�VHFWRULVDWLRQ�GDQV�OD�VRXV�VHFWLRQ�VXLYDQWH���



3DJH����
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©�2Q�DYDLW�GHV�SHUVRQQHV�VXU�SOXVLHXUV�pWDJHV�TXL�pWDLHQW�SUpVRPSWXHX[��SRWHQWLHOOHPHQW�FRQWDPLQpV���GRQF�
RQ� OHV�D�FRQ¿QpV�HQ�FKDPEUH��'¶DERUG��F¶pWDLW�FRPPH�oD��3DU�pWDJH��6XU� OHV�pWDJHV��RQ� OHV�D�FRQ¿QpV�HQ�
FKDPEUH��'RQF�RQ�PDUTXDLW��RQ�OH�PDUTXDLW�VXU�OD�FKDPEUH�HW�RQ�SUHQDLW�QRV�SUpGLVSRVLWLRQV��F¶HVW�j�GLUH�TX¶RQ�
DYDLW�GqV�OH�GpSDUW�GHV�PDVTXHV��RQ�Q¶DYDLW�TXH�GHV�JDQWV�HW�GHV�PDVTXHV��GHV�EORXVHV��GHV�VXUEORXVHV�HQ�
SODVWLTXH��XQ�WDEOLHU�MXVWH�HQ�SODVWLTXH��'RQF�LOV�pWDLHQW�FRQ¿QpV�GDQV�OHV�FKDPEUHV��$SUqV�oD��TXDQG�RQ�D�YX�
TXH�O¶pSLGpPLH�VH�SURSDJHDLW��TX¶LO�\�DYDLW�WURS�GH�FDV��RQ�OHV�D�UHJURXSpV�VXU�XQ�pWDJH��(W�RQ�D��DYHF�OH�WHPSV��
RQ�D�SX�OHV�UHJURXSHU�VXU�FH�SUHPLHU�pWDJH��PDLV�FRQ¿QpV�GDQV�XQH�DLOH�GX�FRXORLU��2Q�D�PLV�HQ�SODFH�XQH�SRUWH�
HQ�SODVWLTXH��TXL�OHV�VpSDUDLW�GH�O¶DXWUH�FRXORLU��ª�
���B��B����$X[LOLDLUH�GH�YLH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL�������

/H�FRQ¿QHPHQW�HVW�GRQF�PDUTXp�SDU�GHV�VWUDWpJLHV�GLYHUVL¿pHV�DGRSWpHV�SDU�OHV�pWDEOLVVHPHQWV��0DLV�DX�PRPHQW�GH�OD�
FULVH��QRXV�REVHUYRQV�pJDOHPHQW�GHV�VWUDWpJLHV�YLVDQW�j�UpRUJDQLVHU�OHV�HVSDFHV�HQ�IRQFWLRQ�GHV�FDV�GH�FRQWDPLQDWLRQ�

��������6HFWRULVHU�GHV�]RQHV�j�O’LQWpULHXU�GH�O’(KSDG���]RQH�&RYLG�HW�8QLWp�
GH�9LH�3URWpJpH
3RXU�IDLUH�IDFH�DX[�ULVTXHV�GH�GLIIXVLRQ�GX�YLUXV��FHUWDLQV�pWDEOLVVHPHQWV�RQW�FKRLVL�GH�VHFWRULVHU�O¶(KSDG�HQ�LQWHUQH�
HW�GH�PHWWUH�HQ�SODFH�GHV�SURWRFROHV�SRXU�LVROHU�OHV�UpVLGHQWV�FRQWDPLQpV��'¶DXWUHV�RQW�IDLW�OH�FKRL[�GH�FUpHU�XQH�]RQH�
WDPSRQ�SRXU�OHV�FDV�FRQWDFWV��FHUWDLQV�pWDEOLVVHPHQWV�Q¶RQW�SDV�pWp�HQ�PHVXUH�G¶DSSOLTXHU�FH�W\SH�GH�PHVXUH��

&UpHU�XQH�©�]RQH�&RYLG�ª�RX�XQH�]RQH�WDPSRQ

&HUWDLQV�pWDEOLVVHPHQWV�RQW�DQWLFLSp�OHV�SRVVLEOHV�FRQWDPLQDWLRQV�HW�RQW�RUJDQLVp�XQH�]RQH�GpGLpH�DX[�FRQWDPLQDWLRQV����
©�,O�\�D�XQ�VHFWHXU�TXL�DYDLW�pWp�DPpQDJp��HQ¿Q�DPpQDJp«�DX�FDV�R��LO�\�DXUDLW�GHV�FDV�SRVLWLIV�HW�GRQF�TXDQG�RQ�D�HX�
OHV�UpVXOWDWV�GH��GH�FHWWH�HQTXrWH�>FDPSDJQH�GH�WHVWV@«�RQ�OHV�D�FKDQJpV�GH�FKDPEUH�SRXU�OHV�PHWWUH�GDQV�XQH�DLOH�
j�SDUW��GpGLpH��ª����B��B������,Q¿UPLqUH��&RVHQWLQLD��HQWUHWLHQ�UpDOLVp�OH����PDL������

©�2Q�DYDLW� VHFWRULVp� OH� SUHPLHU� pWDJH� VXU� O¶pWDEOLVVHPHQW��'RQF� HQ� IDLW� oD� D� pWp� WRXV� OHV� FKDQJHPHQWV� GH�
FKDPEUH�SRXU� WRXWHV� OHV� SHUVRQQHV�TXL� pWDLHQW� WHVWpHV�SRVLWLYHV�� EHQ�RQ� OHV� D� WRXWHV� UHJURXSpHV�GDQV�XQ�
VHFWHXU��'RQF�VXU�OH�SUHPLHU�pWDJH�Oj�VXU�O¶pWDEOLVVHPHQW��7RXWHV�OHV�SHUVRQQHV�TXL�pWDLHQW�DX�SUHPLHU�pWDJH��
LO�D�IDOOX�OHV�GpPpQDJHU��UHIDLUH�OD�GpVLQIHFWLRQ�GH�FKDPEUHV�HQWUH�WHPSV�SRXU�SRXYRLU�UHSODFHU�OHV�UpVLGHQWHV��
7RXW�GpPpQDJHU�OHXUV�DIIDLUHV��&¶HVW�YUDL�TXH�FHWWH�MRXUQpH�Oj�F¶pWDLW�GX�VSRUWLI�YD�W�RQ�GLUH���0DLV��F¶pWDLW�oD�OH�
SOXV�GXU�RQ�YD�GLUH��DSUqV�F¶HVW�WRXWH�XQH�RUJDQLVDWLRQ�TXL�VH�PHW�HQ�SODFH��ª�
���B��B����$JHQW�GH�VHUYLFHV�KRVSLWDOLHUV��7DXUHDX��HQWUHWLHQ�UpDOLVp�OH���PDL�������

&¶HVW�pJDOHPHQW�OH�FDV�pJDOHPHQW�G¶XQ�pWDEOLVVHPHQW�TXL�D�DQWLFLSp�OD�FUpDWLRQ�G¶XQH�]RQH�&RYLG�DX�UH]�GH�FKDXVVpH�
GH�O¶pWDEOLVVHPHQW��/HV�SUHPLHUV�FDV�SRVLWLIV�VH�GpFODUHURQW�¿QDOHPHQW�DX�VHLQ�GH�O¶8QLWp�GH�9LH�SURWpJpH��FH�TXL�D�
HQWUDLQp�OH�GpSODFHPHQW�GH�OD�]RQH�&RYLG�GDQV�FHW�HVSDFH��

©�2Q�D�FUpp�XQH�]RQH��XQH�]RQH�G¶LVROHPHQW��DYDQW�TXH�oD�DUULYH��QRWUH�]RQH�FRPPHQoDLW�j�VH�SUpSDUHU��LO�\�
DYDLW�GpMj�GHV�FKDPEUHV�SUpSDUpHV�HW�WRXW�oD�SRXU�VH�SURWpJHU��DYHF�GHV�LVRODWLRQV�GDQV�OHV�FRXORLUV�HW�WRXW�
oD��(W�SXLV�HQ�IDLW��O¶pSLGpPLH�HVW�DUULYpH�GDQV�O¶893��$ORUV�FRPPH�HOOH�HVW�DUULYpH�GDQV�O¶893��RQ�D�GpFODUp�OD�
]RQH�&RYLG��F¶pWDLW�OD�]RQH�G¶KpEHUJHPHQW�WHPSRUDLUH�SHQGDQW���MRXUV�HW�SXLV�DSUqV�oD�D�pWp�WRXWH�OD�]RQH�GH�
O¶893�TXL�D�pWp�GpFODUpH�]RQH�&RYLG�HW�LVROpH�GX�UHVWH�GH�O¶pWDEOLVVHPHQW��ª�
���B��B����0pGHFLQ�FRRUGRQQDWHXU��%RLV�GH�9LOOH��HQWUHWLHQ�UpDOLVp�OH���MXLQ������

/H� SUHPLHU� HVSDFH� GHVWLQp� j� rWUH� XQH� ]RQH�&RYLG� HVW� UHVWp� YLGH� SHQGDQW� OD� SUHPLqUH� YDJXH� D¿Q� G¶DQWLFLSHU� XQH�
SRWHQWLHOOH�FRQWDPLQDWLRQ�GHV�DXWUHV�HVSDFHV�GH�O¶(KSDG��

©�8QH�IRLV�TX¶RQ�DYDLW�OHV�UpVXOWDWV�TXH�DXFXQH�DXWUH�SHUVRQQH�Q¶pWDLW�LQIHFWpH��LOV�RQW�GpSODFp�WRXV�OHV�UpVLGHQWV�
TX¶LO� \�DYDLW�DX� UH]�GH�FKDXVVpH��SRXU� OHV� IDLUH�PRQWHU�j� O¶pWDJH��HW�HQ� IDLW� WRXW� OH�F{Wp� UH]�GH�FKDXVVpH��HW�
HQFRUH�j�O¶KHXUH�TX¶LO�HVW��F¶HVW�XQ��HQ�IDLW�LO�VHUW�GH��RQ�YD�GLUH�G¶K{SLWDO�DX�FDV�R���V¶LO�\�D�GHV�QRXYHDX[�FDV�TXL�



3DJH��� 
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VH�GpFODUHQW��ª�
���B��B����$JHQW�GH�VHUYLFH�ORJLVWLTXH��%RLV�GH�9LOOH��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

$LQVL�� GDQV� FHUWDLQV� pWDEOLVVHPHQWV� GLVSRVDQW� G¶HVSDFH� GpGLpV� DX[� UpVLGHQWV� FRQWDPLQpV�� GHV� SURIHVVLRQQHOV� RQW�
pWp�DIIHFWpV�j�FHV�HVSDFHV�GXUDQW�GHV�SpULRGHV�SOXV�RX�PRLQV�ORQJXHV�D¿Q�GH�UHQGUH�OH�SOXV�KHUPpWLTXH�SRVVLEOH�OD�
VpSDUDWLRQ�HQWUH�OD�]RQH�KpEHUJHDQW�OHV�UpVLGHQWV�FRQWDPLQpV�GHV�QRQ�FRQWDPLQpV��&HOD�D�pWp�OH�FDV�j�0pOLORW�R��LO�\�
D�HX�GHX[�OLHX[�GpGLpV�DX[�UpVLGHQWV�SRVLWLIV�j�OD�&RYLG�����'¶XQH�SDUW��O¶893�UHJURXSDLW�������GH�UpVLGHQWV�GpMj�HQ�
893�TXL�VH�VRQW�FRQWDPLQpV��FDU�GpDPEXODQWV�HW�QH�SRUWDQW�SDV�GH�PDVTXH��LFL�OH�SHUVRQQHO�GpMj�GpGLp�j�O¶893�V¶HVW�
HQWLqUHPHQW�FRQVDFUp�j�FHWWH�]RQH�&RYLG��'¶DXWUH�SDUW��XQH�DLOH�&RYLG�DYHF�OHV�DXWUHV�UpVLGHQWV�GH�O¶(KSDG��DYHF�GHV�
SHUVRQQHOV�GpGLpV��PDLV�TXL�GHYDLHQW�DXVVL�DVVLVWHU�OHXUV�FROOqJXHV�GDQV�OD�]RQH�QRQ�&RYLG��

©�/¶DSUqV�PLGL�F¶pWDLW�XQ�SHX�SOXV�FRPSOLTXp�SDUFH�TX¶HOOHV�VRQW�PRLQV�GH�SHUVRQQHOV�HW�LO�\�DYDLW�TXDQG�PrPH�
HQFRUH� GHV� DUUrWV�� GHV� FKRVHV� FRPPH� oD�� GRQF� F¶pWDLW� XQ� SHX� SOXV� FRPSOLTXp� SRXU� DIIHFWHU� GX� SHUVRQQHO�
XQLTXHPHQW�HQ�&RYLG��KRUPLV�j�O¶XQLWp�$O]KHLPHU��¬�O¶XQLWp�$O]KHLPHU��RQ�O¶D�PLVH�GDQV�OH�VHFWHXU�&RYLG�G¶RI¿FH��
YX�TX¶LOV�pWDLHQW�WRXV�PDODGHV��HW�F¶HVW�YUDL�TXH�O¶XQLWp�GX�SUHPLHU�pWDJH��F¶pWDLW�XQ�SHX�SOXV�FRPSOLTXp��GRQF�LO�
\�HQ�D�XQH�TXL�DOODLW�HQ�GpEXW�G¶DSUqV�PLGL��TXL�DSUqV�VH�SDVVDLW�HQ�QRQ�&RYLG�HW�TXL�OH�VRLU�UHWRXUQDLW�FKH]�OHV�
&RYLG��ª�
���B��B����,Q¿UPLqUH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH���MXLQ��������

/D�FUpDWLRQ�G¶XQH�]RQH�&RYLG�Q¶D��FHSHQGDQW��SDV�WRXMRXUV�pWp�DQWLFLSpH��PDOJUp�OHV�UHFRPPDQGDWLRQV��&HWWH�UpVLVWDQFH�
HVW�SDUIRLV� OLpH�j� OD�YRORQWp�GH�©�QH�SDV�VH� WUDQVIRUPHU�HQ�K{SLWDO�ª�HW�GH�UHVWHU�XQ�©� lieu de vie�ª��3RXUWDQW��j� OD�
VXUYHQXH�GHV�SUHPLHUV� FDV�SRVLWLI�� OHV� pTXLSHV� VH� VRQW� UHWURXYpHV� IDFH�j� OD� QpFHVVLWp� G¶LVROHU� FHV� UpVLGHQWV� SRXU�
HQGLJXHU�OD�SURSDJDWLRQ�GX�YLUXV��

©�>&UpHU�XQH�]RQH�&RYLG@��F¶HVW�XQH�LQMRQFWLRQ�TX¶RQ�D�HXH��j�XQ�PRPHQW��TXL�pPDQDLW�LO�PH�VHPEOH�GX�FHQWUH�
KRVSLWDOLHU��&H�j�TXRL�RQ�OHXU�D�UpSRQGX�TX¶HQ�IDLW�RQ�QH�SRXYDLW�SDV�OH�IDLUH��RQ�HVW�XQ�OLHX�GH�YLH��RQ�Q¶HVW�SDV�
XQ�K{SLWDO��'X�FRXS��RQ�QH�SHXW�SDV�IDLUH�oD��6DXI�TX¶HQWUH�WHPSV��LO�\�D�HX�GpSLVWDJH�TXL�D�pWp�IDLW�HW�LO�\�DYDLW�
EHDXFRXS�GH�SHUVRQQHV�WUqV�GpDPEXODQWHV�TXL�pWDLHQW�&RYLG�SOXV��'RQF�RQ�D�IDLW�HQFRUH�XQH�IRLV�GH�OD�JHVWLRQ�
GH�ULVTXH��HQ�GLVDQW�HQ�IDLW�FHWWH�SHUVRQQH�Oj�HOOH�WRXFKH�WRXW��HOOH�YD�SDUWRXW��FRPPHQW�RQ�IDLW�"�'RQF�GpFLVLRQ�
D�pWp�SULVH�GH�OHV�LVROHU�HQ�FKDPEUH�DX�3$6$���TX¶RQ�D�WUDQVIRUPp�HQ�FKDPEUHV��>«@�2Q�>HQ@�D�IDLW�XQ�PpJD�OLHX�
GH�YLH���$ORUV�RQ�D�DPHQp�OHV�OLWV��OHV�WDEOHV�GH�QXLW��ª�
���B��B����(UJRWKpUDSHXWH��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

'DQV� O¶(KSDG�*DOOLHQL�� GHV� ]RQHV�&RYLG� RQW� pWp� FUppHV� VXLWH� DX[� SUHPLqUHV� FRQWDPLQDWLRQV��&RPPH� O¶H[SOLTXH� OH�
PpGHFLQ�FRRUGRQQDWHXU�� OHV�SURIHVVLRQQHOV�GHYDLHQW� WHQLU�FRPSWH�GH� O¶DUFKLWHFWXUH�GX�EkWLPHQW�HW�GHV�DIIDLUHV�GHV�
UpVLGHQWV�GH�PDQLqUH�UDSLGH��

©�$ORUV�RQ� O¶D�GpMj�PLV�HQ�SODFH�j�FDXVH�GX�QRPEUH�GH�JHQV� LQIHFWpV��(W�RQ� O¶D�PLV�HQ�SODFH�HQ� WHQDQW�HQ�
FRPSWH�GH� O¶DUFKLWHFWXUH�HQ�IDLW�GH� O¶pWDEOLVVHPHQW��'RQF�oD�D�pWp�PLV�HQ�SODFH«�RXL��DVVH]�UDSLGHPHQW�HQ�
IDLW��/HV�GLI¿FXOWpV�TX¶RQ�D�HXHV��F¶HVW�TXH�OHV�JHQV��FRQ¿UPpV�SRVLWLIV�RX�WHVWpV�SRVLWLIV�RQW�pWp�LVROpV�HW�YRXV�
LPDJLQH]�GH�OHXU�GLUH�FRPPH�oD�HQ�PRLQV�G¶XQH�KHXUH���DOOH]�KRS���2Q�YRXV�FKDQJH��DYHF�YRV�DIIDLUHV��HW�WRXW��
(Q�SOXV�DYHUWLU�OHV�IDPLOOHV��SDUFH�TX¶LO�IDXW�OHV�WHQLU�DX�FRXUDQW��F¶HVW�oD�TXL�D�pWp�XQ�SHX�SOXV�ORXUG�RQ�YD�GLUH��ª�
���B��B����0pGHFLQ�FRRUGRQQDWHXU��*DOOLHQL��HQWUHWLHQ�UpDOLVp�OH���MXLQ��������

6L�OD�FUpDWLRQ�G¶XQH�]RQH�&RYLG�D�pWp�FRQVWDWpH�GDQV�FHUWDLQV�(KSDG�SRXU�LVROHU�OHV�UpVLGHQWV�FRQWDPLQpV��LO�H[LVWH�
DXVVL�OD�VLWXDWLRQ�GDQV�ODTXHOOH�XQH�]RQH�LQWHUPpGLDLUH�D�pWp�FUppH�SRXU�OHV�FDV�FRQWDFWV�FRPPH�O¶H[SOLTXH�OH�FKHI�GH�
S{OH�GH�O¶(KSDG��

©�2Q�D«�WURLV�XQLWpV��/D�SOXV�JUDQGH�����OLWV�HVW�OD�VHXOH�j�DYRLU�pWp�WRXFKpH��2Q�D�IDLW�OHV�SUpOqYHPHQWV�GDQV�OHV�
DXWUHV�PDLV�RQ�Q¶DYDLW�SDV�GH�FDV��RQ�Q¶D�MDPDLV�HX�GH�FDV��dD�V¶HVW�YUDLPHQW�UHVWp�ORFDOLVp�j�XQH�XQLWp�GH����
OLWV��(W�GDQV�FHWWH�XQLWp�RQ�D�GDQV�XQ�FRXORLU�UDVVHPEOp�WRXV�OHV�SDWLHQWV�DWWHLQWV�GH�OD�PDODGLH�&RYLG��HW�XQ�DXWUH�

�� 3{OH�G¶DFWLYLWpV�HW�GH�VRLQV�DGDSWpV
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FRXORLU�D�pWp�FRQVDFUp�DX[�FRQWDFWV��F¶HVW�j�GLUH�DX[�YRLVLQV�GH�FKDPEUH�RX�j�GHV�JHQV�TXL�pWDLHQW�FRQVLGpUpV�
FRPPH�FRQWDFWV�GHV�SUHPLHUV��ª�
���B��B����0pGHFLQ�FRRUGRQQDWHXU��OD�&KLFRUpH��HQWUHWLHQ�UpDOLVp�OH���PDL�������

&HWWH�]RQH�LQWHUPpGLDLUH�SHUPHWWDLW�G¶HIIHFWXHU�GHV�WHVWV�HW�GH�GpSODFHU�j�QRXYHDX�OHV�UpVLGHQWV�HQ�IRQFWLRQ�GH�OHXU�
FRQWDPLQDWLRQ�HIIHFWLYH�RX�QRQ�

1H�SDV�rWUH�HQ�PHVXUH�GH�FUpHU�XQH�]RQH�&RYLG

(Q¿Q��OHV�VWUXFWXUHV�QH�GLVSRVHQW�SDV�WRXWHV�GH�ORFDX[�VXI¿VDQWV�SRXU�SRXYRLU�RUJDQLVHU�HW�FUpHU�XQ�HVSDFH�GpGLp�DX[�
UpVLGHQWV�FRQWDPLQpV��FH�TXL�D�pWp�OH�FDV�GDQV�OD�VWUXFWXUH�-DVLRQH�SDUWLFXOLqUHPHQW�WRXFKpH�SDU�OH�YLUXV��

©�2Q�Q¶D�SDV�SX�OH�IDLUH��VHFWHXU�&RYLG���RQ�\�D�UpÀpFKL��PDLV�F¶HVW�YUDL�TXH�F¶HVW�WUqV�FRPSOLTXp�TXDQG�WRXWHV�
OHV�FKDPEUHV�VRQW�RFFXSpHV��«���'RQF�RQ�Q¶D�SDV�UpXVVL�j�IDLUH�GH�FRKRUWLQJ��(Q�SOXV�� OHV�SDWLHQWV�SRVLWLIV�
pWDLHQW�UpSDUWLV�XQ�SHWLW�SHX�DOpDWRLUHPHQW�VXU�O¶pWDJH��VXU�OHV�pWDJHV��GRQF�oD�D�pWp�FRPSOLTXp��RQ�\�D�UpÀpFKL�
DYHF�O¶K\JLqQH��PDLV�RQ�Q¶D�SDV�SX�IDLUH�GH�VHFWHXU�GH�FRKRUWLQJ�HW�RQ�Q¶DYDLW�SDV�QRQ�SOXV�GH�ORFDX[�YLGHV��ª�
���B��B����0pGHFLQ�FRRUGRQQDWULFH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL������� 

/HV�PDQLqUHV�G¶RUJDQLVHU�OH�WUDYDLO�SDU�XQH�QRXYHOOH�VHFWRULVDWLRQ��VpSDUDQW�XQ�VHFWHXU�&RYLG�HW�XQ�VHFWHXU�QRQ�&RYLG���
VXJJpUpHV�SDU�O¶$56�HW�OHV�GLUHFWLRQV�G¶K{SLWDX[�GX�WHUULWRLUH��VH�KHXUWHQW�j�GHV�TXHVWLRQV�GH�IDLVDELOLWp��'¶XQH�SDUW��
SDUFH�TXH�OHV�SHUVRQQHV�FRQWDPLQpHV�VRQW�GpMj�SUpVHQWHV�GDQV�GLIIpUHQWV�VHFWHXUV�GH�O¶pWDEOLVVHPHQW��RX��G¶DXWUH�SDUW��
SDUFH�TXH�O¶XQ�GHV�OLHX[�GH�O¶pWDEOLVVHPHQW��VHFWHXU�SURWpJp��Q¶D�SDV�pWp�DWWHLQW�HW�TX¶LO�VHPEOH�LQFRKpUHQW�GH�PpODQJHU�
VD�SRSXODWLRQ�DYHF�O¶HQVHPEOH�GHV�UpVLGHQWV�GHV�DXWUHV�VHFWHXUV��

©�-H�GLUDLV�TXH�¿Q� IpYULHU�GpEXW�PDUV��RQ�FRPPHQoDLW�GpMj�j� WUDYDLOOHU� VXU� OHV�SUpFRQLVDWLRQV�� FRPPHQW�RQ�
WUDQVPHWWDLW��VXU�OHV�VHFWRULVDWLRQV�DX�VHLQ�GH�O¶pWDEOLVVHPHQW�DXVVL��TXH�FH�VRLW�GDQV�OH�WUDYDLO�GHV�VRLJQDQWV��
TXH�GDQV�OD�VHFWRULVDWLRQ�DX�QLYHDX�GHV�FKDPEUHV�SRXU�OHV�UpVLGHQWV��'RQF�RQ�HVVD\DLW�GH�UpÀpFKLU�DX�VFpQDULR��
GH� ODLVVHU� DXVVL� XQH� j� GHX[� FKDPEUHV� YLGHV� SRXU� DFFXHLOOLU� XQH� SHUVRQQH� GH� O¶K{SLWDO� TXL� DYDLW� EHVRLQ�� ª�
���B��B����'LUHFWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

/D� VHFWRULVDWLRQ� V¶DYqUH� LQDSSOLFDEOH� DX� VHLQ� GH� O¶pWDEOLVVHPHQW� �PrPH�VL� GHPDQGpH�SDU� O¶$56��GqV� ORUV� TXH� O¶RQ�
V¶HVW�DSHUoX��j�SDUWLU�GX����PDUV�������TXH�SOXVLHXUV�UpVLGHQWV�HW�XQ�PHPEUH�GX�SHUVRQQHO��LQWHUYHQX�GDQV�SOXVLHXUV�
pWDJHV�GH�O¶pWDEOLVVHPHQW��pWDLHQW�FRQWDPLQpV���©�2Q�V¶HVW�UHQGX�FRPSWH�TX¶RQ�QH�SRXYDLW�SOXV�VHFWRULVHU�SDUFH�TXH��j�
SDUWLU�GX�PRPHQW�R��LO�\�DYDLW���UpVLGHQWV�TXL�pWDLHQW�WHVWpV�SRVLWLIV��LO�\�DYDLW�XQ�IR\HU�SRVVLEOH�GDQV�O¶pWDEOLVVHPHQW� » 
���B��B����'LUHFWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ��������

&HSHQGDQW�XQH�VHFWRULVDWLRQ�D�pWp�UHQIRUFpH�DX�VHLQ�GH�O¶XQLWp�$O]KHLPHU�����UpVLGHQWV���'HX[�XQLWpV�GH����SHUVRQQHV�
RQW�pWp�GLIIpUHQFLpHV��SDV�GH�SDVVDJH�GH�UpVLGHQWV�HW�GH�SURIHVVLRQQHOV�GH�O¶XQH�j�O¶DXWUH���FH�TXL�D�FRQWULEXp�DX�IDLW�
TX¶LO�Q¶\�D�SDV�GH�FRQWDPLQDWLRQ�GH�UpVLGHQWV�QL�GH�SURIHVVLRQQHOV�GDQV�FHV�GHX[�XQLWpV�

©�1RQ��F¶HVW�YUDL�TXH�O¶XQLWp�$O]KHLPHU�GpMj�VH�VLWXH�DX�UH]�GH�FKDXVVpH�GH�O¶pWDEOLVVHPHQW�� LO�HVW�IHUPp�SDU�
GLJLFRGH�� GRQF� GpMj� oD� VHFWRULVDLW� GH� PDQLqUH� SOXV� IDFLOH� GH� VHFWRULVHU�� 6XU� OHV� ��� UpVLGHQWV� TXL� UpVLGHQW�
HQ�&DQWRX�� DYHF� �� VHFWHXUV� GH� ��� SODFHV�� RQ� D� IHUPp� OHV� SRUWHV� HQWUH� OHV� �� VHFWHXUV� SRXU� pYLWHU� DXVVL� OH�
ULVTXH�GH��HQ¿Q�SRXU�pYLWHU�OH�ULVTXH�GH�FRQWDPLQDWLRQ��4XDQG�ELHQ�PrPH�RQ�VDLW�TXH�F¶HVW�GLI¿FLOH�SRXU�FHV�
SHUVRQQHV�TXL�GpDPEXOHQW�GH� UHVWHU�GDQV� OHXU�FKDPEUH��GRQF�RQ�D� IHUPp� OHV�GHX[�VHFWHXUV�GH����SODFHV��
FKDFXQ�pWDLW�GDQV�VRQ�VHFWHXU��PDLV�D�TXDQG�PrPH�SX�VRLW� UHVWHU�HQ�FKDPEUH��VRLW�GpDPEXOHU�GDQV� OH� OLHX�
GH�YLH��/HV�UpVLGHQWV��OHV����UpVLGHQWV�G¶XQ�VHFWHXU�HW�OHV����UpVLGHQWV�GH�O¶DXWUH��FKDFXQ�GDQV�VRQ�VHFWHXU��ª� 
���B��B����'LUHFWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

(Q�SUDWLTXH��F¶HVW�FH�GpFDODJH�HQWUH�XQH�RUJDQLVDWLRQ�TXL�WHQWH�G¶DQWLFLSHU�XQH�SRVVLEOH�FRQWDPLQDWLRQ�HW�OD�PLVH�HQ�
SUDWLTXH�GH�FH�GHUQLHU�HQ�VLWXDWLRQ�FRQFUqWH��TXL�HVW�PHQWLRQQp��'H�PDQLqUH�SOXV�JpQpUDOH��OD�UpRUJDQLVDWLRQ�VSDWLDOH�GHV�
DFFRPSDJQHPHQWV�D�pWp�ODUJHPHQW�GpSHQGDQWH�GHV�FRQ¿JXUDWLRQV�DUFKLWHFWXUDOHV�GHV�(KSDG��SOXV�RX�PRLQV�DGDSWpHV�
j�OD�FUpDWLRQ�G¶HVSDFHV�VSpFL¿TXHV�HW�GLVWLQFWV��3DU�DLOOHXUV��O¶DXJPHQWDWLRQ�UDSLGH�GX�QRPEUH�GH�FRQWDPLQDWLRQV�GDQV�



3DJH��� 
&29,'(+3$'���5DSSRUW�G¶pWXGH�

FHUWDLQV�(KSDG�D�UDSLGHPHQW�FRQGXLW�OHV�pTXLSHV�G¶HQFDGUHPHQW�j�DEDQGRQQHU�O¶LGpH�GH�VHFWRULVHU�HW�GLIIpUHQFLHU�GHV�
HVSDFHV�&RYLG�HW�QRQ�&RYLG�

$LQVL��GDQV�OHV�VWUXFWXUHV�QH�GLVSRVDQW��HQFRUH��SDV�GH�VHFWHXUV�GpGLpV�DX[�UpVLGHQWV�SRVLWLIV�j�OD�&RYLG�����RX�ELHQ�
SRXU�OHV�VRLQV�FRQFHUQDQW�OHV�VXVSLFLRQV��TXL�Q¶pWDLHQW�SDV�HQ�VHFWHXU�&RYLG��� OHV�SURIHVVLRQQHOV�RUJDQLVDLHQW�OHXUV�
WRXUQpHV�GH�VRLQV�GH�VRUWH�j�FRPPHQFHU�SDU�OHV�UpVLGHQWV�QRQ�&RYLG��SXLV�GH�SRXUVXLYUH�SDU�OHV�VXVSLFLRQV��HW�HQ¿Q�
SDU�OHV�UpVLGHQWV�GRQW�OH�GLDJQRVWLF�j�OD�&RYLG�pWDLW�DYpUp��

©�$SUqV� LO� IDOODLW� TX¶RQ� V¶RUJDQLVH�� MH� YHX[� GLUH� RQ� QH� SRXYDLW� SDV� FKDQJHU� GH�PDVTXH� ))3�� SRXU� FKDTXH�
UpVLGHQW��SRXU�OHV�UpVLGHQWV�VXVSHFWV��,O�IDOODLW�TX¶HOOHV�JDUGHQW�OH�PrPH��HQ¿Q�LO�IDOODLW�TX¶RQ�RUJDQLVH�OHV�VRLQV�
SRXU� TXH� OD� VRLJQDQWH� WHUPLQH� SDU� OHV� SHUVRQQHV�&RYLG� HW� TX¶HOOH� JDUGH� OH�PrPH�PDVTXH�SRXU� WRXWHV� OHV�
SHUVRQQHV��ª����B��B����,Q¿UPLqUH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

/D�PLVH�HQ�SODFH�GH�OD�VHFWRULVDWLRQ�D�pJDOHPHQW�HX�XQ�HIIHW�VXU�O¶RUJDQLVDWLRQ�GX�WUDYDLO��O¶REMHFWLI�pWDQW�GH�OLPLWHU�OHV�
ULVTXHV�GH�FRQWDPLQDWLRQ��������FHSHQGDQW�QRXV�SRXYRQV�pJDOHPHQW�VRXOLJQHU�TXH�OH�FRQ¿QHPHQW�HVW�XQ�UHSOL�VXU�VRL�
TXL�D�DXVVL�XQH�WUDQVIRUPDWLRQ�GHV�UDSSRUWV�HQWUH�O¶LQWpULHXU�HW�O¶H[WpULHXU�

��������0RGLÀFDWLRQ�GHV�OLHQV�HQWUH�O’(KSDG�HW�O’H[WpULHXU
$YHF�OD�PLVH�HQ�SODFH�GX�FRQ¿QHPHQW�� OHV�(KSDG�RQW�pWp�DPHQpV�j�V¶LVROHU�GH�O¶H[WpULHXU�HW�RQW�SX�IRQFWLRQQHU�HQ�
DXWDUFLH��'DQV� FHUWDLQV� FDV�� FHWWH� VLWXDWLRQ� D� pWp� FKRLVLH� DYHF�� QRWDPPHQW�� OH� UHIXV� GH� O¶HQWUpH� GH� SURIHVVLRQQHOV�
H[WpULHXUV�SDU�OHV�GLUHFWLRQV�GHV�pWDEOLVVHPHQWV��0DLV�GDQV�G¶DXWUHV��FH�UHSOL�VXU�VRL�D�pWp�FRQWUDLQW�DYHF��HQ�SDUWLFXOLHU��
O¶LPSRVVLELOLWp� �RX� OH� UHIXV��� SRXU� OHV� SURIHVVLRQQHOV� H[WpULHXUV� GH� YHQLU�� 6L� GDQV� FHUWDLQV� FDV�� GHV� SURIHVVLRQQHOV�
H[WpULHXUV�RQW�SX�YHQLU�VXU�SODFH��FHOD�D�SRVp�XQ�FHUWDLQ�QRPEUH�GH�GLI¿FXOWpV�HQ�WHUPHV�G¶RUJDQLVDWLRQ�GX�WUDYDLO�

8Q�UHSOL�VXU�VRL�FKRLVL�RX�FRQWUDLQW

$YHF�OD�PLVH�HQ�SODFH�GX�FRQ¿QHPHQW��OHV�HQWUpHV�HW�VRUWLHV�pWDLHQW�FRQWU{OpHV�HW�FHUWDLQV�pWDEOLVVHPHQWV�RQW�SDUIRLV�
FKRLVL�GH�UHIXVHU�OH�UHFRXUV�j�GHV�HQWUHSULVHV�H[WpULHXUHV�SRXU�SDUWLFLSHU�DX�QHWWR\DJH�FRPPH��SDU�H[HPSOH��j�0pOLORW��

©�2XL��RXL�RQ�D�LQVLVWp��HXK«�OD�GLUHFWLRQ�YRXODLW�SUHQGUH�GHV�JHQV�GH�O¶H[WpULHXU��RQ�D�GLW��QLHW��oD�FR�WH�WURS�FKHU�
HW�LOV�SUHQQHQW�OHV�PrPHV�SURGXLWV�TX¶RQ�D�QRXV���2Q�D�YpUL¿p�FH�TXH�F¶pWDLW�FRPPH�SURGXLWV��F¶pWDLW�XQ�SHX�GX�
SLSHDX�FRPPH�WUXF�M¶DL�WURXYp��>«@�RQ�Q¶D�SDV�EHVRLQ�GH�JHQV�TXL�YLHQQHQW�GH�O¶H[WpULHXU�QRXV�IDLUH�GHV�WUXFV�
TXH�OHV�¿OOHV�IRQW�GpMj���%RQ��oD�D�FKDQJp��GDQV�FH�VHQV�TXH�PDLQWHQDQW�WURLV�IRLV�SDU�MRXU�YRXV�DYH]�OD�QpQHWWH�
TXL�SDVVH�VXU�OHV�PDLQV�FRXUDQWHV��TXL�IDLW�WRXWHV�OHV�FOHQFKHV�GH�SRUWHV��TXL�IDLW«�TXL�SDVVH�OHV�OLQJHWWHV�VXU�
OHV�ERXWRQV�pOHFWULTXHV�� OHV�VRQQHWWHV��oD��F¶HVW�SURWRFROLVp�SRXU� OHV�¿OOHV�TXL� IRQW� OH�PpQDJH��&¶HVW�V�U�TXH�
PDLQWHQDQW�HOOHV�RQW�SOXV�GH�ERXORW�SDUFH�TX¶LO�IDXW�SDVVHU���IRLV�MRXU��VL�RQ�YHXW�pYLWHU�TXH�oD�VH�SURSDJH��F¶HVW�
FRPPH�oD��ª�
���B��B����0pGHFLQ�FRRUGRQQDWHXU��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL��������

/D�FRXSXUH�GHV�(KSDG�DYHF�O¶H[WpULHXU�D�GRQQp�OLHX�j�XQ�UHSOL�VXU�VRL�SDUIRLV�MXVWL¿p�SDU�OD�GHPDQGH�GHV�SURIHVVLRQQHOV��
&HW� LVROHPHQW� SRXYDLW� pJDOHPHQW� rWUH� SDUIRLV� FRQWUDLQW��$LQVL�� OHV� OLHQV� HQWUH� OHV� DFWHXUV� GHV� (KSDG� �QRWDPPHQW�
OHV�PpGHFLQV� FRRUGLQDWHXUV�� HW� OHV�PpGHFLQV� H[WpULHXUV� �PpGHFLQV� WUDLWDQWV�� GH� VSpFLDOLWp� HW� KRVSLWDOLHUV�� RQW� pWp�
ERXOHYHUVpV�j�GLIIpUHQWHV�pFKHOOHV��2Q�SHXW��SDU�H[HPSOH��pYRTXHU�OD�WUDQVIRUPDWLRQ�GHV�FRRSpUDWLRQV�HQWUH�PpGHFLQV�
WUDLWDQWV�HW�PpGHFLQ�FRRUGRQQDWHXUV��

©�&H�TXL�D�FKDQJp�F¶HVW�TX¶j�XQ�PRPHQW�OH�*RXYHUQHPHQW�D�LQWHUGLW�j�WRXV�OHV�SURIHVVLRQQHOV�H[WHUQHV�GH�YHQLU�
HQ�(KSDG��\�FRPSULV�OHV�PpGHFLQV�JpQpUDOLVWHV��2Q�OHXU�D�GpFRQVHLOOp�IRUPHOOHPHQW�GH�YHQLU�HQ�(KSDG��HW�FH�TXL�
D�pWp�FRPSOLTXp��oD�D�pWp�GH�OHV�IDLUH�UHYHQLU��>«@�,O�\�D�HX�GHV�GL]DLQHV�GH�SUpWH[WHV��,O�\�D�FHUWDLQV�PpGHFLQV�
TXL�pWDLHQW�PDODGHV�GRQF�RX�GHV�IDFWHXUV�GH�ULVTXHV�LPSRUWDQWV��'RQF�Oj�RQ�FRPSUHQG�ELHQ�TX¶LOV�Q¶DLHQW�SDV�
SX�YHQLU�HQ�(KSDG�SDUFH�TX¶RQ�pWDLW�HQ�VLWXDWLRQ�G¶pSLGpPLH�GH�&RYLG��0DLV�LO�\�D�HX�GHV�PpGHFLQV�TXL�QRXV�
RQW�SUpWH[Wp�TXH�FRPPH�OH�*RXYHUQHPHQW�j�XQ�PRPHQW�DYDLW�GLW�TX¶LO�QH�IDOODLW�VXUWRXW�SDV�UHQWUHU�GDQV�OHV�



3DJH����
&29,'(+3$'���5DSSRUW�G¶pWXGH

(KSDG�SRXU�pYLWHU�GH�FRQWDPLQHU�OHV�JHQV��TX¶LOV�QH�YLHQGUDLHQW�SDV��,O�\�D�G¶DXWUHV�PpGHFLQV�TXL�pWDLHQW�GpMj�
LQMRLJQDEOHV�HW�TXL�HQ�RQW�SUR¿Wp�SRXU�rWUH�HQFRUH�SOXV�LQMRLJQDEOHV��,O�\�D�DXVVL�SDV�PDO�GH�VLWXDWLRQV�GLIIpUHQWHV��
(Q�WRXW�FDV�RQ�D�UpXVVL�j�IDLUH�UHYHQLU�OHV�GHX[�WLHUV�GHV�PpGHFLQV��VXU�XQH�TXDUDQWDLQH�GH�PpGHFLQV��dD�YHXW�
GLUH�TXDQG�PrPH�TX¶LO�\�D�XQ�WLHUV�GHV�PpGHFLQV�TXL�QH�V¶HVW�SDV�VRXFLp�GH�O¶pWDW�GH�VDQWp�GH�OHXUV�SDWLHQWV��ª�
���B��B����0pGHFLQ�FRRUGRQQDWHXU��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����PDL������

'DQV�FHW�pWDEOLVVHPHQW��OH�PpGHFLQ�FRRUGRQQDWHXU�D�G¶DLOOHXUV�HX�GX�PDO�©�j�IDLUH�UHYHQLU�ª�OHV�PpGHFLQV�WUDLWDQWV��\�
FRPSULV�DX�PRPHQW�GX�GpFRQ¿QHPHQW�SURJUHVVLI��/¶DEVHQFH�SK\VLTXH�GHV�PpGHFLQV�WUDLWDQWV�HVW�FRPSHQVpH�SDU�OH�
UHFRXUV�j�OD�WpOpPpGHFLQH��PDLV�FH�SRLQW�IDLW�O¶REMHW�GH�FULWLTXHV�FRPPH�OH�UpVXPH�FHW�LQ¿UPLHU�FRRUGLQDWHXU��

©�3RXU� OH�PpGHFLQ�TXL�YHXW�IDLUH�GH�OD�WpOpPpGHFLQH�RX�GH�OD�WpOpFRQVXOWDWLRQ��SHUVRQQHOOHPHQW�� MH�VXLV�WUqV�
LQYHVWL�GDQV�WRXW�FH�TXL�HVW«�QRXYHOOHV�WHFKQRORJLHV��MH�SHX[�YRXV«�WRXW�FH�TXL�HVW�FRQQHFWp��OHV�URERWV��OD�
VLOYHU�pFRQRPLH�� O¶LQWHOOLJHQFH�DUWL¿FLHOOH��ERQ�� MH�Q¶DL�DXFXQ�VRXFL�DYHF�oD��-H�GLV�VLPSOHPHQW�TXH�GDQV�XQH�
SpULRGH�R��OH�SKpQRPqQH�LO�HVW�SXUHPHQW�UHVSLUDWRLUH��XQH�WpOpFRQVXOWDWLRQ��XQH�WpOpPpGHFLQH�VDQV�SRVHU�OH�
VWpWKRVFRSH�VXU�OD�SRLWULQH�HW�OH�GRV�G¶XQ�SDWLHQW��LO�IDXGUD�MXVWH�P¶H[SOLTXHU�>,URQLH@��3DUFH�TXH�MH�FRQQDLV�PrPH�
OHV�VWpWKRVFRSHV�FRQQHFWpV�PRL��j�O¶DUPpH��RQ�DYDLW�oD��OH�VWpWKRVFRSH�FRQQHFWp�HXK«�TXL�YRXV�IDLW�HQWHQGUH�
OH�VRQ��PDLV�PrPH�DYHF�XQ�VWpWKRVFRSH�FRQQHFWp«�j�XQ�PRPHQW�GRQQp��LO�IDXGUD�P¶H[SOLTXHU«�4X¶RQ�IDVVH�
oD�SRXU�OD�VDYDQH�RX�SRXU�OH�SRUWH�DYLRQ�&KDUOHV�GH�*DXOOH�RX�SRXU�XQ�VRXV�PDULQ��MH�SHX[�O¶HQWHQGUH��PDLV��
F¶HVW�SRQFWXHO��'RQF�OD�WpOpPpGHFLQH�QpFHVVLWH�XQ�ÀX[��YRXV�DYH]�YX�Oj�RQ�HVW�j�WURLV��OH�ÀX[�LO�HVW�PDJQL¿TXH���
>5LUH@�9RLOj��'RQF�SRXU�HQVXLWH�DYRLU� OD�GLVFXVVLRQ�DYHF�XQ�$O]KHLPHU�VWDGH���HQ�WpOpFRQVXOWDWLRQ�� IDXW� MXVWH�
TX¶RQ�P¶H[SOLTXH��ª 
���B��B����,Q¿UPLHU�FRRUGLQDWHXU��OHV�$SHV��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

&HV� PRGL¿FDWLRQV� RQW� pJDOHPHQW� FRQFHUQp� OHV� FRRSpUDWLRQV� DYHF� OHV� VHUYLFHV� GH� O¶+RVSLWDOLVDWLRQ� j� 'RPLFLOH�
�+$'��GRQW� OHV�PRGDOLWpV�RQW�pWp� UHYXHV� �OLPLWDWLRQ�GX� WUDYDLO� FOLQLTXH�HW�DFFHQWXDWLRQ�G¶XQ� WUDYDLO� GH� WUDQVPLVVLRQ�
GH� SURWRFROHV� HW� GH� SURGXLWV��� KRUPLV� GDQV� OH� FDV� GHV� (KSDG� SDULVLHQV� HW� GH� OD� SHWLWH� FRXURQQH� ������� &HUWDLQV�
SURIHVVLRQQHOV�G¶pWDEOLVVHPHQWV�FDWpJRULVpV�&RYLG�RQW�IDLW�O¶H[SpULHQFH�GH�GHYRLU�QpJRFLHU�SOXV�TXH�G¶RUGLQDLUH�O¶DFFqV�
DX[�FRPSpWHQFHV�GH�O¶+$'��FRPPH�OH�VLJQDOH�XQH�DLGH�VRLJQDQWH���©�,OV�>O¶+$'@�DYDLHQW�SHXU�GH�YHQLU�FKH]�QRXV��&¶HVW�
GXU�j�HQWHQGUH�DXVVL��ª����B��B����$LGH�VRLJQDQWH��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH���PDL�������

&HUWDLQV�SURIHVVLRQQHOV�UHODWHQW�TXH�O¶DUUrW�GH�OD�YHQXH�GH�FHV�SURIHVVLRQQHOV�V¶HVW�pJDOHPHQW�DFFRPSDJQp�G¶XQ�UHSRUW�
G¶H[DPHQV�FRQVLGpUpV�©�QRQ�XUJHQWV�ª��FRQWU{OHV�DQQXHOV�QRWDPPHQW��SRXU�OLPLWHU�OHV�ULVTXHV�GH�FRQWDPLQDWLRQ��

©�/HV�UHQGH]�YRXV��SDU�H[HPSOH��FKH]�OH�GHQWLVWH��OHV�FRQWU{OHV�SDFHPDNHU�RQW�pWp�UHSRUWpV��RQ�Q¶D�JDUGp�TXH�
OHV�UHQGH]�YRXV�LPSRUWDQWV��>«@�&KH]�O¶DQJLRORJXH�SRXU�GpSLVWHU�V¶LO�\�DYDLW�XQH�SKOpELWH�RX�SDV��V¶LO�\�DYDLW�XQ�
SUREOqPH�FDUGLDTXH�LPSRUWDQW�TX¶LO�IDOODLW�DEVROXPHQW�YRLU�XQ�FDUGLRORJXH��Oj�LOV�\�DOODLHQW��PDLV�VLQRQ��VL�F¶pWDLW�
MXVWH�XQ�FRQWU{OH��XQ�UHQGH]�YRXV�TX¶LOV�RQW�DQQXHOOHPHQW��RQ�D�UHSRUWp�WRXV�FHV�UHQGH]�YRXV�Oj��ª�
���B��B����,Q¿UPLqUH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL�������

&HV�UHSRUWV�HW�DQQXODWLRQV�RQW�FRQGXLW�DX�ULVTXH�GH�PDMRUDWLRQ�GHV�WURXEOHV�HW�LQFDSDFLWpV�IRQFWLRQQHOOHV�GH�FHUWDLQV�
UpVLGHQWV��&LWRQV�O¶H[HPSOH�GH�OD�VXVSHQVLRQ�GHV�VRLQV�GH�NLQpVLWKpUDSLH��GRQW�OHV�FRQVpTXHQFHV�HQ�WHUPHV�GH�IRQWH�
PXVFXODLUH��RQW�pWp�UpJXOLqUHPHQW�VRXOLJQpHV�SDU� OHV�HQTXrWpV��3DU�DLOOHXUV�� OH�PDQTXH�GH�VRLQV�GH�SpGLFXUH�HW�GH�
PDQXFXUHV��TXL�SRXUUDLHQW�rWUH�SHQVpV�FRPPH�SHX�LQGLVSHQVDEOHV��DORUV�TX¶LOV�FRQWULEXHQW�DX�ELHQ�rWUH�GHV�UpVLGHQWV��
D�SX�FRQGXLUH�j�O¶DSSDULWLRQ�RX�O¶DFFHQWXDWLRQ�GH�GRXOHXUV�FRUSRUHOOHV.

(Q¿Q��QRXV�SRXYRQV�UHOHYHU�XQH�OLPLWDWLRQ�GH�O¶DFFqV�DX[�VRLQV�KRVSLWDOLHUV�GHV�UpVLGHQWV��SOXV�RX�PRLQV�IRUWH�VHORQ�
OHV� FRQWH[WHV� ORFDX[� �SUR[LPLWp� G¶XQ� FHQWUH� KRVSLWDOLHU�� FROODERUDWLRQV� HW� UpVHDX[� DQWpULHXUV� HQWUH� OHV� GLIIpUHQWV�
SURIHVVLRQQHOV�8�� 2Q� SHXW� SUHQGUH� O¶H[HPSOH� GHV� pWDEOLVVHPHQWV� LQFOXV� HQ� %UHWDJQH� R��� PDOJUp� GHV� VHUYLFHV�
KRVSLWDOLHUV�PRLQV� VROOLFLWpV� SDU� GHV� KRVSLWDOLVDWLRQV� GXHV� j� OD� &RYLG����� O¶DGPLVVLRQ� GHV� UpVLGHQWV� G¶(KSDG� V¶HVW�
WURXYpH�IUHLQpH��HQ�SDUWLFXOLHU�ORUVTXH�OH�UpVLGHQW�SDWLHQW�pWDLW�KpEHUJp�HQ�(KSDG�pWLTXHWp�©�&RYLG�ª�SDU�O¶$56�HW�RX�SDU�
XQ�FHQWUH�KRVSLWDOLHU��2Q�SHXW�O¶LOOXVWUHU�SDU�OHV�SURSRV�G¶XQH�LQ¿UPLqUH���©�2Q�V¶HVW�UHWURXYp�HQ�UpHOOH�GLI¿FXOWp�TXDQG�

�� �1RXV�YHUURQV�SOXV�HQ�GpWDLOV�FRPPHQW�OD�WUDQVIRUPDWLRQ�GX�UHFRXUV�DX[�VHUYLFHV�KRVSLWDOLHUV�D�HX�XQ�LPSDFW�VXU�OD�SULVH�HQ�FKDUJH�GHV�¿QV�GH�YLH�
XOWpULHXUHPHQW��������
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RQ�D�HX�EHVRLQ�G¶KRVSLWDOLVHU�GHV�SHUVRQQHV��,O�D�IDOOX�j�FKDTXH�IRLV�VH�EDWWUH��&¶HVW�OD�SUREOpPDWLTXH��ª����B��B����
,Q¿UPLqUH�FRRUGLQDWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ��������/D�SUREOpPDWLTXH�GH�O¶DFFqV�DX[�KRVSLWDOLVDWLRQV�
VHUD�GpYHORSSpH�GH�PDQLqUH�EHDXFRXS�SOXV�DFFHQWXpH�GDQV�OD�VXLWH�GH�FH�UDSSRUW��FDU�HOOH�D�SRVp�XQ�FHUWDLQ�QRPEUH�
GH�GLI¿FXOWpV�HQ�WHUPHV�GH�JHVWLRQ�GHV�¿QV�GH�YLH�������

$SSRUWV�HW�OLPLWHV�GH�OD�VROOLFLWDWLRQ�GH�SURIHVVLRQQHOV�H[WpULHXUV

6L� OD�FRXSXUH�DYHF� O¶H[WpULHXU�D��GDQV� OHV�H[HPSOHV�TXL�SUpFqGHQW��pWp�SOXW{W�FRQWUDLQWH�� OHV�SURIHVVLRQQHOV�RQW�HQ�
PrPH� WHPSV� IDLW� IDFH�j�XQH�YDJXH�G¶DEVHQWpLVPH� LPSRUWDQWH��1RXV�DERUGHURQV�FH�SRLQW�GDQV� OD�VHFWLRQ�VXLYDQWH�
�������PDLV�QRXV�SRXYRQV�pYRTXHU� OH�UHFRXUV�j�GHV�UHQIRUWV�H[WpULHXUV��&HV�GHUQLHUV�RQW�pWp�DPHQpV�j�YHQLU�SRXU��
G¶XQH�SDUW��FRPSHQVHU�OHV�DEVHQFHV�HW��G¶DXWUH�SDUW��UpDOLVHU�GHV�WkFKHV��$LQVL��SOXVLHXUV�pWDEOLVVHPHQWV�RQW�UHoX�GH�
O¶DLGH�GH�SURIHVVLRQQHOV�HW�G¶pWXGLDQWV�YHQDQW�GX�VHFWHXU�GX�VRLQ��HW�SOXV�UDUHPHQW��GH�VHFWHXUV�KRUV�VDQLWDLUH�RX�VRFLDO��
1RXV�SRXYRQV�SDU�H[HPSOH�FLWHU�OH�FDV�G¶XQ�°QRORJXH�TXL�D�MRXp�OH�U{OH�G¶$6+�GDQV�XQ�(KSDG���'DQV�XQ�DXWUH�(KSDG��
OH�GLUHFWHXU�GH�O¶pWDEOLVVHPHQW�D�VROOLFLWp�OHV�SHUVRQQHOV�GHV�pWDEOLVVHPHQWV�VFRODLUHV�SRXU�UpDOLVHU�OHV�UHSDV�FRPPH�
O¶H[SOLTXH�XQ�LQ¿UPLHU�FRRUGLQDWHXU�

©�3RXU�DOOHU�GRQQHU�j�PDQJHU�DX[�JHQV��RQ�D�H[WUDLW�OHV�SHUVRQQHOV�SDU�H[HPSOH�GH�OD�UHVWDXUDWLRQ��SXLVTX¶RQ�
D�HX�XQH�DLGH��XQH�DLGH�RSSRUWXQH�H[WUDRUGLQDLUH�� OHV�DJHQWV�GH�FXLVLQH�GHV�pFROHV�TXL�pWDLHQW� IHUPpHV�� LOV�
VRQW�YHQXV� IDLUH� OD�FXLVLQH�SRXU� OHV�SHUVRQQHV�kJpHV��dD��oD�D� OLEpUp�XQ�QRPEUH�pTXLYDOHQW�GH�SHUVRQQHOV�
TXL� pWDLHQW� DIIHFWpV� j� OD� FXLVLQH� HW� TXL� GRQF� V¶KDELOODLHQW� SRXU� DOOHU� GRQQHU� j� PDQJHU� DX[� UpVLGHQWV�� ª  
���B��B����,Q¿UPLHU�FRRUGLQDWHXU��OHV�$SHV��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

/D�YHQXH�GH�FHV�SURIHVVLRQQHOV�H[WpULHXUV�HVW�DPELYDOHQWH���VL�HOOH�D�FRQWULEXp�j�DSSRUWHU�XQH�DLGH�DX[�WUDYDLOOHXUV�
GHV�(KSDG��HOOH�D�pJDOHPHQW�DSSRUWp�VRQ�ORW�GH�GLI¿FXOWpV�HQ�WHUPHV�G¶RUJDQLVDWLRQ�GX�WUDYDLO��¬�O¶(KSDG�0pOLORW��SDU�
H[HPSOH�� OHV�UHQIRUWV�RQW�pWp�FRQVLGpUpV�FRPPH�XQH�DLGH�VXSSOpPHQWDLUH�SHUPHWWDQW�DX[�VRLJQDQWV�GH�UpDOLVHU�XQ�
WUDYDLO�HQ�DFFRUG�DYHF�OHXUV�YDOHXUV�pWKLTXHV��

©�1RXV� RQ� D� HX� EHDXFRXS� GH� FKDQFH� SDUFH� TX¶RQ� D� HX� FLQT� pWXGLDQWV� LQ¿UPLHUV�� >«@� GRQF� oD� IDLVDLW� FLQT�
pTXLYDOHQWV�WHPSV�FRPSOHW�TXL�VRQW�YHQXV�QRXV�DLGHU��>«@�oD�QRXV�D�MH�SHQVH�QRXV�D�VDXYpV��DX�QLYHDX�GX�
SHUVRQQHO�VLQRQ�oD�DXUDLW�pWp�WUqV�WUqV�ORXUG�j�SRUWHU��(W�Oj�oD�D�TXDQG�PrPH�pWp��MH�WURXYH�TX¶RQ�D�SX�VRLJQHU�
GLJQHPHQW��ª�
���B��B������$VVLVWDQWH�GH�VRLQV�HQ�JpURQWRORJLH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL�������

'DQV�O¶(KSDG�7L�%DODQ��OHV�VRLJQDQWV�GH�SUHPLqUH�OLJQH�RQW�FRQVWDWp�TXH�OHV�HIIHFWLIV�VRQW�UHVWpV�JOREDOHPHQW�VWDEOHV��
/¶LQWHUYHQWLRQ�GH�VRLJQDQWV�KRVSLWDOLHUV��YLD�O¶DFWLYDWLRQ�GH�OD�UpVHUYH�VDQLWDLUH��D�SHUPLV�GH�FRPSHQVHU�OHV�DUUrWV�GH�
WUDYDLO����'DQV�O¶(KSDG�6LOqQH��FHV�UHQIRUWV�RQW�pWp�DSSUpFLpV�WRXW�HQ�JpQpUDQW�GHV�GLI¿FXOWpV�SURIHVVLRQQHOOHV��

©�2Q�D�HX�EHDXFRXS�GH�UHQIRUW��oD�IUDQFKHPHQW��MH�YRXV�DYRXH��pQRUPpPHQW�G¶DLGH��>«@�OD�FRPSOH[LWp�GH�OD�
FKRVH��F¶HVW�TX¶LOV�QH�FRQQDLVVDLHQW�SDV�OD�PDLVRQ��>«@�RQ�Q¶DYDLW�SDV�DVVH]�GH�MHX[�GH�FOpV�SRXU�OHV�FKDPEUHV��
GRQF�M¶pWDLV�DSSHOpH�j�GURLWH��j�JDXFKH�SRXU�OHV�FRQVHLOV��SRXU�OHV�FOpV��ª�
���B��B����$JHQW�GH�VHUYLFH�KRVSLWDOLHU��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

/¶DUULYpH�GH�UHQIRUWV�H[WpULHXUV�D�FRQGXLW�j�UpRUJDQLVHU�OH�WUDYDLO�DYHF�O¶LQWpJUDWLRQ�GH�FHV�QRXYHDX[�VRLJQDQWV��8QH�
LQ¿UPLqUH� FRRUGLQDWULFH� PHQWLRQQH� SOXVLHXUV� VRXWLHQV� KXPDLQV� �� GH� O¶LQWpULP�� GH� O¶,QVWLWXW� GH� )RUPDWLRQ� HQ� 6RLQV�
,Q¿UPLHUV��©�/HV�VWDJLDLUHV�GH�SUHPLqUH�DQQpH�TXL�VRQW�YHQXV�HQ�UHQIRUW�LQ¿UPLHU�HQ�WDQW�TX¶DLGHV�VRLJQDQWV��ª��G¶DXWUHV�
VRLJQDQWV��LQ¿UPLHUV�UHWUDLWpV��LQ¿UPLqUHV�OLEpUDOHV��©�G¶DXWUHV�LQ¿UPLqUHV�HQ�HQWUHSULVH�VH�VRQW�PLVHV�HQ�GLVSRQLELOLWp�
SRXU�YHQLU�GRQQHU�XQ�FRXS�GH�PDLQ�ª��

�� �&RPPH�O¶H[SOLTXH�XQH�DLGH�VRLJQDQWH��XQH�SHUVRQQH��°QRORJXH�GH�IRUPDWLRQ��D�YRXOX�DSSRUWHU�XQ�VRXWLHQ�DX[�pTXLSHV�VXU�SODFH���©�-H�PH�VRXYLHQV�
G¶XQ�PRQVLHXU�TXL�V¶pWDLW�SRUWp��SDV�YRORQWDLUH��PDLV�HQ�IDLW�LO�pWDLW�°QRORJXH�j�OD�EDVH�GRQF�ULHQ�j�YRLU��HW�HQ�IDLW�FH�PRQVLHXU�HVW�YHQX��LO�IDLVDLW�YUDLPHQW�oD�GH�ERQQH�
YRORQWp��HW�HQ�IDLW�TXDQG�LO�pWDLW�Oj�F¶HVW�OXL�TXL�DOODLW�GDQV�OHV�FKDPEUHV�HW�TXL�IDLVDLW�WRXWHV�OHV�FKDPEUHV�HW�SDUIRLV�LO�¿QLVVDLW�j�SDV�G¶KHXUH��LO�\�DYDLW�XQ�PDQTXH�GH�
FRKpVLRQ�ª��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW��������

��� �1RXV�QH�SDUOHURQV�SDV�LFL�GHV�JOLVVHPHQWV�GH�WkFKHV��XQ�SURIHVVLRQQHO�TXL�HIIHFWXH�XQ�DXWUH�SRVWH�GXUDQW�OH�FRQ¿QHPHQW�LFL��FH�SRLQW�pWDQW�DERUGp�
DLOOHXUV�������
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©�/j�FH�VRQW�GHV�SHUVRQQHV�TXL�VH�VRQW�SRUWpHV�EpQpYROHV�SRXU�YHQLU�QRXV�DLGHU��GHV� LQ¿UPLqUHV� OLEpUDOHV��
PrPH�GHV�LQ¿UPLqUHV�j�OD�UHWUDLWH�TXL�VRQW�UHYHQXHV��4XL�Q¶RQW�SDV�pWp�IRUFpPHQW�HQ�WDQW�TX¶LQ¿UPLqUH��FH�Q¶pWDLW�
SDV«�SDUFH�TX¶HOOHV�GLVDLHQW�³oD�IDLW�XQ�PRPHQW��PRL�oD�IDLW�XQ�PRPHQW�TXH�M¶DL�WRXW«��MH�VXLV�j�OD�UHWUDLWH�GRQF�
MH�QH�YHX[�SDV«´��PDLV�SDU�FRQWUH�QH�VHUDLW�FH�TXH�SDU�OH�SRUWDJH�GHV�UHSDV�HQ�FKDPEUH��YR\H]�GH�IDLUH�GHV�
FKRVHV�GDQV�O¶DFFRPSDJQHPHQW�TXL�pWDLHQW�SOXV�TXH�QpFHVVDLUHV�HW�LPSRUWDQWHV��&H�VRQW�GHV�FKRVHV�FRPPH�
oD��'HV�SHUVRQQHV�TXL�VRQW�YHQXHV��³PRL�V¶LO�IDXW�TXH�MH�IDVVH�GX�PpQDJH��GH�OD�GpVLQIHFWLRQ�EHQ�MH�YLHQV´��LOV�
VH�VRQW�SRUWpV�SDU�UDSSRUW�j�oD��2XL��XQH�LQ¿UPLqUH�TXL�pWDLW�HQ�SRVWH�GDQV�XQH�HQWUHSULVH�TXL�V¶HVW�PLVH�HQ�
GLVSRQLELOLWp�HW�TXL�HVW�YHQXH��8QH�DXWUH�SHUVRQQH�DXVVL�TXL�pWDLW�HQ�IRUPDWLRQ��TXL�pWDLW�FDGUH�LQ¿UPLHU�DYDQW�j�
O¶K{SLWDO��PDLV�TXL�pWDLW�HQ�IRUPDWLRQ�GH�GLSO{PH��TXL�V¶HVW�DUUrWp�SRXU�YHQLU��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

©�0DLV�HQ�IDLW�PRL��M¶pWDLV��RQ�D�pWp�UHPLV��SDUFH�TXH�QRUPDOHPHQW�RQ�HVW�WURLV�SDU�pWDJH�j�SHX�SUqV�HQ�WRLOHWWHV�
SRXU�OH�PDWLQ�OHV�WRLOHWWHV��HW�Oj�QRXV�VXU�OH�VHFWHXU�&RYLG�RQ�pWDLW�TXDWUH��'HV�UHPSODoDQWHV�RQW�pWp�DSSHOpHV��
1RUPDOHPHQW�OD�QXLW�LO�Q¶\�D�TXH�GHX[�SHUVRQQHV�SRXU�WRXW�O¶pWDEOLVVHPHQW�HQ�QXLW��GRQF�XQH�DX�VHFWHXU�SURWpJp��
O¶8QLWp�3URWpJpH��HW�XQH�SHUVRQQH�SRXU�OHV�GHX[�pWDJHV��(W�Oj�QRWDPPHQW�HQ�&RYLG��HQ�IDLW�LO�\�DYDLW�GRQF�XQH�
SHUVRQQH�TXL�pWDLW�GDQV�OHV�pWDJHV�PDLV�TXH�SRXU�OH�GHX[LqPH�pWDJH�TXL�pWDLW�QRQ�VHFWRULVp�&RYLG�HW�QRXV�pWLRQV�
GHX[�DX�&RYLG��ª�
���B��B����$JHQW�GH�VHUYLFHV�KRVSLWDOLHUV��7DXUHDX��HQWUHWLHQ�UpDOLVp�OH���PDL������

8QH�GLPLQXWLRQ�GH�OD�FKDUJH�GH�WUDYDLO��XQH�SRVVLELOLWp�GH�SHUVRQQDOLVHU�OHV�VRLQV��PDLV�DXVVL�GHV�GLI¿FXOWpV�j�JpUHU�HW�
PDQDJHU�FHWWH�PDLQ�G¶°XYUH�©�QRQ�LQLWLpH�ª�HQ�VLWXDWLRQ�GH�FULVH��RQW�pWp�H[SULPpHV�SDU�OHV�pTXLSHV�G¶HQFDGUHPHQW�HW�
GH�SUHPLqUH�OLJQH��(Q�HIIHW��FHV�QRXYHDX[�SURIHVVLRQQHOV�DX[�FXOWXUHV�VRLJQDQWHV�GLYHUVHV�QpFHVVLWHQW�G¶rWUH�LQWpJUpV�
DX[� OLHX[�GH�YLH��FH�TXL�Q¶D�SDV�pWp�VDQV�GLI¿FXOWp�pWDQW�GRQQpH� OD�FROODERUDWLRQ�j�FRQVWUXLUH�GDQV� O¶XUJHQFH��$LQVL��
O¶DSSHO�j�O¶LQWpULP�HW�OD�PRELOLVDWLRQ�GH�VRLJQDQWV��FHUWDLQV�H[SpULPHQWpV��G¶DXWUHV�HQ�IRUPDWLRQ�LQ¿UPLqUH��RQW�FRQVWLWXp�
GHV�UHVVRXUFHV�QRXYHOOHV�DSSHODQW�QpDQPRLQV�GHV�IRUPHV�G¶RUJDQLVDWLRQ�j�DMXVWHU�HQ�WHPSV�UpHO��

©�2XL��RQ�D�HX�GRQF�XQ�FRQWDFW��RQ�D�IDLW�DSSHO�j�O¶LQWpULP��RQ�D�GHPDQGp�GRQF�O¶DLGH�VRLJQDQWH�j�WHPSV�SOHLQ��
SRXU�SDOOLHU�j�OD�IRLV�O¶DEVHQFH�HW�XQ�UHQIRUW�HQ�MRXUQpH��PDLV�DXVVL�OD�QXLW��SDUFH�TX¶RQ�D�REVHUYp�TXH�OHV�GpFqV�
GHV�UpVLGHQWV�VXUYHQDLHQW�VXUWRXW� OD�QXLW��'RQF� LO�\�DYDLW�DXVVL�TXDQG�PrPH�EHVRLQ�G¶XQ�UHQIRUW�SRXU�G¶XQH��
UDVVXUHU�OHV�pTXLSHV�HW�SRXYRLU�UpDOLVHU�DXVVL�WRXW�FH�TXL�pWDLW�WkFKHV�GH�GpVLQIHFWLRQ��TXH�FH�VRLW�HQ�MRXUQpH�
RX�OD�QXLW��SRXU�UpDOLVHU�OHV�VRLQV�G¶DFFRPSDJQHPHQW�DXVVL�OH�PDWLQ��3DUFH�TXH�IRUFpPHQW�OHV�SHUVRQQHV�VRQW�
HQ�FKDPEUH��RFFXSHQW�OHXU�ORJHPHQW�WRXWH�OD�MRXUQpH��GRQF�LO�\�D�TXDQG�PrPH�XQ�EHVRLQ�GH�QHWWR\DJH�HW�LO�
\�D�XQ�EHVRLQ�G¶DFFRPSDJQHPHQW�TXL�HVW�XQ�SHWLW�SHX�GLIIpUHQW�TXH�VL� OHV�SHUVRQQHV�RFFXSDLHQW�DXVVL�GHV�
HVSDFHV�GH�O¶pWDEOLVVHPHQW��'RQF�LO�D�IDOOX�IDLUH�DSSHO�j�O¶LQWpULP��1RXV�DYRQV�HX�GHV�FRQWDFWV�DYHF�GHV�pFROHV�
,)6,�²�,)$611�SRXU�DYRLU�GHV�pOqYHV�j�GLVSRVLWLRQ��RQ�D�FRQWUDFWXDOLVp�G¶DLOOHXUV��(W�GRQF�RQ�D�HX�GHV�pOqYHV�GH�
SUHPLqUH�DQQpH�LQ¿UPLqUH��GH�GHX[LqPH�HW�WURLVLqPH�DQQpH�G¶LQ¿UPLqUH��QRXV�DYRQV�HX�GHV�pOqYHV�TXL�pWDLHQW�
HQ� IRUPDWLRQ�DLGHV�VRLJQDQWV��(W� MH�GLUDLV�TXH�oD�D�pWp�YUDLPHQW� WUqV�EpQp¿TXH��oD�D�pWp�XQ�JUDQG�VRXWLHQ�
DXVVL�SRXU�OHV�pTXLSHV��HW�FH�VRQW�OHV�SHUVRQQHV�TXL�pWDLHQW�HQ�IRUPDWLRQ��PDLV�TXL�VH�VRQW�LQWpJUpHV�WUqV�YLWH�
j�O¶pTXLSH�HW�TXL�Q¶RQW�SDV�HX�SHXU�GH�GRQQHU�XQ�FRXS�GH�PDLQ��HOOHV�RQW�UpSRQGX�YUDLPHQW�SUpVHQWHV�j�QRWUH�
GHPDQGH��«�(OOHV�RQW�UpLQWpJUp�OHXU�IRUPDWLRQ�HW�HOOHV�RQW��SRXU�EHDXFRXS�G¶HQWUH�HOOHV��VRXKDLWp�HIIHFWLYHPHQW�
SRVWXOHU�SRXU�GHV�UHPSODFHPHQWV�G¶pWp��,O�\�HQ�D���SRXU�FHW�pWp��ª�
���B��B����'LUHFWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

'H�PrPH��ORUVTXH�O¶(KSDG�pWDLW�UDWWDFKp�j�XQ�FHQWUH�KRVSLWDOLHU��GHV�DLGHV�VRLJQDQWV�RQW�SX�LQWHUYHQLU�HQ�UHQIRUW�GDQV�
O¶XQLWp�&RYLG�j�OD�SODFH�GHV�SURIHVVLRQQHOV�GH�O¶(KSDG�FRPPH�O¶H[SOLTXHQW�GHX[�FDGUHV�GH�VDQWp��

©�,QWHUYLHZp�����2XL��QRXV�DYRQV�HX«�IDLVDQW�SDUWLH�GX�&+8��QRXV�DYRQV�HX�OH�UHQIRUW�G¶XQH�TXDUDQWDLQH�GH�
SURIHVVLRQQHOV�SRXU�OHV�UpVLGHQWV�TXL�pWDLHQW�SRVLWLIV��1RXV�DYRQV�HX�GRQF�XQH�pTXLSH�GpGLpH�HW�GHV�SHUVRQQHOV�
YRORQWDLUHV�GX�&+8�TXL«�VRQW�YHQXV�SUHQGUH�HQ�FKDUJH�OHV�UpVLGHQWV��O¶XQLWp�TXL�DYDLW�pWp�GpGLpH�DX�&RYLG�
�,QWHUYLHZp������«��3RXU�O¶(KSDG���«���LO�D�pWp�GpFLGp�TXH�GHV�UpVLGHQWV��SRXU�OHXU�ELHQ�rWUH��LO�pWDLW�SUpIpUDEOH�

��� �,)6,���,QVWLWXW�GH�IRUPDWLRQ�HQ�VRLQV�LQ¿UPLHUV��,)$6���,QVWLWXW�GH�)RUPDWLRQ�G¶$LGHV�6RLJQDQWV
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TX¶LOV�UHVWHQW�FKH]�HX[�GDQV�OHXU�FKDPEUH�HW�TX¶RQ�QH�OHV�KRVSLWDOLVH�SDV��PDLV�TX¶HIIHFWLYHPHQW�RQ�PHWWH�HQ�
SODFH�XQH�PpGLFDOLVDWLRQ�HQ�FKDPEUH�GH�O¶HQVHPEOH�GH�QRV�UpVLGHQWV��&¶HVW�SRXU�FHOD�TX¶RQ�D�HX��RQ�YD�GLUH�
OH� UHQIRUW�GH�FHV�SURIHVVLRQQHOV��6L�FHWWH�VWUDWpJLH�Q¶DYDLW�SDV�HX� OLHX� MH�SHQVH�TXH«�TXHOTXHV�XQV�GH�QRV�
UpVLGHQWV�V\PSWRPDWLTXHV�DXUDLHQW�pWp�KRVSLWDOLVpV��&HX[�TXL�Q¶pWDLHQW�SDV�V\PSWRPDWLTXHV�VHUDLHQW�UHVWpV��ª�
���B��B����&DGUH�GH�VDQWp��OD�&KLFRUpH��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

/¶HQMHX� LFL� HVW� G¶pYLWHU� OHV� KRVSLWDOLVDWLRQV� HQ� SUHQDQW� HQ� FKDUJH� OHV� UpVLGHQWV� FRQWDPLQpV� SDU� XQH� IRUPH� GH�
PpGLFDOLVDWLRQ�GH�O¶(KSDG�WRXW�HQ�OLPLWDQW�OHV�GpSODFHPHQWV�GHV�UpVLGHQWV��/HV�VRLJQDQWV�GX�&+8�TXL�VRQW�LQWHUYHQXV�
pWDLHQW�YRORQWDLUHV�HW�RQW�pWp�DPHQpV�j�WUDYDLOOHU�DYHF�GHV�SURIHVVLRQQHOV�GH�O¶(KSDG�UHVWpV�GDQV�©�O¶XQLWp�&RYLG�ª�

/HV�UHQIRUWV�H[WpULHXUV��XQH�SULVH�GH�ULVTXH�"

/¶DUULYpH�GHV�SURIHVVLRQQHOV�H[WpULHXUV�D�pJDOHPHQW�VXVFLWp�XQ�FHUWDLQ�QRPEUH�GH�TXHVWLRQV���G¶XQH�SDUW��OHV�UHQIRUWV�
pWDLHQW�pWUDQJHUV�DX�VHUYLFH�HW�QH�FRQQDLVVDLHQW�SDV�OHV�UpVLGHQWV��FH�TXL�D�SX�JpQpUHU�GHV�WHQVLRQV����������'¶DXWUH�
SDUW��HW�F¶HVW�OH�SRLQW�VXU�OHTXHO�QRXV�DOORQV�QRXV�DWWDUGHU��OH�QRPEUH�GH�SURIHVVLRQQHOV�YHQXV�HQ�UHQIRUW�HW�OH�IRUW�turn-
over RQW�pWp�FRQVLGpUpV�FRPPH�XQ�ULVTXH�GH�FRQWDPLQDWLRQ�VXSSOpPHQWDLUH�GHV�SURIHVVLRQQHOV�HW�UpVLGHQWV��

©�7RXV�OHV�pOqYHV�VRQW�UHQWUpV�j�O¶,)6,�HW�DSUqV�LOV�QRXV�OHV�RQW�WRXV�UH�GLVSDWFKpV��'RQF�oD�YHXW�GLUH�TXH�QRV�
pOqYHV�j�QRXV�RQW�pWp�GDQV�G¶DXWUHV�VHUYLFHV��$ORUV�LPDJLQRQV�TX¶LOV�DXUDLHQW�MH�QH�VDLV�SDV��PDLV�V¶LOV�DYDLHQW�
FRQWUDFWp�OH�&RYLG�FKH]�QRXV��LOV�DXUDLHQW�pWp�GDQV�XQ�DXWUH�VHUYLFH�>«@�2Q�WURXYDLW�TXH�F¶pWDLW�XQ�SHX�LQXWLOH�
G¶rWUH�DXWDQW�SRXU�DX�¿QDO�¿QLU�OHV�WRLOHWWHV�j����K�HW�SXLV�VH�UHJDUGHU�GDQV�OH�EODQF�GHV�\HX[��(W�GX�FRXS�SUHQGUH�
OH�ULVTXH�GH�WRXV�V¶LQIHFWHU��(W�HQ�SOXV�LOV�QRXV�GLVHQW�LO�Q¶\�D�SDV�DVVH]�GH�PDWpULHO��PDLV�RQ�HVW��������GDQV�
OH�VHUYLFH��ª�
���B��B����$LGH�VRLJQDQWH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

&HV�DOOpHV�HW�YHQXHV�GH�SURIHVVLRQQHOV�HW�pWXGLDQWV�H[WpULHXUV�RQW�pWp�G¶DXWDQW�SOXV�TXHVWLRQQpHV�SDU�OHV�SURIHVVLRQQHOV��
FDU�FHOOHV�FL��HQ�SOXV�GH�UHSUpVHQWHU�XQ�ULVTXH�GH�FRQWDPLQDWLRQ��pWDLHQW�MXJpHV�FRPPH�LQXWLOHV�IDFH�j�OD�FKDUJH�GH�
WUDYDLO� j� UpDOLVHU� HW� OH� UDWLRQQHPHQW� GHV� pTXLSHPHQWV� GH� SURWHFWLRQ��'H� SOXV�� FH turn-over� VHPEOH� DYRLU� FUpp� XQH�
SHUWXUEDWLRQ�DX�VHLQ�GX�VHUYLFH�HW�GDQV�OHV�LQWHUDFWLRQV�LQWHUSHUVRQQHOOHV�G¶DSUqV�FHWWH�SURIHVVLRQQHOOH��

©�)UDQFKHPHQW�MH�QH�VDLV�SOXV��LO�\�HQ�D�HX��GHV�pWXGLDQWV��TXL�VRQW�UHVWpV�XQH�VHPDLQH�SXLV�TXL�QH�VRQW�SOXV�
Oj��LO�\�HQ�D�GHX[�TXL�VRQW�UHVWpV�Oj�TXDQG�PrPH�WRXW�OH�ORQJ��HW�SXLV�DORUV�DSUqV�MH�QH�PH�UDSSHODLV�PrPH�SOXV�
VL�F¶pWDLW�TXHOTX¶XQ�GH�GLSO{Pp�RX�SDV��SDUFH�TX¶RQ�D�HX�WHOOHPHQW�GH�JHQV��GHV�JHQV�TXL�YHQDLHQW�GX�EORF��
DSUqV�RQ�D�HX�GHV�SV\V��TXL�YHQDLHQW�GH�SV\FKLDWULH��G¶DXWUHV�MH�QH�VDLV�PrPH�SOXV�TXL�pWDLW�pOqYH��TXL�pWDLW«�
IUDQFKHPHQW��PDLV�SOHLQ�GH�PRQGH��ª�
���B��B����$LGH�VRLJQDQWH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

3DUIRLV��HX�pJDUG�j�OD�VLWXDWLRQ�JpRJUDSKLTXH�GH�O¶pWDEOLVVHPHQW��OHV�UHQIRUWV�pWDLHQW�GLI¿FLOHV�j�WURXYHU�HW�GHV�GLVSRVLWLIV�
RQW�pWp�LQWURGXLWV��

©�1¶D\DQW� SDV� GH� SRRO� GH� VXSSOpDQFHV� QL� G¶DXWUHV�PR\HQV� YUDLPHQW� KXPDLQV�� SRXU� SRXYRLU� SDOOLHU� j� FHWWH�
DEVHQFH��GX�FRXS�oD�D�pWp�XQ�SHWLW�SHX�FRPSOLTXp��$SUqV� LO�\�D�HX� OD�SODWHIRUPH�0HG*R���GRQF� M¶DL� IDLW�GHV�
GHPDQGHV� VXU�0('*2��0DLV� ERQ�� M¶DL� HX� TXHOTXHV� UpVXOWDWV�PDLV� DSUqV�� OD� GLUHFWULFH� YRXODLW� TX¶HQ� IDLW� MH�
UHQFRQWUH�OHV�SHUVRQQHV�j�FKDTXH�IRLV��'RQF�LO�\�HQ�D�FHUWDLQHV�TXL�VRQW�UHVWpHV�HQ�FRQWUDW�XQ�SHWLW�SHX�DSUqV��
RX�G¶DXWUHV�TXL�VRQW�YHQXHV�SRQFWXHOOHPHQW��(W�DSUqV�RQ�D�IDLW�DSSHO�j�O¶LQWpULP��ª
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��5HQDL��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

1RXV�O¶DYRQV�YX��OD�PRGL¿FDWLRQ�GHV�HVSDFHV�VH�WUDGXLW�j�OD�IRLV�SDU�OD�PLVH�HQ�SODFH�GX�FRQ¿QHPHQW��XQH�UpRUJDQLVDWLRQ�
VSDWLDOH�GH� O¶(KSDG�DYHF� OD�FUpDWLRQ�GH�]RQHV�&RYLG�HW�XQH�PRGL¿FDWLRQ�GHV� OLHQV�HQWUH� LQWpULHXU�HW�H[WpULHXU��&HV�
GLIIpUHQWV�pOpPHQWV�RQW�FRQWULEXp�j� WUDQVIRUPHU� O¶RUJDQLVDWLRQ�GX�WUDYDLO��2U��FRPPHQW�HQ�FRQWH[WH�G¶LQFHUWLWXGH�� OHV�
SURIHVVLRQQHOV�RQW�LOV�SX�IDLUH�IDFH�DX[�DEVHQFHV�"

��� �0HG*R�pWDLW�XQH�VWDUW�XS�D\DQW�FUpp�XQH�SODWHIRUPH�SRXU�UHFHQVHU�GHV�SURIHVVLRQQHOV�GH�VDQWp�EpQpYROHV�SRXU�DSSRUWHU�XQH�DLGH�DX[�pWDEOLVVHPHQWV�
D\DQW�EHVRLQ�GH�PDLQ�G¶°XYUH��
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����²�$GDSWHU�O·RUJDQLVDWLRQ�GX�WUDYDLO���OH�PDQDJHPHQW�GHV�
pTXLSHV�HW�GX�WHPSV�GH�WUDYDLO
/¶RUJDQLVDWLRQ�GX�WUDYDLO�HW� OHV�FRQGLWLRQV�GH�VRLQV�RQW�pWp�WUDQVIRUPpHV�DYHF�OD�PLVH�HQ�SODFH�GX�FRQ¿QHPHQW�TXL��
FRPPH�QRXV�O¶DYRQV�YX��D�HQWUDvQp�XQH�LQFHUWLWXGH�JpQpUDOLVpH��'DQV�FH�FRQWH[WH��OH�GURLW�GX�WUDYDLO�D�pWp�DVVRXSOL�� et 
OD�UpSDUWLWLRQ�GHV�WkFKHV�D�pWp�WUDQVIRUPpH��&RPPHQW�FHV�GHX[�GLPHQVLRQV�RQW�HOOHV�pWp�DUWLFXOpHV�"

/D�PRGL¿FDWLRQ�GHV�WHPSV�GH�WUDYDLO�VH�WUDGXLW�SDU�XQH�ÀH[LELOLWp�TXDQWLWDWLYH�LQWHUQH�DX�VHLQ�GHV�pWDEOLVVHPHQWV�j�OD�
IRLV�SRXU� OHV�HQFDGUDQWV� �PpGHFLQV�FRRUGLQDWHXUV�� LQ¿UPLHUV�FRRUGLQDWHXUV��HW�SRXU� OHV�VRLJQDQWV� �DLGHV�VRLJQDQWV��
LQ¿UPLHUV��$6+���/D�PRGL¿FDWLRQ�GX�&RGH�GX�WUDYDLO�GXUDQW�FHWWH�SpULRGH�V¶HVW�WUDGXLWH�SDU�XQH�DXJPHQWDWLRQ�GX�WHPSV�
GH�WUDYDLO�KHEGRPDGDLUH��/HV�GLVSRVLWLIV�H[FHSWLRQQHOV�RQW�pWp�XWLOLVpV�QRWDPPHQW�SRXU�FRPEOHU�OHV�DEVHQFHV��$LQVL��
O¶(KSDG�%RLV�GH�9LOOH�D�IDLW�OH�FKRL[�G¶DXJPHQWHU�OH�WHPSV�GH�WUDYDLO�GH�VHV�VDODULpV�HW�G¶DYRLU�UHFRXUV�j�GHV�UHPSODoDQWV�
KDELWXHOV�TXL�FRQQDLVVDLHQW�OD�VWUXFWXUH�D¿Q�GH�OLPLWHU�OHV�LQWHUYHQWLRQV�H[WpULHXUHV�HW�GH�SUpVHUYHU�OD�FRKpVLRQ�G¶pTXLSH��

©�2Q�D�UHQIRUFp�OHV�pTXLSHV��7RXWHV�OHV�SHUVRQQHV�TXL�WUDYDLOODLHQW�j�WHPSV�SDUWLHO��VL�HOOHV�OH�YRXODLHQW��VRQW�
SDVVpHV�j�WHPSV�FRPSOHW�GRQF�RQ�D�HX�EHDXFRXS�SOXV�GH�SHUVRQQHO�TX¶KDELWXHOOHPHQW��&¶pWDLW�ELHQ�
,QWHUYLHZHU���9RXV�DYH]�HX�DXVVL�GHV�UHPSODoDQWV��GHV�LQWpULPDLUHV�RX�GHV�JHQV�TXL�pWDLHQW�GX�GHKRUV�"
,QWHUYLHZpH���1RQ��QRQ��RQ�Q¶D�SDV�HX�EHVRLQ�SDUFH�TX¶DYHF�WRXW�OH�SHUVRQQHO�TX¶RQ�DYDLW�F¶pWDLW�VXI¿VDQW��2Q�D�
HX�SHXW�rWUH�XQH�RX�GHX[�pWXGLDQWHV�TXL�YHQDLHQW�WUDYDLOOHU�OHV�ZHHN�HQGV��TXL�VRQW�YHQXHV�UHQIRUFHU�O¶pTXLSH�
TXDQG�LO�\�DYDLW�EHVRLQ�SRXU�GHV�PDPDQV�DX�ERXW�G¶XQ�PRPHQW�TXL�QH�SRXYDLHQW�SDV�HW�TXL�pWDLHQW�REOLJpHV�GH�
JDUGHU�OHXU�WHPSV�SDUWLHO�RX�GHV�SHUVRQQHV�HQ�FRQJpV�SDUHQWDO�SDU�H[HPSOH��6LQRQ��RQ�Q¶D�SDV�GX�WRXW�IDLW�DSSHO�
DX[�LQWpULPDLUHV�RX�DX[�SHUVRQQHV�YDFDWDLUHV��2Q�D�IDLW�DSSHO�XQH�IRLV�HQ�VH�GLVDQW�TXH�oD�DOODLW�rWUH�FRPSOLTXp�
OD�QXLW�HW�HQ�IDLW�RQ�Q¶D�SDV�HX�GH�UHWRXU�HW�SXLV�¿QDOHPHQW�F¶HVW�XQH�GH�QRV�VDODULpHV�TXL�HVW�UHYHQXH�WUDYDLOOHU��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��%RLV�GH�9LOOH��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

/¶LQ¿UPLHU� FRRUGLQDWHXU� GH� O¶(KSDG� OHV�$SHV�� GXUHPHQW� WRXFKp� SDU� OHV� FRQWDPLQDWLRQV��� H[SOLTXH� pJDOHPHQW� DYRLU�
DXJPHQWp�OH�WHPSV�GH�WUDYDLO�HQ�UHVSHFWDQW�OHV�FDGUHV�OpJDX[��

©�2Q�D�PRGL¿p�OH�FDGHQFHPHQW�GH�OD�MRXUQpH�VDQV�WRXFKHU�DX�&RGH�GX�WUDYDLO��RQ�O¶D�PrPH�RXYHUW�GDQV�O¶DXWUH�
VHQV��2Q�OHXU�SDV�GHPDQGp�GH�IDLUH�GHV�KHXUHV�VXSSOpPHQWDLUHV��TXDQG�LO�\�HQ�D��LOV�OHV�IRQW�V\VWpPDWLTXHPHQW��
HOOHV� VRQW� VRLW� UpFXSpUpHV�� VRLW� SD\pHV�� j� OHXU� GHPDQGH�� LOV� FKRLVLVVHQW� VDQV� GpSDVVHU� OHV� ��� K� HQ� WHPSV�
QRUPDO��VDQV�GpSDVVHU�OHV����K�DFWXHOOHPHQW��SXLVTX¶LO�\�D�HX�XQ�GpYHUURXLOODJH��LOV�SHXYHQW�IDLUH�MXVTX¶j����K��
PDLV�LOV�IRQW�SDV����K��6HXOHV�OHV�LQ¿UPLqUHV�RQW�GpSDVVp�OHV����K�����K�����K�PDLV�FH�VRQW�GHV�PDQDJHUV�GH�
SUR[LPLWp��LOV�UpFXSqUHQW�j�OHXU�JXLVH��ª�
���B��B����,Q¿UPLHU�FRRUGLQDWHXU��OHV�$SHV��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

6L�FHV�DPpQDJHPHQWV�VRQW�YDODEOHV�SRXU�OHV�SURIHVVLRQQHOV�GH�SUHPLqUH�OLJQH��LOV�QH�OH�VRQW�SDV�SRXU�OHV�SURIHVVLRQQHOV�
HQFDGUDQWV�FRPPH�O¶H[SOLTXH�XQH�LQ¿UPLqUH�FRRUGLQDWULFH��

©�(W�SXLV�DSUqV��OD�IDWLJXH�V¶HVW�YLWH�IDLW�VHQWLU��6XU�GHV�MRXUQpHV�FODVVLTXHV��VXU�GHV�MRXUQpHV�HQ�PR\HQQH�RQ�
YD�GLUH�TXH�MH�YDLV�WUDYDLOOHU���j���KHXUHV�SDU�MRXU��Oj�M¶DL�HX�GHV�MRXUQpHV�HQFKDvQpHV�GH�������KHXUHV�GRQF�
IRUFpPHQW�DSUqV�TXDQG�RQ�DUULYH�VXU�OD�UpVLGHQFH��TXDQG�oD�IDLW���MRXUV�TX¶RQ�WUDYDLOOH����KHXUHV�G¶DI¿OpH��RQ�
Q¶HVW�SOXV�j�PrPH�GH�SUHQGUH�GX�UHFXO�SDU�UDSSRUW�DX[�FKRVHV�

- '¶DLOOHXUV�WRXWHV�FHV�KHXUHV�FRPSOpPHQWDLUHV��YRXV�VDYH]�TXH�YRXV�DOOH]�rWUH�UpPXQpUpH�"�2X�LO�\�
DXUD�GHV�UpFXSV�"�

- $ORUV��QRQ�SDUFH�TXH�M¶DL�OH�JUDQG�ERQKHXU�G¶rWUH�FDGUH��G¶DYRLU�XQ�FRQWUDW�FDGUH�HW�GX�FRXS�M¶DL�GHV�
577���WRXV�OHV�PRLV��PDLV�MH�Q¶HQ�DXUDL�SDV�SOXV�TXH�VL�MH�Q¶DYDLV�SDV�IDLW�GHV�KHXUHV�HQ�IDLW��

��� �3RXU�HQ�VDYRLU�SOXV��YRLU�OD�ORL�Q������������GX����PDUV�������G¶XUJHQFH�SRXU�IDLUH�IDFH�j�O¶pSLGpPLH�GH�&RYLG������KWWSV���ZZZ�OHJLIUDQFH�JRXY�
IU�ORGD�LG�-25)7(;7���������������SDJH�FRQVXOWpH�OH�������������

��� �1RXV�QH�VRPPHV�SDV�SDUYHQXV�j�pWDEOLU� OH�QRPEUH�H[DFW�GH�FRQWDPLQDWLRQV� ORUV�GHV�HQWUHWLHQV� �� OHV� UHQVHLJQHPHQWV�TXH�QRXV�DYRQV�REWHQXV�
SURYLHQQHQW�GH�OD�SUHVVH�HW�G¶XQ�LQIRUPDWHXU�H[WpULHXU�QRQ�LQWHUURJp�GDQV�OH�FDGUH�GH�FHWWH�HQTXrWH�

��� �5pGXFWLRQ�GX�WHPSV�GH�WUDYDLO

https://www.legifrance.gouv.fr/loda/id/JORFTEXT000041746313/
https://www.legifrance.gouv.fr/loda/id/JORFTEXT000041746313/


3DJH��� 
&29,'(+3$'���5DSSRUW�G¶pWXGH�

- 9RXV�VDYH]�SDU�DYDQFH�TXH�Q¶DOOH]�SDV�OHV�UpFXSpUHU�FRPPH�oD�RQ�YD�GLUH�"�
- &¶HVW�oD��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��OHV�%XWRUV��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

/HV�FKDQJHPHQWV�G¶KRUDLUHV�RQW�SHUPLV�GH�SDOOLHU�OHV�SHUVRQQHOV�DEVHQWV��PDLV�LOV�Q¶RQW�SDV�VXI¿�GDQV�FHUWDLQV�(KSDG��
1RXV�DYRQV�YX�TXH�OD�VLWXDWLRQ�GHV�SHUVRQQHOV�PDODGHV�DYDLW�GRQQp�OLHX�j�XQ�FHUWDLQ�ÀRX����������8QH�DXWUH�VWUDWpJLH��
FRUROODLUH�j�OD�PLVH�HQ�SODFH�GH�]RQHV�&RYLG��UHSRVDLW�DLQVL�VXU�XQH�VHFWRULVDWLRQ�GHV�VRLJQDQWV�j�SDUWLU�G¶XQ�V\VWqPH�
©�G¶pTXLSH�FRQWUH�pTXLSH�ª��/¶HQMHX�pWDLW�G¶pYLWHU�DX�PD[LPXP�OHV�FURLVHPHQWV�HQWUH�VRLJQDQWV�HW�OHV�HQWUpHV�VRUWLHV�GH�
O¶pWDEOLVVHPHQW��$LQVL��XQH�LQ¿UPLqUH�FRRUGLQDWULFH�D�RUJDQLVp�O¶HPSORL�GX�WHPSV�GHV�SDUDPpGLFDX[�HQ�SODJH�KRUDLUH�GH�
���K�D¿Q�GH�FUpHU�GHX[�pTXLSHV�VXFFHVVLYHV��DYHF�XQ�LVROHPHQW�VSDWLDO�HW�GHV�WUDQVPLVVLRQV�SDU�WpOpSKRQH���

©�,O�\�D�HX�SDV�PDO�GH�FKDQJHPHQWV��EHDXFRXS�PrPH��$X�GpSDUW�RQ�D�YUDLPHQW�LVROp�OHV�GHX[�pTXLSHV��XQH�
pTXLSH�j�O¶893�SXLVTX¶HOOH�pWDLW�SRVLWLYH�DX�&RYLG�HW�O¶DXWUH�pTXLSH�F{Wp�(KSDG�TXL�Q¶DOODLW�SOXV�j�O¶893��2Q�OHV�D�
LVROpV�SDU�pWDJH��RQ�GLW�LVROpV��SRXU�OH�FRXS�F¶pWDLW�YUDLPHQW�OH�FDV�R��LOV�QH�VH�FURLVDLHQW�SOXV��GRQF�OH�SUHPLHU�QH�
FURLVDLW�SDV�OH�UH]�GH�FKDXVVpH�HWF��&KDFXQ�UHVWDLW�YUDLPHQW�GDQV�VRQ�VHFWHXU��DYHF�GHV�SDXVHV�GpFDOpHV��DYHF�
XQ�VHQV�GH�PDUFKH�GpFDOp�DXVVL��'RQF�oD��F¶pWDLW�OD�SUHPLqUH�pWDSH��/D�QXLW��OH�MRXU��LOV�QH�VH�FURLVDLHQW�SOXV�QRQ�
SOXV��(QVXLWH�RQ�QRXV�D�GHPDQGp�GH�SDVVHU��LO�\�DYDLW�XQH�]RQH�&RYLG�DX�UH]�GH�FKDXVVpH�GX�F{Wp�(KSDG��TXL�
QH�FURLVDLW�SOXV�QRQ�SOXV�OHV�DXWUHV�pWDJHV�GX�WRXW��$ORUV�DYDQW�LOV�SRXYDLHQW�HQFRUH�VH�FURLVHU��HQVXLWH�F¶pWDLW�
LQWHUGLW��/HV�pWDJHV�QH�VH�FURLVDLHQW�SOXV��'DQV�FKDTXH�pWDJH�LO�\�DYDLW�GLIIpUHQWV�VHFWHXUV�TXL�QH�VH�FURLVDLHQW�
SOXV�QRQ�SOXV��(QVXLWH�RQ�V¶HVW�YLWH�DSHUoXV�TXH�F{Wp�(KSDG�RQ�Q¶DYDLW�DXFXQ�FDV�GRQF�FH�Q¶pWDLW�SDV�OD�SHLQH�
GH�FRQWLQXHU�FH�FORLVRQQHPHQW��3DU�FRQWUH�RQ�QRXV�D�GHPDQGp�GH�SDVVHU�HQ�GRX]H�KHXUHV�SXLVTX¶DYDQW�OHV�
VDODULpV�WUDYDLOODLHQW�WRXV�HQ�SRVWH�GH�PDWLQ�RX�GH�VRLU��'RQF�Oj�RQ�QRXV�D�GHPDQGp�GH�SDVVHU�HQ����KHXUHV�
SRXU�YUDLPHQW�IDLUH�GHV�pTXLSHV�FRQWUH�pTXLSHV�HW�SRXU�TXH�FH�VRLW�SOXV�VLPSOH�DX�QLYHDX�GH�OD�JHVWLRQ��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��%RLV�GH�9LOOH��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

&H�WpPRLJQDJH�UHODWH�pJDOHPHQW�OD�FUpDWLRQ�G¶pTXLSH�GpGLpH�j�OD�]RQH�&RYLG��HQFRUH�SOXV�LVROpH�GHV�DXWUHV�VDODULpV�
�FHUWDLQV�FROOqJXHV�Q¶RQW�HX�DXFXQH�UHODWLRQ�SHQGDQW�WURLV�PRLV���'DQV�FHW�(KSDG��FHWWH�©�pTXLSH�&RYLG�ª�V¶HVW�FRQVWLWXpH�
VXU�OD�EDVH�GX�YRORQWDULDW��'DQV�G¶DXWUHV�pWDEOLVVHPHQWV��FHWWH�GpVLJQDWLRQ�D�SX�rWUH�SOXV�RX�PRLQV�LPSRVpH��/¶(KSDG�
OD�3OLQQD�D��SDU�H[HPSOH��pJDOHPHQW�FRQQX�XQH�VHFWRULVDWLRQ�SDU�pWDJH��SXLV�SDU�XQLWp��DYHF�GHV�pTXLSHV�GLIIpUHQWHV��
/¶DLGH�VRLJQDQWH�Q¶HVW�SDV�DX�FRXUDQW�GH�OD�PDQLqUH�GRQW�OHV�PHVXUHV�VDQLWDLUHV�V¶DSSOLTXDLHQW�GDQV�OHV�DXWUHV�XQLWpV�
GH�O¶(KSDG��FH�TXL�WpPRLJQH�GHV�IURQWLqUHV�HQWUH�VHFWHXUV���'¶DSUqV�FHWWH�GHUQLqUH��OD�GpVLJQDWLRQ�GHV�VRLJQDQWV�TXL�VH�
VRQW�RFFXSpV�GHV�FDV�&RYLG�Q¶D�SDV�IDLW�O¶REMHW�GH�GLVFXVVLRQV�IRUPHOOHV��FHUWDLQV�GRQW�OH�UHIXV�Q¶pWDLW�SDV�H[SOLFLWH�RQW�
¿QL�SDU�DFFHSWHU�GH�V¶RFFXSHU�XQH�SUHPLqUH�IRLV�GH�SDWLHQWV�DWWHLQWV�GH�OD�&RYLG�����©�0D�FROOqJXH�\�HVW�DOOpH�SDUFH�
TXH�SHUVRQQH�QH�YRXODLW�OH�IDLUH�ª��HW�RQW�SRXUVXLYL�SDU�OD�VXLWH�

/H�FRQ¿QHPHQW�HQ�FKDPEUH�D�pJDOHPHQW�DPHQp�XQH�UpRUJDQLVDWLRQ�GHV�SUDWLTXHV�SURIHVVLRQQHOOHV�SDU�OH�FKDQJHPHQW�
GHV�KRUDLUHV�HW�SODQQLQJ�GHV�VRLJQDQWV��

©�$X�GpSDUW��FH�Q¶pWDLW�SDV�pYLGHQW��FRPPH�LOV�PDQJHDLHQW�HQ�FKDPEUH��oD�SHUWXUEDLW�QRWUH�IDoRQ�GH�GLVWULEXHU�OHV�
PpGLFDPHQWV��DSUqV�RQ�D�UpXVVL�j�V¶DGDSWHU��>«@�LO�IDOODLW�TX¶RQ�VRLW�GHX[�OH�VRLU�SRXU�GLVWULEXHU�OHV�PpGLFDPHQWV��
GRQF�LO�\�HQ�D�XQH�TXL�UHYHQDLW�OH�WHPSV�GH�OD�GLVWULEXWLRQ�HW�TXL�UHSDUWDLW��2Q�V¶HVW�RUJDQLVpHV�DXWUHPHQW�SRXU�
SRXYRLU�QH�SDV�rWUH�REOLJpHV�GH�UHYHQLU�OH�VRLU��>«@�2Q�V¶HVW�DSHUoXHV�TX¶LO�\�DYDLW�GHV�IRLV�R��LO�IDOODLW�TX¶RQ�VRLW�
GHX[��GRQF�RQ�D�DGDSWp�OHV�KRUDLUHV�SRXU�TX¶RQ�VRLW�GHX[��>«@�HQ�SOXV��LO�\�HQ�D�XQH�TXL�D�pWp�SRVLWLYH��GRQF�TXL�
Q¶pWDLW�SOXV�Oj��GRQF�RQ�V¶HVW�UHWURXYpHV�j�IDLUH�GHV���K����K�HW�GHV���K����K�DSUqV��SRXU�pYLWHU�TX¶RQ�UHYLHQQH�
WRXV�OHV�VRLUV���K�SRXU�DLGHU�OD�FROOqJXH�j�GLVWULEXHU�GHV�PpGLFDPHQWV��ª�
���B��B����,Q¿UPLqUH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL�������

¬�WUDYHUV�FHV�GLIIpUHQWV�H[HPSOHV��QRXV�YR\RQV�FRPPHQW�OHV�SURIHVVLRQQHOV�RQW�DGDSWp�OD�UpSDUWLWLRQ�GHV�pTXLSHV�HW�
GX�WHPSV�GH�WUDYDLO�GDQV�OH�FRQWH[WH�LQFHUWDLQ�SUpVHQWp�HQ�SUHPLqUH�SDUWLH��0DLV�FHV�LQFHUWLWXGHV�VH�VRQW�pJDOHPHQW�
WUDGXLWHV�� QRXV� O¶DYRQV� YX�� SDU� GHV� SUREOpPDWLTXHV� UHODWLYHV� DX[� pTXLSHPHQWV� GH� SURWHFWLRQ� ������� &RPPHQW� OHV�
SURIHVVLRQQHOV�RQW�LOV�SX�IDLUH�IDFH�j�FHWWH�GLI¿FXOWp�"



3DJH����
&29,'(+3$'���5DSSRUW�G¶pWXGH

����²�/·DGDSWDWLRQ�IDFH�DX[�SpQXULHV�G·pTXLSHPHQWV�
/¶DFFqV�DX�PDWpULHO�FRQVWLWXH�XQH�LQFHUWLWXGH�PDMHXUH�GDQV�O¶DSSUpKHQVLRQ�GH�OD�FULVH��)DFH�j�FHV�GLIIpUHQWHV�GLI¿FXOWpV��
OHV�SURIHVVLRQQHOV�RQW�pWp�DPHQpV�j�V¶DGDSWHU�HW�j�©�EULFROHU�ª�SRXU�SRXYRLU�VH�SURWpJHU�HQ�O¶DWWHQWH�GH�O¶DUULYpH�GH�
PDWpULHO�DGDSWp��'¶XQH�SDUW�HQ�PRELOLVDQW�GHV�UpVHDX[�DQWpULHXUV�j�OD�FULVH��UpVHDX�ORFDO�HW�DPLFDO����������HW��G¶DXWUH�
SDUW��HQ�D\DQW�UHFRXUV�j�XQ�V\VWqPH�GH�©�EULFRODJHV�ª���������

������²�6’pTXLSHU�HQ�PRELOLVDQW�OHV�UHVVRXUFHV�HW�UpVHDX[�DQWpULHXUV�j�OD�
FULVH

0RELOLVDWLRQ�GX�UpVHDX�ORFDO�HW�DPLFDO

)DFH�j�O¶DEVHQFH�GH�PDWpULHO��DX�PRLQV�DX�GpEXW�GH�OD�FULVH��OHV�pWDEOLVVHPHQWV�RQW�IDLW�DSSHO�j�GHV�UpVHDX[�H[WpULHXUV�
DYHF�OHVTXHOV�LOV�FROODERUDLHQW�GpMj�DYDQW�OH�FRQ¿QHPHQW��SRXU�V¶DGDSWHU�DX[�FRQWUDLQWHV�LPSRVpHV�SDU�OD�SDQGpPLH��
$LQVL��FHUWDLQV�(KSDG�RQW�IDLW�DSSHO�j�GHV�UHVVRXUFHV�ORFDOHV�WHOOHV�TXH�OHV�HQWUHSULVHV�RX�LQVWLWXWLRQV�SRXU�REWHQLU�GX�
PDWpULHO�GH�SURWHFWLRQ�HW�GH�GpVLQIHFWLRQ��

©�(Q�ODQoDQW�XQ�DSSHO��LO�\�D�GHV�HQWUHSULVHV�TXL�QRXV�RQW�DPHQp�GHV�PDVTXHV��GHV�HQWUHSULVHV�TXL�IHUPDLHQW��
/H�FROOqJH�QRXV�D�GRQQp�GHV�FKDUORWWHV�HW�GHV�VXUEORXVHV�HW�GHV�VXUFKDXVVXUHV��/D�VROLGDULWp�WHUULWRULDOH��«��
RQ�D�DFKHWp�GH�OD�VROXWLRQ�K\GURDOFRROLTXH�GDQV�GHV�HQGURLWV�LPSUREDEOHV��FRPPH�FKH]�>QRP@�j�>YLOOH@�TXL�IRQW�
G¶KDELWXGH�GX�NLUVFK���>5LUH@��ª�
���B��B����'LUHFWHXU��9HUW�%RLV��HQWUHWLHQ�UpDOLVp�OH���DYULO�������

©�5DSLGHPHQW�RQ�D�G��JpUHU�OD�SpQXULH�DYHF�OHV�PR\HQV�GX�ERUG��,O�\�D�HX�XQ�IRUPLGDEOH�pODQ�GH�VROLGDULWp��PRL�
MH�IDLV�SDUWLH�GH�OD�FHOOXOH�GH�FULVH�&RYLG�K{SLWDO��GRQF�MH�VXLV�DOOp�SOHXUHU�SRXU�OHV�(KSDG�j�O¶K{SLWDO�HQ�GLVDQW�
�RQ�HVW�HQ�JUDQG�GDQJHU��LO�QRXV�IDXW�GHV�PDVTXHV��LO�QRXV�IDXW�GHV�VXUEORXVHV��HW�WRXW�HW�WRXW��HW�O¶K{SLWDO�QRXV�
D�EHDXFRXS�DLGpV�GDQV�FHWWH�FULVH��3DV�TXH�QRWUH�(KSDG��M¶\�DOODLV�SRXU�WRXV�OHV�(KSDG�GH�OD�UpJLRQ��,OV�QRXV�
RQW�IRXUQL�GH�SDU�GHV�VWRFNV�GHV�PDVTXHV��GHV�VXUEORXVHV��HQ�TXDQWLWp�H[WUrPHPHQW�OLPLWpH�SDUFH�TX¶LOV�Q¶HQ�
DYDLHQW�SDV��'RQF� LOV� VH�VRQW�GpEURXLOOpV�DYHF� OHV�PR\HQV�GX�ERUG��1¶HPSrFKH�TX¶RQ�HQ�D�HX�DVVH]�SRXU�
VXUYLYUH��HW�GRQF�RQ�D�JpUp�OD�SpQXULH��ª�
���B��B����0pGHFLQ�FRRUGRQQDWHXU��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����PDL������

©�2Q�D�pWp�WUqV�DLGpV�SDU�OHV�HQWUHSULVHV�ORFDOHV�HW�OHV�SHWLWV�FRPPHUoDQWV��RQ�D�VHQWL�XQH�JUDQGH�VROLGDULWp��
'HV�JHQV�GH� O¶H[WpULHXU��GH� OD�FRPPXQH��GHV�pOXV«�VRQW�YHQXV�QRXV�DSSRUWHU�GHV�EORXVHV��GHV�PDVTXHV��
GHV�VXUEORXVHV��GHV�JDQWV��GX�JHO�K\GURDOFRROLTXH��QRWDPPHQW�DX�GpEXW�GH�OD�FULVH�DORUV�TXH�O¶$56�pWDLW�GDQV�
O¶LQFDSDFLWp�GH�QRXV�OHV�IRXUQLU��ª�
���B��B����'LUHFWHXU��9HXJHOV��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

©�/j��FRPPH�j�SHX�SUqV�WRXV� OHV�(KSDG��RQ�D�pWp�GpSDQQpV�SDU�GHV�PDUTXHV�GH�FRVPpWLTXHV�TXL�VH�VRQW�
PLVHV�j�HQ�IDEULTXHU��TXL�QRXV�HQ�RQW�GRQQp��(W�DX�QLYHDX�GHV�VXUEORXVHV��RQ�Q¶D�SDV�UpXVVL�j�DFKHWHU�GHV�
VXUEORXVHV� WLVVpHV�TX¶RQ�XWLOLVH�G¶KDELWXGH�� FH�VRQW�GHV�VXUEORXVHV� MHWDEOHV��'RQF�DYHF�XQH�SDUWHQDLUH�TXL�
WUDYDLOOH�SOXV�VXU�XQ�SURMHW�GH�QRXYHOOH�WHQXH�SURIHVVLRQQHOOH��GRQF�TXL�HVW�GDQV�OH�WH[WLOH��RQ�D�IDLW�IDEULTXHU�GHV�
VXUEORXVHV�WLVVX��HQ�VROOLFLWDQW�GHV�SHUVRQQHV�SRXU�QRXV�GRQQHU�GHV�GUDSV�HW�HQ�UHFUXWDQW�GHV«�FRXWXULqUHV�
EpQpYROHV�j�O¶H[WpULHXU�j�TXL�RQ�D�DSSRUWp�GHV�GUDSV�HW�XQ�SDWURQ�HW�HOOHV�QRXV�RQW�IDEULTXpV�GHV�VXUEORXVHV�
TX¶RQ�V¶HVW�PLV�j�XWLOLVHU�GDQV�OHV�UpVLGHQFHV��(W�Oj�F¶HVW�XQH�ERQQH�H[SpULHQFH�SDUFH�TXH�¿QDOHPHQW�DYDQW�RQ�
MHWDLW�EHDXFRXS�GH�FKRVHV��Oj�RQ�V¶DSHUoRLW�TX¶RQ�SHXW�DYRLU�XQ�PDWpULHO�VSpFL¿TXH�DX[�SURFpGXUHV�G¶LVROHPHQW�
TXL�HVW�ODYDEOH��2Q�SDUOH�GH�GUDSV�UHF\FOpV�HW�PrPH�FHWWH�SDUWHQDLUH�TXL�D�XQH�SHWLWH�HQWUHSULVH�GH«�WH[WLOH�
HW�GH�ERXWLTXH�pSKpPqUH�SRXU� OHV�(KSDG��EHQ�HOOH��HOOH�D�PrPH� ODQFp�PDLQWHQDQW�XQH� OLJQH�GH�SURGXFWLRQ�
SURIHVVLRQQHOOH�GH�VXUEORXVHV�WLVVX��TXL�HQ�SOXV�G¶rWUH�SOXV�pFRORJLTXH��DPqQH�GHV�PRWLIV��GHV�FRXOHXUV�XQ�SHWLW�
SHX�SOXV�V\PSDWKLTXHV��ª�



3DJH��� 
&29,'(+3$'���5DSSRUW�G¶pWXGH�

���B��B����'LUHFWHXU��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

'¶DXWUHV�pWDEOLVVHPHQWV�RQW� SX� FRPSWHU� VXU� OH� VRXWLHQ�GHV�DFWHXUV�SROLWLTXHV�GH� OHXUV� WHUULWRLUHV�SDU� GHV�GRQV�GH�
VXUEORXVHV�GH�OD�PDLULH��

©�/H�0DLUH�GH� >9LOOH@�pWDLW� WUqV�DFWHXU�� WUqV�SDUWLH�SUHQDQWH�� LO�P¶DSSHODLW��F¶HVW� OXL�TXL�QRXV�D� WURXYp� OHV�����
VXUEORXVHV�G¶DQFLHQV�FKLUXUJLHQV��TX¶LO�HVW�YHQX�OLYUHU��/D�0DLULH�D�YUDLPHQW�MRXp�YLV�j�YLV�GH�VHV�FRQFLWR\HQV��
VRQ�U{OH��ª�
���B��B����'LUHFWULFH��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH����DR�W�������

©�+HXUHXVHPHQW�TX¶RQ�D�HX�GHV�GRQV���+HXUHXVHPHQW��SDUFH�TXH�VDQV�OHV�GRQV�RQ�QH�WRXUQDLW�PrPH�SDV��'HV�
FRXWXULqUHV��F¶HVW�DYHF�OD�PDLULH��LOV�RQW�IDLW�oD�MH�FURLV�j�OD�VDOOH�GHV�IrWHV��LO�\�D�SOXVLHXUV�FRXWXULqUHV�TXL�VRQW�
YHQXHV��LO�\�D�SOHLQ�GH�JHQV�TXL�RQW�IDLW�GHV�GRQV��GH�WLVVX��GH�WRXW��(W�GX�FRXS��MH�PH�GLV�KHXUHXVHPHQW�TX¶RQ�D�
oD�SDUFH�TXH�EDK�SDUFH�TXH�oD�QRXV�DLGH�ELHQ��dD�QRXV�DLGH�ELHQ��ª�
���B��B������$LGH�VRLJQDQWH��&RVHQWLQLD��HQWUHWLHQ�UpDOLVp�OH����PDL������

8QH� FRRSpUDWLRQ� IRUWH� DYHF� OHV� FRPPXQHV� HVW� VRXOLJQpH� SRXU� GHV� GRQV� G¶pTXLSHPHQWV� TXL� pWDLHQW� DWWHQGXV� �XQH�
SUpRFFXSDWLRQ�MRXUQDOLqUH���6L�FHV�UpVHDX[�SHXYHQW�rWUH�SUpDODEOHPHQW� LQFRQQXV��G¶DXWUHV�VRQW�HQ�UHYDQFKH�OLpHV�j�
GHV�FRQQDLVVDQFHV�LQWHUSHUVRQQHOOHV�GHV�SURIHVVLRQQHOV��8QH�LQ¿UPLqUH�D�SDU�H[HPSOH�REWHQX�GHV�PDVTXHV�IDLWV�PDLQ�
SDU�GHV�DPLHV�FRXWXULqUHV��

©�0RL��M¶DL�GHX[�DPLHV�TXL�IRQW�GH�OD�FRXWXUH��GRQW�XQH�TXL�HVW�FRXWXULqUH��HW�GRQF�M¶DYDLV�WUDQVPLV�FH�WXWR�HW��
G¶HPEOpH��M¶DL�UpFROWp�SOXVLHXUV�GL]DLQHV�GH�PDVTXHV�>«@�WRXMRXUV�j�FHWWH�DPLH�FRXWXULqUH��MH�OXL�DL�GHPDQGp�VL�
HOOH�QH�SRXYDLW�SDV�QRXV�IDLUH�GHV�EORXVHV�>«@�HW�HOOH�P¶HQ�D�IDLW��HXK«�DX�PRLQV������ª�
���B��B������,Q¿UPLqUH��&RVHQWLQLD��HQWUHWLHQ�UpDOLVp�OH����PDL�������

&¶HVW�DXVVL�OH�FDV�j�-DVLRQH�R��GHV�YLVLqUHV�RQW�pWp�IDLWHV�GDQV�XQ�SUHPLHU�WHPSV�SDU�OH�FRQMRLQW�G¶XQH�VRLJQDQWH��DYDQW�
O¶DSSURYLVLRQQHPHQW�SDU�OH�&+8�ORFDO���©�GHV�FROOqJXHV��OHXUV�PDULV�DYDLHQW�FUpp�GHV�YLVLqUHV��>«@�DX�GpEXW��F¶pWDLW�OH�
PDUL�G¶XQH�FROOqJXH�TXL�QRXV�OHV�D�IDLWHV�HW�DSUqV��F¶HVW�OH�&+8�TXL�QRXV�OHV�GRQQDLW��ª����B��B����$LGH�VRLJQDQWH��
-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

0DLV�HQ�SDUDOOqOH�GX�UHFRXUV�DX�UpVHDX�ORFDO�HW�DPLFDO��OHV�pWDEOLVVHPHQWV�RQW�pJDOHPHQW�SX�©�EULFROHU�ª�SRXU�IDLUH�IDFH�
j�O¶DEVHQFH�GH�PDWpULHO�

��������©�6\VWqPH�'�ª
/¶DFFqV�DX�PDWpULHO�D�GRQQp� OLHX�j�WURLV�VWUDWpJLHV�SDUIRLV� LQWHUGpSHQGDQWHV��� LO�V¶DJLVVDLW��GDQV�FHUWDLQV�(KSDG��GH�
IDEULTXHU�RX�G¶DFKHWHU�OHXU�SURSUH�PDWpULHO��GH�UpXWLOLVHU�G¶DQFLHQV�VWRFNV��G¶pFRQRPLVHU�OH�PDWpULHO�XWLOLVp�RX�ELHQ�GH�OH�
UpSDUWLU�HQ�IRQFWLRQ�GHV�]RQHV�GH�FRQWDPLQDWLRQ��

$LQVL��QRXV�SRXYRQV�GRQQHU�TXHOTXHV�LOOXVWUDWLRQV�GH�OD�IDEULFDWLRQ�RX�GH�O¶DFKDW�GX�PDWpULHO�j�WUDYHUV�O¶H[HPSOH�G¶XQ�
pWDEOLVVHPHQW� GDQV� OHTXHO� OHV� SURIHVVLRQQHOV� RQW� UHF\FOp� GHV� PDWpULDX[� SRXU� FUpHU� GHV� pTXLSHPHQWV� GH� SURWHFWLRQ�
LQGLYLGXHOOH��(3,��RX�FUpH�OHXU�SURSUH�PDWpULHO��

©� /D� JRXYHUQDQWH� DYDLW� G�«� F¶pWDLW� GHV� KRXVVHV� GH� PDWHODV� TX¶LOV� Q¶XWLOLVDLHQW� SOXV�� TXL� pWDLHQW� GRQF�
LPSHUPpDEOHV�HW�OD�¿OOH�GH�OD�UpVLGHQWH�QRXV�D�IDLW�GHV�EORXVHV�DYHF�FH�WLVVX��'RQF�RQ�Q¶D�SDV«�RQ�O¶DYDLW�j�
GLVSRVLWLRQ�WUqV�WUqV�W{W��ª�
���B��B����,Q¿UPLqUH��&RVHQWLQLD��HQWUHWLHQ�UpDOLVp�OH����PDL�������

1RXV�YR\RQV�LFL�TXH�OHV�UHODWLRQV�LQWHUSHUVRQQHOOHV�HW�OHV�FRPSpWHQFHV�GH�FKDFXQ�RQW�pWp�PLVHV�j�FRQWULEXWLRQ�SRXU�
SDOOLHU� OH�PDQTXH� GH�PDWpULHO�� &HUWDLQV� SURIHVVLRQQHOV� RQW� HX� UHFRXUV� DX� EULFRODJH� GH�PDWpULHO� SRXU� UHQIRUFHU� OD�
SURWHFWLRQ�GHV�pTXLSHPHQWV�XWLOLVpV��



3DJH����
&29,'(+3$'���5DSSRUW�G¶pWXGH

©�&¶HVW�j�GLUH�TX¶DX�GpEXW��RQ�DYDLW�TXH�OHV�FKLUXUJLFDX[�HW�TX¶j�O¶DFWXDOLWp��RQ�QRXV�OH�GLVDLW�ELHQ��LO�IDXW�GX�))3��
HW�QRXV��RQ�Q¶HQ�DYDLW�SDV�DX�GpEXW��2Q�Q¶HQ�DYDLW�SDV��GRQF�IRUFpPHQW��YRXV�DYH]�HQFRUH�XQ�SHX�SOXV�OD�SHXU�
DX�YHQWUH��'RQF�PRL��MH�JOLVVDLV�GHV�HVVXLH�WRXW�VRXV�PRQ�PDVTXH�SRXU�PH�SURWpJHU�HQFRUH�XQ�SHX�>ULUH@��SDUFH�
TXH��HIIHFWLYHPHQW��MH�YRXODLV�PH�SURWpJHU��-H�VDYDLV�TXH�MH�Q¶DYDLV�SDV�GH�))3���GRQF«�HW�RQ�D�pWp�EHDXFRXS�
SOXV�UDVVXUpV�TXDQG�RQ�OHV�D�UHoXV��ª�
���B��B����$JHQW�GH�VHUYLFH�KRVSLWDOLHU��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW������

'DQV�FHUWDLQHV�VLWXDWLRQV��OHV�SUDWLTXHV�GH�SURWHFWLRQ�RQW�G��WHQLU�FRPSWH�G¶XQ�DXWUH�IDFWHXU���OD�SpQXULH�DX�QLYHDX�ORFDO��
$LQVL��OH�UHFRXUV�DX[�PDVTXHV�GDQV�OHV�UpVHUYHV�GH�O¶pWDEOLVVHPHQW�GLIIqUH�VHORQ�OHV�SURIHVVLRQQHOV�GHV�(KSDG��$X�VHLQ�
GH�O¶(KSDG�0pOLORW��XQH�$VVLVWDQWH�GH�VRLQV�HQ�JpURQWRORJLH��$6*��H[SOLTXH�DLQVL�DYRLU�G��GpSDVVHU�OH�QRPEUH�G¶KHXUHV�
GH�SRUW�GX�PDVTXH�SUpFRQLVp�SDU�SHXU�GX�PDQTXH���©�-XVWH�OHV�SUHPLHUV�WHPSV�RQ�DYDLW�XQ�PDVTXH�FKLUXUJLFDO�VXU�
WRXW� OH�SRVWH��VXU���K�SDUFH�TX¶RQ�QH�VDYDLW�SDV�VL�RQ�DOODLW�HQ�DYRLU�DVVH]��ª����B��B������$VVLVWDQWH�GH�VRLQV�HQ�
JpURQWRORJLH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL��������(Q�UHYDQFKH�FHV�GpSDVVHPHQWV�RQW�pWp�SOXV�SpUHQQHV�GDQV�OH�
WHPSV�GDQV�G¶DXWUHV�pWDEOLVVHPHQWV�DPHQDQW�j�GHV�DUUDQJHPHQWV�LQWUD�SURIHVVLRQQHOV��

©�1RV�VXUEORXVHV�TX¶RQ�DYDLW��HQ�IDLW�RQ�OHV�ODLVVDLW�DFFURFKpHV�GDQV�OD�VDOOH�GH�EDLQ�SRXU�OHV�FROOqJXHV�TXL�
YHQDLHQW�GHUULqUH�QRXV�SDUFH�TX¶RQ�Q¶HQ�D�SOXV«�>«@�/j��DX�QLYHDX�GX�PDWpULHO��RQ�FRPPHQFH�j�VH�SDUWDJHU�OH�
PDWpULHO�SRXU�TXH�QRV�FROOqJXHV�SXLVVHQW�DXVVL�VH�SURWpJHU�XQ�SHWLW�SHX��&H�TXL�Q¶HVW�SDV�K\JLpQLTXH�GX�WRXW��
>«@�RQ�IDLW�DYHF�FH�TX¶RQ�D�Oj��ª�
���B��B����$LGH�VRLJQDQWH��5KLQDQWKH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

&HV�pFRQRPLHV�GH�PDWpULHOV�VH�UHWURXYHQW�DXVVL�j�WUDYHUV�OH�ODYDJH�GH�PDWpULHO�MHWDEOH��

©�2Q�GHYDLW�ODYHU�OHV�VDUUDXV�XWLOLVpV�GDQV�OD�MRXUQpH��SRXU�QH�SDV�rWUH�HQ�SpQXULH��>«@�RQ�HVVD\DLW�GH�SDOOLHU�
DX�PDQTXH�GH�VWRFN��WRXW�VLPSOHPHQW��>«@�F¶HVW�XQH�PDWLqUH�XQ�SHX�VSpFLDOH��TXL�QRUPDOHPHQW�Q¶HVW�SDV�IDLWH�
SRXU�rWUH�ODYpH��TX¶RQ�ODYDLW��PDLV�oD�WHQDLW�����ODYDJHV��SDUFH�TX¶DX�ERXW�G¶XQ�PRPHQW«�HOOH�VH�GpFKLUDLW��oD�
QH�IRQFWLRQQDLW�SDV��PDLV�RQ�SRXYDLW�OHV�JDUGHU�DX�PRLQV�SRXU�WURLV�XVDJHV��ª�
���B��B����$JHQW�GH�VHUYLFH�KRVSLWDOLHU��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

/HV�VRLJQDQWV�GH�SUHPLqUH�OLJQH��HQ�OLHQ�GLUHFW�DYHF�OHV�UpVLGHQWV��RQW�SDU�DLOOHXUV�ODUJHPHQW�VXEL�OHV�FRQVpTXHQFHV�GH�
FRQVLJQHV�MXJpHV�SHX�FODLUHV�HW�FRQVWDPPHQW�UHQRXYHOpHV�TXDQW�DX�ERQ�XVDJH�GHV�PDWpULHOV�GH�SURWHFWLRQ�FRPPH�OH�
UpVXPH�XQH�$6*��

©�(W� DX� QLYHDX� pTXLSHPHQW�� LO� \� DYDLW� WRXW� FHW� pTXLSHPHQW� TXH� M¶DL� FLWp� DX� GpEXW� >PDVTXH� ))3��� OXQHWWHV��
EORXVH��VXUEORXVH��JDQWV@��$SUqV�RQ�QRXV�D�GLW�QRQ��FH�Q¶HVW�SOXV�OD�SHLQH�GHV�OXQHWWHV��FH�Q¶HVW�SOXV�OD�SHLQH�
GX�PDVTXH�))3���SUHQH]�XQ�PDVTXH�QRUPDO��Oj�F¶HVW�YUDL��QRXV�Oj�oD�QRXV�D�IDLW�ÀLSSHU��SDUFH�TXH�GX�FRXS�RQ�
SDVVH�GH���³LO�IDXW�XQ�PDVTXH�))3�´��«��j���³1H�YRXV�LQTXLpWH]�SDV��XQ�PDVTXH�FKLUXUJLFDO�VXI¿W´��ª�
���B��B����$VVLVWDQWH�GH�VRLQV�HQ�JpURQWRORJLH��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

&HUWDLQV�RQW� DORUV� IDLW� OH� FKRL[�GH� OD�©�surprotection� ª�� FRPPH�GDQV� FHW�(KSDG�EUHWRQ�� HQ� V¶pTXLSDQW�� HQ�SOXV�GX�
PDVTXH�FKLUXUJLFDO��XQ�PDVTXH�HQ�WLVVX�©�IDLW�PDLVRQ�ª���©�dD�QRXV�UDVVXUDLW�QRXV��G¶DYRLU�QRV�PDVTXHV�HQ�WLVVX��GRQF�
RQ�PHWWDLW�QRV�PDVTXHV�HQ�WLVVX�HW�HQVXLWH� OH�PDVTXH�FKLUXUJLFDO�SXLVTXH�F¶pWDLW� OH�SURWRFROH�GH� O¶pWDEOLVVHPHQW��» 
���B��B����$VVLVWDQWH�GH�VRLQV�HQ�JpURQWRORJLH��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ��������

2XWUH�OH�UHF\FODJH��FHUWDLQV�SURIHVVLRQQHOV�RQW�UHGpSOR\p�GX�PDWpULHO�UDUHPHQW�XWLOLVp�HQ�(KSDG��

©�0DLV�RQ�DYDLW� OD�FKDQFH�G¶DYRLU�GHV�PDVTXHV�GqV� OH�GpSDUW�SDUFH�TXH� OD�GLUHFWULFH�DYDLW�JDUGp�XQ�DQFLHQ�
VDF�GH�PDVTXHV�TX¶RQ�XWLOLVDLW�H[FHSWLRQQHOOHPHQW�TXDQG�LO�\�DYDLW�GHV�FDV�GH�JULSSH�HQ�KLYHU��TXDQG�RQ�DYDLW�
GHV�PDODGHV�TXL�WRXVVDLHQW�EHDXFRXS�RQ�VH�SURWpJHDLW�DYHF�XQ�PDVTXH��'RQF�HOOH�DYDLW�JDUGp�WRXW�XQ�VWRFN�
DQFLHQ��ª����B��B����$X[LOLDLUH�GH�YLH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL��������

&HV� UHVVRXUFHV� GpSHQGHQW� DXVVL� GHV� ORJLTXHV� GH� SUpVHUYDWLRQ� GH� UHVVRXUFHV� DQWpULHXUHV�� YDULDEOHV� VHORQ� OHV�
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pWDEOLVVHPHQWV�HW�OHXUV�SURIHVVLRQQHOV��

©�$ORUV�oD�SHXW�rWUH� OD�GLUHFWLRQ�JpQpUDOH�TXL�D�VROOLFLWp� OHV�SUHVWDWDLUHV��DSUqV�G¶DXWUHV�pWDEOLVVHPHQWV�SDV�
IRUFpPHQW� SDUFH�TX¶RQ�pWDLW� WRXV�XQ�SHX� OLPLWH��PRL� M¶DYDLV� IDLW� SDU� DYDQFH�SDU� FKDQFH�GX� VWRFN�DX�QLYHDX�
PDVTXHV�HW�JHO�K\GURDOFRROLTXH��KHXUHXVHPHQW�SDUFH�TXH�oD�QRXV�D�SHUPLV�GH� WHQLU�XQ�SHX�SOXV� OH� WHPSV�
TX¶RQ�DUULYH�j�UpDSSURYLVLRQQHU�SDU�G¶DXWUHV�PR\HQV��$SUqV�QRQ��F¶pWDLW�DX�VHLQ�GH��OHV�EpQpYROHV�TXL�QRXV�RQW�
IDLW�GHV�EORXVHV��OHV�WDEOLHUV�WRXW�oD�DYHF�GHV�VDFV�SRXEHOOH��GHV�FKRVHV�FRPPH�oD�TXL�QRXV�RQW�IDLW�GHV�WUXFV�
VXSHUV��GHV�VXUEORXVHV�DXVVL�HQ�WLVVX�TXL�RQW�pWp�FRXVXHV��IDEULTXpHV�QH�VHUDLW�FH�TXH�SDU�OD�FKHI�FXLVLQLqUH�
TXL�HVW�GRXpH�HQ�FRXWXUH��SDU�GHV�EpQpYROHV�DXVVL�GH�O¶K{SLWDO�GH�'��>9LOOH@�TXL�QRXV�RQW�IRXUQLV��'HV�FKRVHV�
FRPPH�oD��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ������

8Q�LQ¿UPLHU�K\JLpQLVWH�H[SOLTXH�TXH��SDU�XQH�FRRSpUDWLRQ�IUpTXHQWH�DYHF�O¶K{SLWDO�GH�SUR[LPLWp��DYHF�TXL�LOV�SDUWDJHQW�
OD�PrPH�WXWHOOH��LO�pWDLW�SRVVLEOH�GH�UpFXSpUHU�GX�PDWpULHO��7RXWHIRLV��OH�PDWpULHO�Q¶pWDLW�SDV�WRXMRXUV�GH�TXDOLWp���

©�/¶K{SLWDO�QRXV�D�SUrWp�GHV�PDVTXHV�DXVVL��3UrWp�RX�GRQQp�GHV�PDVTXHV��MH�QH�VDLV�SOXV��PDLV«�SpULPpV��RQ�
D�HX�GHV�PDVTXHV�PDLV�SpULPpV�ª��
�,Q¿UPLHU�K\JLpQLVWH����B��B����&DGUH�GH�VDQWp��3RYRQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ������

'DQV�FH�FRQWH[WH��O¶LQ¿UPLHU�D�QpJRFLp�DYHF�O¶$56�SRXU�UHFHYRLU�XQH�TXDQWLWp�VXI¿VDQWH�SRXU�O¶pWDEOLVVHPHQW�HW�QRQ�HQ�
IRQFWLRQ�GX�QRPEUH�GH�FDV�DYpUp��8QH�DXWUH�SUDWLTXH�G¶DGDSWDWLRQ�j�OD�SpQXULH�GH�PDWpULHO�D�pWp�GH�UpSDUWLU�OH�PDWpULHO�
HQWUH�OHV�SURIHVVLRQQHOV�VHORQ�OH�GHJUp�GH�ULVTXH�G¶H[SRVLWLRQ�DX�YLUXV�SDU�OD�SUR[LPLWp�DYHF�OHV�UpVLGHQWV�VXVSHFWpV�
RX�D\DQW�OH�YLUXV��$LQVL��XQH�LQ¿UPLqUH�D�SUpIpUp�XWLOLVHU�GHV�PDVTXHV�FKLUXUJLFDX[�HW�ODLVVHU�OHV�PDVTXHV�))3��DX[�
DLGHV�VRLJQDQWHV�HW�DJHQWV�GH�VHUYLFH�ORJLVWLTXH�TXL��VHORQ�HOOH��pWDLHQW�SOXV�H[SRVpV�DX�YLUXV��

©�2Q�P¶DYDLW�GRQQp�XQH�ERvWH�GH�PDVTXHV�))3���MH�OHV�DL�GRQQpV�DX[�FROOqJXHV�HW�MH�PH�YR\DLV�PDO�PHWWUH�
XQ�PDVTXH�))3���DORUV�TXH�M¶HQYR\DLV�PHV�FROOqJXHV�DX�IURQW�DYHF�XQ�PDVTXH�FKLUXUJLFDO��0rPH�VL�M¶DYDLV�HX�
SHUVRQQHOOHPHQW�GHV�PDVTXHV��MH�Q¶DXUDLV�SDV�SX�DOOHU��oD�QH�VH�IDLW�SDV��PDLV�ERQ«�-H�GLUDLV��RQ�HVW�LQ¿UPLqUH��
RQ�GRLW�PRQWUHU�O¶H[HPSOH�HW�RQ�GRLW�ODLVVHU�DX[�DLGHV�VRLJQDQWHV�HW�DX[�$6/16�GH�TXRL�VH�SURWpJHU��F¶HVW�PD�
IDoRQ�GH�YRLU«6L�RQ�HVW�FKHI��HK�EHQ«�FH�Q¶HVW�SDV�GX�VDFUL¿FH��PDLV��QRUPDO� >«@�3DUFH�TX¶HOOHV�VRQW� OHV�
SOXV�SURFKHV�GHV�UpVLGHQWV�ORUVTX¶HOOHV�IRQW�OHV�WRLOHWWHV��(OOHV�GRQQHQW�XQH�GRXFKH�RX�XQ�WUXF�FRPPH�oD��F¶HVW�
YUDLPHQW�j�SUR[LPLWp��ª
���B��B����,Q¿UPLqUH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL�������

2Q�YRLW�LFL�TXH�OH�UHFRXUV�DX�©�V\VWqPH�'�ª�UHOqYH�DXVVL�GH�OD�SHUFHSWLRQ�GH�OD�YLUXOHQFH�GX�YLUXV�HW�GH�VHV�PR\HQV�GH�
WUDQVPLVVLRQV�SDU�OHV�SURIHVVLRQQHOV�

'DQV�G¶DXWUHV�pWDEOLVVHPHQWV��OH�FKRL[�D�pWp�GH�PHWWUH�VRXV�FOp�OH�PDWpULHO�GH�SURWHFWLRQ��QRWDPPHQW�GX�IDLW�GH�YRO�HQ�
LQWHUQH��HW�GH�PRGL¿HU�OHV�FRQVLJQHV�DX�IXU�HW�j�PHVXUH�GH�OD�FRQVWLWXWLRQ�GHV�VWRFNV�HW�GH�O¶DPSOHXU�GH�OD�FRQWDPLQDWLRQ�
GDQV�O¶pWDEOLVVHPHQW��

©�(W�GRQF�FRPPHQW�RQ�JpUDLW�O¶K\JLqQH�"�2Q�O¶D�JpUp�DYHF�OD�SpQXULH��&¶HVW�j�GLUH�TX¶LO�\�DYDLW�GHV�VXUEORXVHV�
MHWDEOHV�TX¶RQ�DXUDLW�G��MHWHU�DX�ERXW�GH����PLQXWHV��TX¶RQ�XWLOLVDLW�SHQGDQW����KHXUHV��/HV�PDVTXHV��DX�OLHX�
GH�OHV�XWLOLVHU�SHQGDQW���KHXUHV�PD[LPXP��RQ�OHV�JDUGDLW�WRXWH�OD�MRXUQpH��(W�HQFRUH��SHQGDQW�WUqV�ORQJWHPSV�
RQ�D�LQWHUGLW�GH�SRUWHU�GHV�PDVTXHV�DX[�VRLJQDQWV��3DUFH�TX¶RQ�Q¶HQ�DYDLW�SDV��2Q�Q¶D�SDV�GLW�TX¶LOV�pWDLHQW�
LQXWLOHV��PDLV�RQ�D�LQWHUGLW�GH�OHV�SUHQGUH��2Q�OHV�DYDLW�FDFKpV�VRXV�FOp��2Q�D�HX�GHV�YROV�GH�JHO�K\GURDOFRROLTXH��
GH�SOXVLHXUV�OLWUHV�GH�JHO�K\GURDOFRROLTXH��>«@�,OV�pWDLHQW�WUqV�LQTXLHWV�PDLV�LOV�QRXV�RQW�IDLW�FRQ¿DQFH�GDQV�OD�
PHVXUH�R��QRXV�RQ�Q¶DYDLW�SDV�GH�PDVTXH�QRQ�SOXV��4X¶XQ�GLUHFWHXU�G¶(KSDG�QRXV�GLVH��YRXV�Q¶DYH]�SDV�GH�
PDVTXHV��PDLV�TX¶LO�VRLW�HQ�WpOpWUDYDLO�FKH]�OXL�HW�TX¶LO�QRXV�OH�GLVH��M¶DYRXH�TXH�oD�SDVVDLW�PDO�oD��0DLV�TXH�OHV�
SURIHVVLRQQHOV�j�O¶LQWpULHXU�GLVHQW��HK�ELHQ�pFRXWH]��RQ�Q¶D�SDV�GH�PDVTXHV��RQ�HQ�D�EHVRLQ��HW�RQ�Q¶HQ�D�SDV�HW�
RQ�FRQWLQXH�j�WUDYDLOOHU��RQ�YD�IDLUH�DX�PD[LPXP���MH�SHQVH�TXH�oD�SDVVDLW�PLHX[�TXDQG�PrPH��ª�

��� �$JHQW�GH�VHUYLFH�ORJLVWLTXH
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���B��B����0pGHFLQ�FRRUGRQQDWHXU��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����PDL�������

©�'X�FRXS��oD�D�pWp�GLI¿FLOH�SDUFH�TXH�TXDQG�M¶DL�pWp�HQ�DUUrW��FH�TXH�M¶DYDLV�SDV�GLW�OHV�MRXUV�G¶DYDQW�TXH��SDUFH�
TX¶RQ�VDYDLW�TX¶LO�\�DYDLW�GHV�PDVTXHV��LOV�pWDLHQW�VRXV�FOp��SDUFH�TX¶LO�IDOODLW�OHV�JDUGHU�TXDQG�LO�\�DXUD�GHV�FDV�
FRQ¿UPpV��3DUFH�TX¶LO�IDOODLW�OHV�pFRQRPLVHU��ª�
���B��B����$LGH�PpGLFR�SV\FKRORJLTXH��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

(Q¿Q�� GDQV� SOXVLHXUV� pWDEOLVVHPHQWV�� FHUWDLQV� SURIHVVLRQQHOV� RQW� SDOOLp� OD� SURIXVLRQ� G¶LQMRQFWLRQV� HW� OHV� SpQXULHV�
GH�PDWpULHOV� HQ�D\DQW� UHFRXUV�j�GHV� VWUDWpJLHV�G¶DQWLFLSDWLRQ� LQGLYLGXHOOH� �PpGHFLQV� FRRUGRQQDWHXUV�� RX� FROOHFWLYH�
�GLUHFWLRQ�HW�RX�pTXLSHV�VRLJQDQWHV��WHOV�GHV�DFKDWV�HQ�UHFRXUDQW�j�OHXU�UpVHDX�DQWpULHXU��RX�HQ�VROOLFLWDQW�GH�QRXYHOOHV�
UHVVRXUFHV��REXV�G¶R[\JqQH��ODERUDWRLUH�G¶DQDO\VH��SURWRFROHV�XWLOLVpV�GDQV�G¶DXWUHV�UpJLRQV�WRXFKpHV�SDU�OD�&RYLG����
SOXV�W{W�TXH�OD�OHXU«���$LQVL��OH�GLUHFWHXU�GX�JURXSH�DXTXHO�DSSDUWLHQW�O¶(KSDG�OHV�&DWUROHV�H[SOLTXH�DYRLU�DQWLFLSp�OD�
SpQXULH�GH�PDVTXHV�HQ�FRPPDQGDQW�GHV�PDVTXHV�GLUHFWHPHQW�HQ�&KLQH��

©�&¶pWDLW�XQ�SDUL�j�XQ�PRPHQW�R��RQ�QH�VDYDLW�SDV�HQFRUH�VL�RQ�DOODLW�SRXYRLU�VH�UpDSSURYLVLRQQHU«�HW�HQ�DYRLU«�
G¶DXWUHV��0RL�HQ�IDLW��M¶DL�DSSHOp«�YLD�*RRJOH�6WUHHW�9LHZ��*RRJOH�(DUWK��HQ¿Q�WRXW�FH�TX¶RQ�YHXW��M¶DL�WURXYp�GHV�
SHWLWHV�XVLQHV�GH�SURGXFWLRQ�GH�PDVTXHV�HQ�&KLQH�HW�M¶DL��HQ�DQJODLV��SDVVp�WRXW�XQ�WDV�GH�FRXSV�GH�WpOpSKRQH�
SRXU�HVVD\HU�GH�FRPPDQGHU�GHV�VWRFNV�GH�PDVTXHV��HW�MH�VXLV�WRPEp�VXU�XQH�XVLQH�TXL�QH�IDLVDLW�QRUPDOHPHQW�
SDV�G¶H[SRUW�PDLV�TXL� DYDLW«�GH� OD�SURGXFWLRQ�GLVSRQLEOH��2Q�D� FRPPDQGp��������PDVTXHV�TXL� QRXV�RQW�
pWp�HQYR\pV�SDU�SDTXHWV�GH��������SRXU�SDV�rWUH�DUUrWpV�SDU� OHV�GRXDQHV�RX�QH�SDV�rWUH�UpTXLVLWLRQQpV��(W�
¿QDOHPHQW��F¶HVW�oD�TXL�IDLW�TX¶j�DXFXQ�PRPHQW�RQ�D�pWp�HQ�PDQTXH�GH�PDVTXHV�DORUV�TX¶RQ�O¶D�IDLW�SRUWHU�j�����
��GH�SURIHVVLRQQHOV�GHSXLV�OH�GpEXW��ª�
���B��B����'LUHFWHXU��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

¬�WUDYHUV�FHV�pOpPHQWV��QRXV�YR\RQV�FRPPHQW�OHV�SURIHVVLRQQHOV�RQW�pWp�DPHQpV�j�GpYHORSSHU�OHXUV�SURSUHV�UHVVRXUFHV�
SRXU�IDLUH�IDFH�DX[�GLI¿FXOWpV�UHODWLYHV�DX[�pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH��0DLV�XQH�DXWUH�DGDSWDWLRQ��TXL�D�
pJDOHPHQW�ERXOHYHUVp�O¶RUJDQLVDWLRQ�GX�WUDYDLO��UHSRVH�VXU�OH�UHQIRUFHPHQW�GHV�SURWRFROHV�G¶K\JLqQH�

����²�/H�UHQIRUFHPHQW�G·XQH�ORJLTXH�K\JLpQLVWH
'DQV�OD�PDMRULWp�GHV�pWDEOLVVHPHQWV�HQTXrWpV��RQ�REVHUYH�HQ�HIIHW�OH�UHQIRUFHPHQW�G¶XQH�ORJLTXH�K\JLpQLVWH��FRPPH�
UpSRQVH�DX[�QRPEUHXVHV�LQFHUWLWXGHV�HW�FRPPH�IRUPH�G¶DGDSWDWLRQ��,O�V¶HVW�DJL�G¶DXJPHQWHU�OHV�DFWHV�GH�GpVLQIHFWLRQV�
GHV�ORFDX[��GH�UpRUJDQLVHU�OD�FLUFXODWLRQ�GHV�SURIHVVLRQQHOV�D¿Q�GH�OLPLWHU�OHV�ULVTXHV�GH�FRQWDPLQDWLRQ�HW��HQ¿Q��GH�
FKHUFKHU�j�©�GpWHFWHU�HW�WUDFHU�ª�SRXU�pYLWHU�O¶HQWUpH�GX�YLUXV�

2Q�YRLW�DLQVL�XQH�DXJPHQWDWLRQ�GX�QRPEUH�G¶DFWHV�GH�GpVLQIHFWLRQ�GDQV�OHV�ORFDX[�FRPPH�O¶H[SOLTXH�OD�GLUHFWULFH�GH�
&DUGDPLQH���©�/HV�SRLQWV�GH�FRQWDFW��F¶pWDLW�GHX[�IRLV�HQ�MDQYLHU��WURLV�IRLV�HQ�IpYULHU��HW�WRXW�GpEXW�PDUV��F¶pWDLW�GpMj�
TXDWUH�IRLV��ª����B��B����'LUHFWULFH��&DUGDPLQH��HQWUHWLHQ�UpDOLVp�OH����PDL��������'H�PrPH�TXH�OH�FRQ¿QHPHQW�D�
LPSRVp�O¶DUUrW�GHV�DFWLYLWpV�SRXU�OHV�UpVLGHQWV��FH�WHPSV�GH�WUDYDLO�D�pWp�UpLQYHVWL�SRXU�OH�QHWWR\DJH��&HOD�V¶HVW�WUDGXLW�
SDU�GHV�FKDQJHPHQWV�GH�WHPSRUDOLWp�HW�G¶RUJDQLVDWLRQ�GX�WUDYDLO�DLQVL�TXH�GHV�PRGL¿FDWLRQV�GHV�SUDWLTXHV��SRLQW�TXH�
O¶RQ�DERUGHUD�SOXV�ORQJXHPHQW�XOWpULHXUHPHQW��������8QH�LQ¿UPLqUH�FRRUGLQDWULFH�H[SOLTXH�SDU�H[HPSOH��

©�$YHF�OHV�SURWRFROHV�LO�pWDLW�pFULW�TX¶LO�IDOODLW�IDLUH�XQ�]RQDJH�GH�&RYLG�SRVLWLIV�RX�VXVSHFWV��'RQF�F¶HVW�oD�TXL�
QRXV�D�PLV�GHGDQV�RQ�YD�GLUH��SDUFH�TXH�GqV�TX¶RQ�DYDLW�XQ�UpVLGHQW�DYHF�GHV�VLJQHV�FOLQLTXHV��LO�IDOODLW�OH�PHWWUH�
F{Wp�]RQDJH�HW�RQ�DYDLW�XQ�SURWRFROH�K\JLqQH�GqV�TX¶RQ�IDLVDLW�OHV�pFKDQJHV���QHWWR\HU��GpVLQIHFWHU�OD�FKDPEUH��
OHV�REMHWV��OHV�PXUV��WRXW��6ROV��QHWWR\HU��GpVLQIHFWHU��ULQoDJH��VpFKDJH��MDYHO��,O�IDOODLW�IDLUH���IRLV�OD�FKDPEUH��GHV�
��FKDPEUHV�TX¶RQ�pFKDQJHDLW��GRQF�oD�D�pWp�XQ�ERXORW�PRQVWUH��ª�
���B��B����HQWUHWLHQ�UpDOLVp�OH����PDL�������

'H�PrPH��XQH�DXWUH�LQ¿UPLqUH�FRRUGLQDWULFH�H[SOLTXH�OHV�ERXOHYHUVHPHQWV�UHQFRQWUpV�SDU�OHV�SURIHVVLRQQHOV�GDQV�OHV�
SURFpGXUHV�GH�QHWWR\DJH���



3DJH��� 
&29,'(+3$'���5DSSRUW�G¶pWXGH�

©�7RXWHV�OHV�GpVLQIHFWLRQV�HW�SXLV�OHV�SURWRFROHV�GH�GpVLQIHFWLRQ��/j�DFWXHOOHPHQW�LOV�QHWWRLHQW��HQ�WHPSV�QRUPDO��
SDUFH�TXH�Oj�RQ�Q¶HVW�SDV�HQFRUH�WRXW�j�IDLW�UHYHQXV�j�OD�QRUPDOH��LOV�QHWWR\DLHQW�DYHF�XQ�SURGXLW�PDLV�oD�UHVWDLW�
GX�PpQDJH�TXDQG�PrPH�SOXV�RX�PRLQV�FODVVLTXH��/j�SHQGDQW�OH�&RYLG��LO�IDOODLW�GpMj�GpWHUJHU�DYHF�XQ�SURGXLW��
HQVXLWH� LO� IDOODLW�UHODYHU�HQFRUH�DYHF�GH�O¶HDX�GH�MDYHO�PDLV�WRXMRXUV�DYHF�OH�PrPH�QRPEUH�GH�PDLQV�HW�XQH�
TXDQWLWp�GH�WUDYDLO�EHDXFRXS�SOXV�LPSRUWDQWH��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��OHV�%XWRUV��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

(Q�SOXV�GH�O¶LQWHQVL¿FDWLRQ�GH�OD�GpVLQIHFWLRQ�GHV�ORFDX[��OHV�SUDWLTXHV�G¶K\JLpQLVDWLRQ�FRQFHUQHQW�DXVVL�OHV�GpSODFHPHQWV�
GHV�SURIHVVLRQQHOV��$LQVL��GHV�©�SDUFRXUV�ª�G¶HQWUpH�HW�GH�VRUWLHV�RQW�pWp�PLV�HQ�SODFH�SRXU�pYLWHU�OHV�FURLVHPHQWV�HW�
OLPLWHU�OHV�ULVTXHV�G¶LPSRUWDWLRQ�RX�G¶H[SRUWDWLRQ�GX�YLUXV��

©�2Q�D�DXVVL�FKDQJp�DVVH]�UDSLGHPHQW��QRXV�RQ�VRUWDLW�SDU�O¶HQWUpH�SULQFLSDOH�HW�DSUqV�RQ�D��OD�GLUHFWLRQ�QRXV�
D�DXWRULVpV�j�VRUWLU�SDU�O¶DFFXHLO�GH�MRXU�TXL�ELHQ�HQWHQGX�HVW�IHUPp��HW�oD�QRXV�pYLWDLW�GH�UHSDVVHU�SDU�O¶(KSDG��
SXLVTXH�OH�YHVWLDLUH�HVW�WRXW�MXVWH�j�F{Wp�GRQF�DSUqV�OD�GRXFKH�RQ�D�SX�VRUWLU�GLUHFW��>«@�2Q�DYDLW�XQH�VRUWLH�
GLUHFWH�DSUqV�OH�YHVWLDLUH��(W�oD�QH�VH�IDLW�SDV�HQ�WHPSV�QRUPDO��HQ�WHPSV�QRUPDO�RQ�UHSDVVH�SDU�O¶(KSDG��ª�
���B��B������$VVLVWDQWH�GH�VRLQV�HQ�JpURQWRORJLH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL�������

¬�FHV�SDUFRXUV�V¶DMRXWHQW�GHV�IRUPHV�GH�UpJXODWLRQV�GHV�HQWUpHV�GDQV�O¶pWDEOLVVHPHQW��

©�4XDQG�RQ�DUULYDLW�GHYDQW�O¶(KSDG��GpMj�ODYDJH�GH�PDLQV��(QVXLWH��RQ�SUHQDLW�QRWUH�WHPSpUDWXUH��RQ�PDUTXDLW�
GRQF�VXU�OH�FDKLHU�O¶KHXUH�G¶DUULYpH��OD�GDWH�HW�SXLV�OD�WHPSpUDWXUH��2Q�PHWWDLW�XQ�PDVTXH�HW�SXLV�DSUqV�RQ�YD�VH�
FKDQJHU�HW�SXLV�RQ�HVW�SUrW�SRXU�OH�VHUYLFH��2Q�VH�UHODYH�OHV�PDLQV��(Q�IDLW��RQ�VH�ODYH�OHV�PDLQV�WRXW�OH�WHPSV��
2Q�QH�IDLW�TXH�oD��ª�
���B��B����$LGH�VRLJQDQWH��5KLQDQWKH��HQWUHWLHQ�UpDOLVp�OH����PDL��������

&HV�IRUPHV�GH�UpJXODWLRQV�K\JLpQLVWHV�RQW�HX�OLHX�WDQW�DX�F°XU�GX�FRQ¿QHPHQW�j�O¶HQGURLW�GHV�SURIHVVLRQQHOV�TX¶DX�
PRPHQW�GX�GpFRQ¿QHPHQW�SRXU�OHV�SURFKHV�HQ�YLVLWHV��&HV�UpJXODWLRQV�VH�SRXUVXLYHQW�GDQV�OHV�DFWLYLWpV��

©�,O�IDXW�rWUH�EHDXFRXS�SOXV�FRQVFLHQFLHXVH��$X�QLYHDX�TXDQG�WX�VRUV�GH�OD�FKDPEUH��DX�QLYHDX��HQ¿Q�LO�IDXW�
WRXMRXUV�SHQVHU�HQ�WrWH�TXH�GpFRQWDPLQHU�HW�TX¶DSUqV�SDV�UHFRQWDPLQHU�j�WRQ�WRXU��dD�LO�IDXW�WRXMRXUV�DYRLU�FH�
SHWLW�WUXF�Oj��4XH�WX�HV�SRWHQWLHOOHPHQW�GDQJHUHXVH��GRQF«�IDLUH�DWWHQWLRQ��ª�
���B��B����$LGH�VRLJQDQWH��5HQDL��HQWUHWLHQ�UpDOLVp�OH����PDL������

1RXV�SRXYRQV�pJDOHPHQW�SUpFLVHU�TXH�OH�WUDLWHPHQW�GX�OLQJH�D�IDLW�O¶REMHW�GH�SURFpGXUHV�VSpFL¿TXHV�FRPPH�OH�SUpFLVH�
XQH�DJHQWH�GH�VHUYLFH�KRVSLWDOLHU���

©�3RXU�PD�SDUW��IDOODLW�TXH�MH�IDVVH�SDUWLU�WRXW�OH�OLQJH�HQ�WHLQWXULHU�H[WpULHXU��'RQF�LO�IDOODLW�PDUTXHU�WRXW�OH�OLQJH��
)DOODLW«�SXLV�H[SOLTXHU�DX[�UpVLGHQWV�TXH�EHQ��TX¶LO�IDOODLW�SUHQGUH�OHXU�OLQJH�SRXU�OH�IDLUH�PDUTXHU��PDLV�LO�\�HQ�
D�TXL�QH�YRXODLHQW�SDV��'RQF�F¶pWDLW��RX�DX[�QRXYHOOHV�HW�WRXW��«�
��&H�TXH�YRXV�GLWHV�VXU�OH�OLQJH�HQ�IDLW��YRXV�pWLH]�REOLJpH�GH�O¶HQYR\HU��GH�OH�PDUTXHU�HW�GH�O¶HQYR\HU��dD�YRXV�
OH�IDLVLH]�SDV�DYDQW�"�
��2XL��j� O¶H[WpULHXU��2Q� OH� IDLVDLW�SRXU�FHUWDLQHV«�SRXU�FHUWDLQV� UpVLGHQWV�TXL�DYDLHQW�RSWp�SRXU�XQ� WHLQWXULHU�
H[WpULHXU��TXH�OHV�IDPLOOHV�QH�YRXODLHQW�SDV�V¶HQ�RFFXSHU�HW��QRXV�RQ�WUDYDLOOH�DYHF�GHX[�WHLQWXULHUV�H[WpULHXUV��
8QH�DX�SRLGV�HW�XQH�DX�IRUIDLW��(W�Oj��HQ�IDLW�OD�PDLVRQ«�HQ¿Q�OD�PDLVRQ�GH�UHWUDLWH�D�SULV�HQ�FKDUJH�WRXW�OH�OLQJH�
GHV�UpVLGHQWV�TXL�pWDLHQW�QRUPDOHPHQW�TXH�OD�IDPLOOH�V¶RFFXSDLW��9X�TXH�OHV�IDPLOOHV�QH�SRXYDLHQW�SOXV�UHQWUHU�
FKH]�QRXV��EDK�LOV�SRXYDLHQW�SOXV�V¶RFFXSHU�GX�OLQJH�HW�SXLV�DSUqV��EDK�DYHF�WRXW�oD��LOV�RQW�SDV�SX«�GX�FRXS��
OD�PDLVRQ�GH�UHWUDLWH�D�SULV�j�VHV�IUDLV�GH�V¶RFFXSHU�GX�OLQJH��ª�
���B��B����$6+��OHV�%XWRUV��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

/H�FKDQJHPHQW�GX�UDSSRUW�DX[�HVSDFHV��OH�ERXOHYHUVHPHQW�GDQV�O¶RUJDQLVDWLRQ�GX�WUDYDLO�HW�OH�UHFRXUV�j�GH�QRXYHDX[�
PR\HQV�G¶DFFqV�DX[�pTXLSHPHQWV�FRQVWLWXHQW�DXWDQW�GH�UHSqUHV�SRXU�VDLVLU�FRPPHQW�OHV�SURIHVVLRQQHOV�RQW�G��V¶DGDSWHU�
IDFH�DX[�LQFHUWLWXGHV��0DLV�HQ�TXRL�FHV�FKDQJHPHQWV�HW�DGDSWDWLRQV�RQW�LOV�WUDQVIRUPp�OHV�SUDWLTXHV�SURIHVVLRQQHOOHV�"�
3RXU�HQ�UHQGUH�FRPSWH��QRXV�DOORQV�PDLQWHQDQW�QRXV�LQWpUHVVHU�DX[�SUDWLTXHV�TXRWLGLHQQHV�GH�WUDYDLO�



3DJH����
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����²�&RPPXQLFDWLRQ�HW�VRLQV���GH�QRXYHOOHV�PDQLqUHV�GH�
WUDYDLOOHU
1RXV�QRXV�DUUrWHURQV�LFL�VXU�GHX[�pOpPHQWV�TXL�WUDGXLVHQW� OD�WUDQVIRUPDWLRQ�GHV�SUDWLTXHV�SURIHVVLRQQHOOHV�GDQV�OH�
FRQWH[WH�G¶LQFHUWLWXGH�JpQpUDOLVpH���HQ�SUHPLHU� OLHX�� OH�GpYHORSSHPHQW�GH�VWUDWpJLHV�GH�FRPPXQLFDWLRQ�D�QpFHVVLWp�
TXH�OHV�SURIHVVLRQQHOV�LQQRYHQW�GH�PDQLqUH�UDSLGH�SRXU�FRPPXQLTXHU�j�OD�IRLV�DYHF�OHV�IDPLOOHV�HW�OHV�UpVLGHQWV��PDLV�
pJDOHPHQW�SRXU�GLIIXVHU�OHV�LQIRUPDWLRQV�UHODWLYHV�DX�FRQ¿QHPHQW�DX[�UpVLGHQWV����������(Q�VHFRQG�OLHX��O¶DUUrW�GH�OD�
YHQXH�GHV�SURIHVVLRQQHOV�H[WpULHXUV�D�FRQGXLW� OHV�SURIHVVLRQQHOV�GHV�(KSDG�j�UHSHQVHU�OHXUV�SUDWLTXHV�GH�VRLQ�HQ�
SULRULVDQW�QRWDPPHQW�OHV�©�VRLQV�GX�FRUSV�ª���������

������²�/D�FRPPXQLFDWLRQ�HW�O’LQIRUPDWLRQ
'DQV�FHWWH�VRXV�VHFWLRQ��QRXV�PRQWUHURQV�HQ�TXRL�OH�GpYHORSSHPHQW�GH�QRXYHDX[�PRGHV�GH�FRPPXQLFDWLRQ�YLVDLW�j�
OD�IRLV�j�IDFLOLWHU�OHV�pFKDQJHV�HQWUH�UpVLGHQWV�HW�SURFKHV��FRPPHQW�OD�FRPPXQLFDWLRQ�HQWUH�SURIHVVLRQQHOV�HW�SURFKHV�
D�pJDOHPHQW�pWp�WUDQVIRUPpH�HW�FRPPHQW�OHV�UpVLGHQWV�RQW�pWp�LQIRUPpV�GH�OD�PLVH�HQ�SODFH�GX�FRQ¿QHPHQW��

&RPPXQLFDWLRQV�HQWUH�UpVLGHQWV�HW�SURFKHV

&RPPH�O¶HQVHPEOH�GHV�(KSDG�FRQIURQWpV�j�OD�FULVH�VDQLWDLUH�� OH�PDLQWLHQ�GHV�OLHQV�IDPLOLDX[�D�IDLW� O¶REMHW�GXUDQW� OD�
SpULRGH�GH�FRQ¿QHPHQW��HW�GH�GpFRQ¿QHPHQW��GH�QpJRFLDWLRQV�HW�G¶DUUDQJHPHQWV�TXDVL�TXRWLGLHQV��/HV�pWDEOLVVHPHQWV�
RQW�G��PHWWUH�HQ�°XYUH�GH�QRXYHOOHV�VWUDWpJLHV�GH�FRPPXQLFDWLRQ�WRXW�HQ�OHV�DGDSWDQW�FRQWLQXHOOHPHQW��3RXU�FH�IDLUH��
O¶XQH�GHV�VWUDWpJLHV�UHSRVH�VXU�OD�PLVH�HQ�SODFH�G¶DSSHOV�HQ�YLVLRSKRQLH�RUJDQLVpH�HQ�SDUWLH�SDU�OHV�SV\FKRORJXHV��
DQLPDWHXUV��HUJRWKpUDSHXWHV�YRLUH�SDU�OH�GLUHFWHXU�GH�O¶(KSDG��

©�&¶pWDLW�IDLUH�OH�OLHQ�>«@�$YHF�OD�PLVH�HQ�SODFH�GHV�WDEOHWWHV�SRXU�SRXYRLU�FRPPXQLTXHU��UDVVXUHU�OHV�IDPLOOHV�
>«@��'RQF�Oj��F¶HVW�SDUHLO��MH�VXLV�DOOpH�GDQV�XQ�SUHPLHU�WHPSV�DXVVL��pTXLSpH��FKH]�GHV�SHUVRQQHV�pJDOHPHQW�
&RYLG�GDQV�XQ�SUHPLHU�WHPSV��pJDOHPHQW�IDLUH�GHV�6N\SH�DXVVL��ª�
���B��B����3V\FKRORJXH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL�������

©�/D�IRLV�R��MH�VXLV�PRQWp��HW�OD�IDPLOOH�M¶DL�YRXOX�OD�ODLVVHU�DYHF�XQH�UpVLGHQWH�TXL�PH�GLW��1RQ�QRQ��PDLV�UHVWH]��
IDLWHV�OH�SDUFH�TXH�FRPPH�oD«���(W�YRLOj��M¶pWDLV�Oj��HW�M¶pWDLV�JrQp�SDUFH�TXH�GX�FRXS�HOOH�PH�SUHQDLW�SRXU�OH�
¿OV��DORUV�TXH�OH�¿OV�pWDLW�j�F{Wp��HWF��(W�F¶HVW�YUDL�TXH�oD�PHW�SOXW{W�PDO�j�O¶DLVH��PDLV�HQ�IDLW�F¶HVW�OD�IDPLOOH�TXL�
PHWWDLW�j�O¶DLVH�O¶LQWHUPpGLDLUH�HQ�GLVDQW��5HVWH]��F¶HVW�LPSRUWDQW�SRXU�QRXV��FRPPH�oD�YRXV�SRXYH]�WUDGXLUH�
FH�TX¶RQ�GLW��YRXV�SRXYH]�SDUOHU�SOXV�IRUW��YRXV�SRXYH]�SDUOHU�j�O¶RUHLOOH��YRXV�SRXYH]�QRXV�GLUH�V¶LO�FKXFKRWH��
HWF����(W�F¶HVW�YUDL�TXH«�QRXV��MH�GLV�QRXV��PDLV�RXL�DXVVL��QRXV�HQ�WDQW�TXH�SURIHVVLRQQHOV�GH�VDQWp��RQ�HVVDLH�
WRXMRXUV� GH� UHVSHFWHU� O¶LQWLPLWp� GH� OD� SHUVRQQH��&H� Q¶HVW� SDV� TX¶RQ� HVVD\H� G¶DLOOHXUV�� RQ� UHVSHFWH� O¶LQWLPLWp�
GH�OD�SHUVRQQH��HW�GX�FRXS�RQ�Q¶HQWUH�SDV�FHWWH�VSKqUH�IDPLOLDOH��«���/j�OH�IDLW�G¶rWUH�Oj��GH�SUHQGUH�SDUW�j�OD�
FRQYHUVDWLRQ��F¶HVW�UHQWUHU�VXU�GHV�FRQYHUVDWLRQV�LQWLPHV�GH��,O�\�D�0��TXL�HVW�HQ�WUDLQ�GH�SDVVHU�VRQ�%$&��LO�
\�D�*��TXL�HVW�j�O¶K{SLWDO���HW«�QRXV��RQ�Q¶D�SDV�j�UHQWUHU�Oj�GHGDQV��(W�OHV�IDPLOOHV�QRXV�IDLVDLHQW�UHQWUHU�GH�
IDFWR�GHGDQV�SDUFH�TXH�¿QDOHPHQW��RQ�pWDLW�OH�VHXO�LQWHUPpGLDLUH��,O�\�D�HX�oD��PDLV�oD�Q¶D�SDV�pWp�WUqV�QDWXUHO��
SDV� WUqV«�SDV� IRUFpPHQW�XQH�SRVLWLRQ� WUqV� IDFLOH�j�DGRSWHU�DX�GpEXW��$SUqV�F¶HVW�YHQX�DVVH]� IDFLOHPHQW��ª�
���B��B����'LUHFWHXU��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

/¶RUJDQLVDWLRQ�GHV�YLVLRFRQIpUHQFHV�D�GRQQp�OLHX�j�XQH�GLYLVLRQ�GX�WUDYDLO�VSpFL¿TXH���GDQV�O¶(KSDG�9HXJHOV��SDU�H[HPSOH��
XQH�pTXLSH�GpGLpH�VH�FKDUJHDLW�GH�OHV�RUJDQLVHU��D¿Q�GH�QH�SDV�SHUWXUEHU�OH�SODQQLQJ�GHV�DXWUHV�SURIHVVLRQQHOV��/D�
SV\FKRORJXH�HW�O¶HUJRWKpUDSHXWH�UHODWHQW�DYRLU�WUDYDLOOp�VXU�OH�SODQQLQJ�GHV�YLVLRFRQIpUHQFHV�HW�OHXU�PLVH�HQ�°XYUH��
3RXU� UpSDUWLU�pTXLWDEOHPHQW� OHV� WHPSV�G¶pFKDQJH��XQH�SV\FKRORJXH�GH� OD�3OLQQD�H[SOLTXH�DYRLU�SRUWp�XQH�DWWHQWLRQ�
SDUWLFXOLqUH�DX[�SHUVRQQHV�D\DQW�G¶RUGLQDLUH�GHV�YLVLWHV�TXRWLGLHQQHV�GH�OHXU�IDPLOOH��HW�HQ�©�PDQTXH�GH�YLH�VRFLDOH�ª��
3RXU�FHOD��HOOH�D�PLV�HQ�SODFH�XQ�V\VWqPH�GH�WDEOHDX�SRXU�WUDFHU�OHV�FRQWDFWV�GHV�UpVLGHQWV��DYHF�OHXU�IDPLOOH��HOOH�
PrPH�RX�XQ�PHPEUH�GH�O¶pTXLSH��SRXU�V¶DVVXUHU�TX¶LO�\�DYDLW�©�DX�PRLQV�XQ�FRQWDFW�PLQLPXP�ª�



3DJH��� 
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3RXU�OHV�UpVLGHQWV�OHV�SOXV�DXWRQRPHV��O¶XWLOLVDWLRQ�GX�WpOpSKRQH�pWDLW�SULYLOpJLpH��/HV�SURIHVVLRQQHOV�RQW�SDUIRLV�XWLOLVp�
OHXU� WpOpSKRQH�SHUVRQQHO�SRXU� IDFLOLWHU� OHV�FRPPXQLFDWLRQV��'H�PrPH��VL� FHUWDLQV� UpVLGHQWV�VH�VRQW�ELHQ�HPSDUpV�
GHV�WDEOHWWHV�QXPpULTXHV�PLVHV�j�OHXU�GLVSRVLWLRQ��G¶DXWUHV�Q¶RQW�MDPDLV�FRPSULV�OHXU�XWLOLVDWLRQ��FH�TXL�D�HX�SRXU�HIIHW�
G¶DFFHQWXHU�OHXU�LVROHPHQW��&HWWH�QRXYHOOH�PDQLqUH�GH�FRPPXQLTXHU�D��VHORQ�OHV�SURIHVVLRQQHOV��pWp�WUqV�EpQp¿TXH�
SRXU�FHUWDLQV�UpVLGHQWV�HW�OHXUV�IDPLOOHV��&HV�GHUQLqUHV�RQW�JOREDOHPHQW�pWp�WUqV�GHPDQGHXVHV�j�FH�QLYHDX��&H�PRGH�
GH�FRPPXQLFDWLRQ�Q¶D�pWp�SURSRVp�TX¶DX[�UpVLGHQWV�QRQ�WRXFKpV�SDU�OH�YLUXV��/HV�SHUVRQQHV�kJpHV�PDODGHV��VRXYHQW�
DOLWpHV�HW�WUqV�DIIDLEOLHV��Q¶RQW�SX�EpQp¿FLHU�GH�FH�PRGH�GH�FRPPXQLFDWLRQ��$LQVL��j�5HQDL��XQH�DLGH�VRLJQDQWH�D�pWp�
HQ�FKDUJH�GH�OD�PLVH�HQ�SODFH�GHV�©�6N\SH�ª�HW�H[SOLTXH�TXH�SHX�GH�UpVLGHQWV�RQW�EpQp¿FLp�GH�FH�PRGH�G¶LQWHUDFWLRQ��

©�,O�\�D����UpVLGHQWV��MH�GLUDLV�XQH�GL]DLQH�
,QWHUYLHZHU���3XLV�OHV�DXWUHV�LOV�GHPDQGHQW�SDV�"
,QWHUYLHZpH���%DK�OHV�DXWUHV��LO�\�HQ�D�EHDXFRXS�TXL�Q¶RQW�SDV�GH�YLVLWHV�DXVVL��4XL�Q¶RQW�SDV�GH�IDPLOOHV�SURFKHV��
oD�UHYLHQW�VRXYHQW�OHV�QRPV«�OHV�SHUVRQQHV�TXL�VRQW�TXDQG�PrPH�FRKpUHQWHV��ª�
���B��B����$LGH�VRLJQDQWH��5HQDL��HQWUHWLHQ�UpDOLVp�OH����PDL�������

'H�PDQLqUH� JpQpUDOH�� O¶H[SpULHQFH� GH� OD� YLVLRFRQIpUHQFH� SDU� WDEOHWWH� D� GRQQp� OLHX� j� GHV� UHWRXUV�PLWLJpV�� FRPPH�
O¶H[SOLTXH�FHWWH�PrPH�LQWHUORFXWULFH��

©�-¶DYDLV�EHDX�OHXU�H[SOLTXHU�TXH�GHUULqUH�O¶pFUDQ�DOODLW�DUULYHU�OHXU�¿OOH��HWF��/¶RUGLQDWHXU�F¶HVW�GpMj�XQ�WUXF�SRXU�
HX[��F¶HVW�GpMj�TX¶HVW�FH�TXH�F¶HVW�TXH�FH�WUXF���&¶HVW�SDV�GH�OHXU�JpQpUDWLRQ��(W�DSUqV��GRQF�HQ�OHXU�H[SOLTXDQW��
YRXV�DOOH]�SDUOHU��RQ�YD�YRXV�HQWHQGUH��YRWUH�¿OOH�YD�YRXV�SDUOHU��HOOH�YD�YRXV�HQWHQGUH��%RQ�LO�\�HQ�D�DYHF�TXL�oD�
V¶HVW�VXSHU�ELHQ�SDVVp�SDUFH�TX¶LOV�DUULYDLHQW�ELHQ�j�VH�FRPSUHQGUH��MH�OHV�PHWWDLV�ELHQ�SUqV��MH�GLVDLV�ELHQ�DX[�
IDPLOOHV�GH�SDUOHU�IRUW�HW�WRXW�PDLV�G¶DXWUHV�IDPLOOHV��G¶DXWUHV�SHUVRQQHV��EDK�RXL�OH«�,OV�HQWHQGDLHQW�SDV�DVVH]�
IRUW��(W�SXLV��FHX[�TXL�VH�WLHQQHQW�XQ�SHX�FRPPH�oD��RQ�OHV�YRLW�SDV�GDQV�O¶pFUDQ�GRQF�M¶DYDLV�PLV�PDGDPH�;��MH�
VDLV�SDV�VL�WX�YRLV�DX�GHX[LqPH�pWDJH��F¶HVW�XQH�IDPLOOH�TXL�HVW�DVVH]�«�H[LJHDQWH�MH�GLUDLV��GRQF�EDK�SOXVLHXUV�
IRLV�MH�O¶DL�PLVH�VXU�6N\SH��DX�PRLQV�WURLV�IRLV�PDLV�F¶HVW�XQH�GDPH�TXL�VH�WLHQW�FRPPH�oD�DORUV�VRQ�PDUL�GLVDLW�
PDLV�MH�OD�YRLV�SDV��HOOH«�SXLV�HOOH�SDUODLW�SDV��HOOH�SDUODLW�SDV��'RQF�LO�\�D�GHV�IDPLOOHV��LO�\�D�GHV�SHUVRQQHV�SRXU�
TXL�oD�D�pWp�WUqV�FRQFOXDQW�SXLV�G¶DXWUHV«�QRQ��ª�
���B��B����$LGH�VRLJQDQWH��5HQDL��HQWUHWLHQ�UpDOLVp�OH����PDL�������

1RXV�SRXYRQV�pJDOHPHQW�SUpFLVHU�TX¶LO�D�pWp�GLI¿FLOH�G¶RUJDQLVHU�HW�GH�PDLQWHQLU�OHV�pFKDQJHV�SDU�YLVLRSKRQLH�SRXU�
FHUWDLQV�UpVLGHQWV�VRXIIUDQW�GH�WURXEOHV�GpPHQWLHOV��&HV�GHUQLHUV�pWDLHQW�SHUWXUEpV�SDU�FH�PRGH�FRPPXQLFDWLRQ�HW�RQW�
HX�GHV�GLI¿FXOWpV�j�V¶DGDSWHU�DX[�WDEOHWWHV���©�0DLV�FRPPHQW�oD�VH�IDLW�TXH�WX�HV�Oj�WRL�"�0DLV�SRXUTXRL�MH�QH�SHX[�SDV�
WH�WRXFKHU�"�ª�H[SOLTXH�SDU�H[HPSOH�XQH�LQ¿UPLqUH�FRRUGLQDWULFH����B��B����,Q¿UPLqUH�FRRUGLQDWULFH��7L�%DODQ��HQWUHWLHQ�
UpDOLVp�OH���PDL�������FLWDQW�OHV�UpVLGHQWV��&H�PRGH�GH�FRPPXQLFDWLRQ�LQKDELWXHO�D�JpQpUp�GDYDQWDJH�G¶DQJRLVVH�HW�
G¶LQFRPSUpKHQVLRQ�TXH�GH�EpQp¿FHV��HW�OD�GpFLVLRQ�IXW�SULVH�G¶DUUrWHU�OHV�pFKDQJHV�HQ�YLVLRFRQIpUHQFHV�
'DQV� G¶DXWUHV� VLWXDWLRQV�� OHV� UHVVRXUFHV� PDWpULHOOHV� GHV� SURFKHV�� QRQ� V\VWpPDWLTXHPHQW� pTXLSpV� GH� PDWpULHOV�
LQIRUPDWLTXHV� j� GRPLFLOH� �FRPPH� O¶XQ� GHV� SURFKHV� LQWHUURJpV��� HPSrFKDLHQW� OD� PLVH� HQ� °XYUH� GH� FH� W\SH� GH�
FRPPXQLFDWLRQ�

(Q¿Q��XQH�EpQpYROH�H[SOLTXH�DYRLU�YRXOX�UHVWHU�HQ�FRQWDFW�DYHF�OHV�UpVLGHQWV�TX¶HOOH�YHQDLW�YRLU�DYDQW�OH�FRQ¿QHPHQW��
PDLV� OHV� LQWHUDFWLRQV� pWDLHQW� GLI¿FLOHV� SXLVTXH� OHV� VHXOV� pFKDQJHV� HQ� YLVLRFRQIpUHQFH� pWDLHQW� SRVVLEOHV� DYHF� OHV�
IDPLOOHV��

©�$SUqV�WX�YRLV�FHX[�TXL�Q¶HQWHQGHQW�SDV��HW�EHQ�MXVWHPHQW�OD�PDPLH�Oj�R��MH�GHYDLV��GH�����DQV��R��LOV�P¶RQW�GLW�
GH�YRLU�DYHF�VD�IDPLOOH��HOOH��HOOH�Q¶HQWHQG�SUDWLTXHPHQW�ULHQ�GRQF�oD�QH�VHUW�j�ULHQ�G¶DYRLU�XQ�WpOpSKRQH��GRQF�
F¶HVW�SRXU�oD��
��,OV�Q¶RQW�SDV�PLV�HQ�SODFH�GHV�V\VWqPHV�G¶DSSHO�HQ�YLVLR�"
��6L��LOV�RQW�IDLW�oD�PDLV�DYHF�OD�IDPLOOH��
��$YHF�OHV�IDPLOOHV�
��2XL��
��3DV�DYHF�OHV�EpQpYROHV�"
��1RQ��SDV�DYHF�OHV�EpQpYROHV��
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��7X�VDLV�SRXUTXRL�"�
��-H�QH�VDLV�SDV��-H�SHQVH�TXH�F¶HVW�SDUHLO��(QWUH�GpERUGpV��LOV�Q¶\�DUULYDLHQW�SDV��OHV�DQLPDWHXUV�Oj�LOV�RQW�MRQJOp�
SRXU�GRQQHU�GHV�QRXYHOOHV��SRXU�IDLUH�OHV�6N\SH��1RQ��oD�D�pWp�TXDQG�PrPH�UXGH�SRXU�HX[��ª�
���B��B����%pQpYROH��3RYRQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

/D�FRPPXQLFDWLRQ�SK\VLTXH�HQWUH�UpVLGHQWV�HW�SURFKHV�V¶HVW�JpQpUDOLVpH�DX�PRPHQW�GX�GpFRQ¿QHPHQW�HW�D�GRQQp�
OLHX�j�OD�PLVH�HQ�SODFH�GH�QRXYHOOHV�WkFKHV�j�WUDYHUV�O¶RUJDQLVDWLRQ�GHV�YLVLWHV��&HOOHV�FL�RQW�pWp�DPpQDJpHV�j�OD�IDoRQ�
G¶XQ�©�parloir�ª��&HSHQGDQW�� OHV�SURIHVVLRQQHOV�VRXOqYHQW�GHV�SDUDGR[HV�SDU� UDSSRUW�j�FH�GLVSRVLWLI�ELHQ�TXH�FHWWH�
VLWXDWLRQ�DLW�SX�rWUH�YpFXH�GLIIpUHPPHQW�VHORQ�OHXU�SODFH�HW�OHXU�IRQFWLRQ��$LQVL��XQ�PpGHFLQ�FRRUGRQQDWHXU����B��B����
0pGHFLQ�FRRUGRQQDWHXU��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH���PDL�������H[SOLTXH�SDU�H[HPSOH�TXH�OHV�IDPLOOHV�TX¶HOOHV�
RQW�pWp�©�IRUPLGDEOHV�ª�HW�FRPSUpKHQVLYHV��DORUV�TXH�OD�SV\FKRORJXH�GX�PrPH�OLHX�UHODWH�XQH�VLWXDWLRQ�WUqV�WHQGXH�HW�
FRPSOLTXpH��(OOH�D�G��WHQLU�O¶DJHQGD�GH�UHQGH]�YRXV�DYHF�OHV�IDPLOOHV�TX¶HOOH�GpFULW�HQ�JUDQGH�VRXIIUDQFH��(OOH�UHODWH�
GHV�VLWXDWLRQV�TX¶HOOH�FRQVLGqUH�FRPPH�PDOWUDLWDQWHV�SRXU�OHV�UpVLGHQWV�GX�IDLW�GHV�GLI¿FXOWpV�GH�FRPSUpKHQVLRQ��GH�
IDPLOOHV�HQ�SOHXUV�RX�TXL�WDSDLHQW�FRQWUH�OH�SOH[LJODV�

8QH�DLGH�VRLJQDQWH�GpFULW�DLQVL�OD�IDoRQ�GRQW�OH�GLVSRVLWLI�GH�YLVLWH�D�pWp�DMXVWp�SRXU�FRQWRXUQHU�OHV�GLI¿FXOWpV��

©�/D�IDPLOOH�pWDLW�GHUULqUH�OD�YLWUH�j�O¶H[WpULHXU�HW�OH�UpVLGHQW�GHUULqUH�OD�YLWUH�j�O¶LQWpULHXU�HW«�PRL�oD�PH�IDLVDLW�XQ�
SHWLW�SHX�O¶LPSUHVVLRQ��F¶HVW�SHXW�rWUH�ErWH�FH�TXH�MH�GLV�PDLV�MH�PH�GLVDLV�RQ�VH�FURLUDLW�j�OD�FLWDGHOOH�GH�;��9LOOH���
7X�YRLV�"�8Q�SHWLW�SHX��&¶HVW�GXU�TXDQG�PrPH��DORUV�GpMj�HX[�RQW�G��PDO�j�VH�GLUH�EDK�SRXUTXRL�LOV�SHXYHQW�
SDV�rWUH�WRXW�SUrW�GH�PRL�"�3RXUTXRL�MH�SHX[�SDV�«�F¶HVW�YUDL��/H�YLUXV��OH�YLUXV�SRXU�HX[��LO�\�HQ�D�FHUWDLQV��LOV�
FRJLWHQW�SDV��(W�M¶DYDLV�GLW�j�OD�SV\��PDLV�oD�YD�SDV�SDUFH�TX¶LOV�V¶HQWHQGHQW�SDV��LO�\�D�SDV�GX�WRXW��LOV�SHXYHQW�
SDV�VH�SDUOHU��/D�SOXSDUW�VRQW�VRXUGV��GHUULqUH�XQH�YLWUH�GRXEOH�YLWUDJH��TX¶HVW�FH�TXH�WX�YHX[���'RQF�RQ�D�PLV�HQ�
SODFH�XQ�V\VWqPH�GH�WpOpSKRQH��HQ�¿Q�GH�FRPSWH�MH�GRQQDLV�XQ�WpOpSKRQH�j�OD�IDPLOOH��MH�GRQQDLV�XQ�WpOpSKRQH�
DX�UpVLGHQW��LOV�VH�SDUODLHQW�GDQV�OH�WpOpSKRQH�WRXW�HQ�pWDQW�GHUULqUH�OD�YLWUH�HW�oD�V¶HVW�VXSHU�ELHQ�SDVVp��ª�
���B��B����$LGH�VRLJQDQWH��5HQDL��HQWUHWLHQ�UpDOLVp�OH����PDL�������

1RXV� YR\RQV�DLQVL� j� WUDYHUV� FHV�GLIIpUHQWV�H[HPSOHV� FRPPHQW� OHV�SURIHVVLRQQHOV�RQW� G�� V¶DGDSWHU� SRXU� WHQWHU� GH�
IDFLOLWHU�OHV�pFKDQJHV�HQWUH�SURFKHV�HW�UpVLGHQWV�

/D�FRPPXQLFDWLRQ�HQWUH�SURFKHV�HW�UpVLGHQWV�D�GRQF�GRQQp�OLHX�j�GHV�SUDWLTXHV�GLYHUVHV�HQ�IRQFWLRQ�GH�O¶pWDW�GH�VDQWp�
GX�UpVLGHQW��PDLV�OHV�SURIHVVLRQQHOV�RQW�pJDOHPHQW�G��GpYHORSSHU�GH�QRXYHDX[�PRGHV�G¶pFKDQJHV�DYHF�OHV�IDPLOOHV�

&RPPXQLFDWLRQ�HQWUH�O·pWDEOLVVHPHQW�HW�OHV�IDPLOOHV

'XUDQW�WRXWH�OD�SpULRGH��OHV�SURIHVVLRQQHOV�RQW�pYRTXp�OHV�QRPEUHX[�DSSHOV�WpOpSKRQLTXHV�GHV�IDPLOOHV�D\DQW�EHVRLQ�
G¶rWUH�UDVVXUpHV�VXU�OD�VDQWp�GH�OHXUV�SURFKHV�HW�VXU�OD�PDQLqUH�GRQW�OHV�pTXLSHV�SDUYHQDLHQW�j�JpUHU�OD�VLWXDWLRQ��
3RXU�PDLQWHQLU�OHV�OLHQV�HQWUH�O¶pWDEOLVVHPHQW�HW�OHV�SURFKHV��FHUWDLQV�(KSDG�RQW�PLV�HQ�SODFH�XQ�FRXUULHU�UpJXOLHU�GH�OD�
SDUW�GH�OD�GLUHFWLRQ�VRXV�OD�IRUPH�GH�QHZVOHWWHUV��

� ©� 2Q� D� IDLW� FH� TXH� WRXV� OHV� (KSDG� RQW� G�� IDLUH�� RQ� D� LPPpGLDWHPHQW� PLV� HQ� SODFH� G¶DXWUHV�PR\HQV� GH�
FRPPXQLFDWLRQ��OHV�UHQGH]�YRXV�6N\SH��RQ�D�FUpp�j�WRXWH�YLWHVVH�XQH�SHWLWH�JD]HWWH�SRXU�GRQQHU�GHV�QRXYHOOHV��
8QH�JD]HWWH��$ORUV�RQ�HQ�IDLW�XQH�SDU�VHPDLQH��R��RQ�GRQQH�����QRXYHOOHV��2Q�D�SDUOp�j�QRV�IDPLOOHV�SDU�PDLO�
DXVVL��HQ�OHXU�GRQQDQW�OHV�FRQVLJQHV��OHV�pYROXWLRQV��2Q�D�HX�XQH�PXOWLSOLFDWLRQ�GHV�DSSHOV�WpOpSKRQLTXHV��RQ�
D�HVVD\p�GH�JDUGHU�OH�FRQWDFW��ª�
���B��B����'LUHFWULFH��&DUGDPLQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

©�-¶DL�DUUrWp�Oj�LO�\�D�XQH�VHPDLQH�>VRLW�DXWRXU�GX����MXLQ@��PDLV�WRXV�OHV�MRXUV�GHSXLV�OH����PDUV��GHSXLV�PrPH�OH�
���PDUV��M¶pFULYDLV�DX[�IDPLOOHV�WRXV�OHV�VRLUV��3RXU�OHXU�GLUH�FH�TX¶LO�VH�SDVVDLW�GDQV�OD�UpVLGHQFH��-¶DL�WRXMRXUV�
pWp�WUqV�WUDQVSDUHQW��HQ�GLVDQW��EHQ�YRLOj��DXMRXUG¶KXL��\�D�GX�SHUVRQQHO�TXL�HVW�PDODGH��PDLV� LOV�RQW�PLV�XQ�
PDVTXH��Oj�OH�SHUVRQQHO�HVW�LQIHFWp�ª��
���B��B����'LUHFWHXU��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������
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'DQV�XQ�pWDEOLVVHPHQW��FRQIURQWp�j�O¶pSLGpPLH�DX�GpEXW�GX�PRLV�GH�PDUV�������OD�GLUHFWULFH�D�SUpYHQX�OHV�IDPLOOHV�SDU�
WpOpSKRQH�DSUqV�TXH�OHV�UpVLGHQWV�DLHQW�pWp�WHVWpV��SXLV�HOOH�D�LQVWDXUp�XQH�LQIRUPDWLRQ�TXRWLGLHQQH�TXL�V¶HVW�HVSDFpH�
GDQV�OH�WHPSV��

©�/D�GLUHFWULFH�DXVVL��OHV�GHX[�SUHPLqUHV�VHPDLQHV��HQYR\DLW�XQ�PDLO�WRXV�OHV�MRXUV�DX[�IDPLOOHV�SRXU�LQIRUPHU�
GH�OD�VLWXDWLRQ��(W�DSUqV�HOOH�D�HVSDFp��(OOH�D�IDLW�WURLV�IRLV�SDU�VHPDLQH�SXLV�PDLQWHQDQW��MH�SHQVH�SOXV�TX¶HOOH�OH�
IDVVH��0DLV�HOOH�HQYR\DLW�XQ�PDLO�WUqV�UpJXOLqUHPHQW�DX[�IDPLOOHV��$SUqV�GHV�IRLV��RQ�D�HX�GHV�VRXFLV�SDU�UDSSRUW�
DX[�IDPLOOHV�SDUFH�TX¶HQ�IDLW�OD�GLUHFWULFH�SUpYHQDLW�OD�SHUVRQQH�SULQFLSDOH�GH�OD�IDPLOOH�TX¶RQ�DYDLW�GDQV��TX¶RQ�D�
GDQV�QRWUH«�GDQV�QRWUH«�GDQV�OH�GRVVLHU�SDWLHQW�HW�GX�FRXS�GHV�IRLV��RQ�DYDLW�G¶DXWUHV�SHUVRQQHV�GH�OD�IDPLOOH�
TXL�DSSHODLHQW�GLVDQW����EDK�PRL�M¶DL�SDV�pWp�SUpYHQX���'RQF�GHV�IRLV��FHOOHV�Oj�HOOHV�pWDLHQW�XQ�SHX�HQ�FROqUH�
GX�FRXS��3XLV�ERQ�TXDQG�RQ�OHXU�H[SOLTXDLW�TX¶RQ�Q¶DYDLW�SUpYHQX�TX¶XQH�SHUVRQQH��TX¶RQ�SRXYDLW�SDV�DXVVL�
SUpYHQLU�WRXWH�OD�IDPLOOH��LOV�RQW�FRPSULV�HW�SXLV�«�HW�SXLV�LO�\�D�SDV�HX�GH�VRXFLV��ª�
���B��B����,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL�������

3RXU� LQIRUPHU� OHV� SURFKHV� GH� O¶pWDW� GH� VDQWp� GHV� UpVLGHQWV�� GHV� SDJHV� VXU� OHV� UpVHDX[� VRFLDX[� RX� GHV� JD]HWWHV�
LPSULPpHV�KHEGRPDGDLUHPHQW�RQW�SX�rWUH�HQYR\pHV�DX[�SURFKHV�GH�PDQLqUH�UpJXOLqUH��/H�IDLW�GH�GRQQHU�j�YRLU�FH�TXL�
VH�SDVVDLW�D�SX�MRXHU�GDQV�OH�OLHQ�HQWUH�OHV�IDPLOOHV��OHV�UpVLGHQWV�HW�O¶LQVWLWXWLRQ�DX�UHJDUG�GH�OD�WUDQVSDUHQFH�GRQW�SHXW�
IDLUH�DFWH�O¶pWDEOLVVHPHQW��

©�dD�SHUPHWWDLW�G¶H[SOLTXHU��HOOH��OD�GLUHFWULFH��D�pWp�GDQV�XQH�WUDQVSDUHQFH�WRWDOH��R��HOOH�H[SOLTXDLW�j�FKDTXH�
IRLV�FH�TXL�VH�SDVVDLW��'qV�TX¶RQ�D�HX�GHV�SUHPLHUV�FDV�DYpUpV��HOOH�O¶D�GLW�DXVVL�DX[�IDPLOOHV��&¶HVW�DXVVL�SDU�
FH�ELDLV�Oj�TX¶RQ�D�SX�H[SOLTXHU�OH�SRVVLEOH�OLHQ�TXL�SRXYDLW�rWUH�IDLW�DYHF�6N\SH��DYHF�OHV�SKRWRV��,OV�SRXYDLHQW�
DXVVL�QRXV�HQYR\HU�GHV�OHWWUHV��(Q�IDLW��DYHF�)DPLOLHV�OHV�IDPLOOHV�SHXYHQW�HQYR\HU�XQH�VRUWH�GH�OHWWUH��FRPPH�
XQH�FDUWH�SRVWDOH�DYHF�XQH�SHWLWH�SKRWR��XQ�SHWLW�PRW�HWF��TXH�QRXV�RQ�WUDQVPHWWDLW�DX[�UpVLGHQWV��&¶HVW�DXVVL�
SDU�FH�ELDLV�Oj�TX¶LO�\�D�HX�EHDXFRXS�G¶LQIRUPDWLRQV�GH�WUDQVPLVHV�HW�TXL�RQW�SHUPLV�G¶DYRLU�XQH�WUDQVSDUHQFH�
WRWDOH�GH�FH�TXL�VH�SDVVDLW�LFL��ª�
���B��B����3V\FKRORJXH��7DXUHDX��HQWUHWLHQ�UpDOLVp�OH���PDL�������

,QIRUPHU�OHV�UpVLGHQWV

/H�WUDYDLO�GH�FRPPXQLFDWLRQ�QH�FRQFHUQDLW�SDV�XQLTXHPHQW� O¶H[WpULHXU�GH� O¶pWDEOLVVHPHQW�PDLV�DXVVL� O¶LQWpULHXU��/HV�
SURIHVVLRQQHOV�RQW�DLQVL�G��LQIRUPHU�OHV�UpVLGHQWV�GH�O¶pSLGpPLH��GX�FRQ¿QHPHQW��GHV�UqJOHV�G¶K\JLqQH��etc��&H�WUDYDLO�
G¶LQIRUPDWLRQ�D�pWp�H[pFXWp�WRXW�DX�ORQJ�GH�OD�FULVH�VDQLWDLUH�j�WUDYHUV�GHV�VXSSRUWV�pFULWV�HW�j� O¶RUDO��¬�0pOLORW��SDU�
H[HPSOH��OHV�SURIHVVLRQQHOV�RQW�FRQWLQXp�O¶pGLWLRQ�GX�MRXUQDO�LQWHUQH��/HV�LQIRUPDWLRQV�HW�FRPPXQLFDWLRQV�RUDOHV�RQW�pWp�
HIIHFWXpHV�SDU�OHV�SURIHVVLRQQHOV�SDUDPpGLFDX[�SUpVHQWV�GDQV�O¶(KSDG��

©�2Q�OHXU�UpH[SOLTXH�HW�oD�F¶HVW�OH�WUDYDLO�GH�OD�SV\FKRORJXH�TXL�HVW�XQ�WUDYDLO�UHPDUTXDEOH�SDUFH�TX¶LOV�SDVVHQW�
GH�FKDPEUH�HQ�FKDPEUH��DYHF�O¶DQLPDWULFH�HW�DXVVL�DYHF�OHV�NLQpV��SDUFH�TXH�OHV�NLQpV�VRQW�HQWUpV�GDQV�OH�
V\VWqPH��LOV�YRQW�GDQV�FKDTXH�FKDPEUH��VRLW�OD�SV\FKRORJXH��HQ�IRQFWLRQ�GHV�VHFWHXUV��VRLW�O¶DQLPDWULFH��VRLW�OD�
NLQp��ª�
���B��B����'LUHFWULFH��&DUGDPLQH��HQWUHWLHQ�UpDOLVp�OH����PDL������

©�2Q�OHXU�GHPDQGDLW�GpMj�V¶LOV�VDYDLHQW�OD�VLWXDWLRQ��HW�VLQRQ�OHXU�H[SOLTXDLW�TX¶LO�\�DYDLW�XQ�YLUXV�TXL�FLUFXODLW�HW�
TXH«�TX¶LO�IDOODLW�UHVWHU�HQ�FKDPEUH�SRXU�SDV�OH�SURSDJHU��VL�MDPDLV�LO�\�DYDLW�XQH�SHUVRQQH�TXL�pWDLW�FRQWDPLQpH��
HW�TXH�F¶pWDLW�SRXU�OHXU�SURSUH�SURWHFWLRQ��ª�
���B��B����$LGH�VRLJQDQWH��&RVHQWLQLD��HQWUHWLHQ�UpDOLVp�OH����PDL�������

,O�\�D�SX�\�DYRLU�GH�OD�FRQIXVLRQ��FRPPH�OH�PRQWUHQW�OHV�VRLJQDQWV�G¶XQ�(KSDG�R��GHV�UpVLGHQWV�RQW�SHQVp�TXH�F¶pWDLW�
OH�PRPHQW�GX�FDUQDYDO��

©�2XL�DX�GpEXW��OD�SUHPLqUH�VHPDLQH��EHDXFRXS�GH�UpVLGHQWV�FRPSUHQDLHQW�SDV�WURS�SRXUTXRL�RQ�pWDLW�KDELOOpV�
FRPPH�oD�HW�LOV�QRXV�GHPDQGDLHQW�WRXV�VL�F¶pWDLW�FDUQDYDO��3DUFH�TX¶HQ�IDLW�OD�VHPDLQH�MXVWH�DYDQW�TX¶LO�\�DLW�WRXW��
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TXH�oD�FRPPHQFH��RQ�DYDLW�WRXV�IrWp�FDUQDYDO�OH����IpYULHU��HW�WRXV�OHV�VRLJQDQWV�pWDLHQW�GpJXLVpV��'RQF��F¶HVW�
SRXU�oD�TX¶LOV�pWDLHQW�XQ�SHWLW�SHX��DX�GpEXW�LOV�FRPSUHQDLHQW�SDV�WURS��LOV�SHQVDLHQW�TXH�F¶pWDLW�HQFRUH�FDUQDYDO�
GRQF�RQ�OHXU�D�ELHQ�H[SOLTXp�TXH�F¶pWDLW�SDU�PHVXUH�GH�SUpFDXWLRQ��TX¶LO�\�DYDLW�XQ�YLUXV�TXL�FLUFXODLW�HW�TXH�F¶pWDLW�
SRXU�OHV�SURWpJHU�HX[�HW�TX¶RQ�VH�SURWqJH�QRXV�DXVVL��ª�
���B��B����,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL������

'H�PrPH��OHV�SURWRFROHV�RQW�IDLW�O¶REMHW�GH�GLI¿FXOWpV�GH�FRPSUpKHQVLRQ��

©�3RXU�OHV�SHUVRQQHV�TXL�GpDPEXODLHQW��TX¶RQ�Q¶DUULYDLW�SDV�j�PDLQWHQLU�GDQV�OHXU�FKDPEUH��RQ�D�HVVD\p�GH�OHXU�
PHWWUH�XQ�PDVTXH��DSUqV�SII��OD�SOXSDUW�QH�OH�JDUGHQW�SDV��'RQF�F¶HVW«�F¶HVW�FRPSOLTXp�j�IDLUH�UHVSHFWHU�HW�F¶HVW�
FRPSOLTXp�GH�IDLUH�HQ�VRUWH�TX¶LOV�OH�JDUGHQW�VXU�OH�QH]��ª�
���B��B����,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL������

(Q¿Q��OHV�SURIHVVLRQQHOV�RQW�G��H[SOLTXHU�OH�FRQWH[WH�GHV�YLVLWHV�ORUVTX¶HOOHV�RQW�SX�rWUH�SRVVLEOHV��

©�'RQF�FRPPHQW�MH�SURFqGH��/H�PDWLQ�MH�YDLV�SUpYHQLU�OHV�UpVLGHQWV�TX¶LOV�YRQW�DYRLU�OHXU�IDPLOOH�O¶DSUqV�PLGL��-H�
OHV�DYHUWLV�GX�FRQWH[WH�GH�OD�YLVLWH��FH�TXL�HVW�TXDQG�PrPH�SHX�RUGLQDLUH��GH�QH�SDV�SRXYRLU�VH�WRXFKHU��HW�SXLV�
FRPPHQW�oD�VHUD�RUJDQLVp��-H�YDLV�OHV�FKHUFKHU�TXHOTXHV�WHPSV�DYDQW�OD�YLVLWH��HW�GHV�IRLV�MH�YDLV�PrPH�OHV�
SUpYHQLU�TXH�MH�YDLV�ELHQW{W�YHQLU�OHV�FKHUFKHU��(QVXLWH�MH�YDLV�OHV�FKHUFKHU��MH�OHV�DFFRPSDJQH�YHUV�OH�OLHX�GH�OD�
YLVLWH��M¶DFFXHLOOH�pJDOHPHQW�OD�IDPLOOH��ª�
���B��B����3V\FKRORJXH��5HQDL��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

&H�WUDYDLO�G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�D�pWp�SOXV�FRPSOH[H�j�UpDOLVHU�DXSUqV�GH�UpVLGHQWV�VRXIIUDQW�GH�WURXEOHV�
FRJQLWLIV��SHLQDQW�j�FRPSUHQGUH�HW�DVVLPLOHU�OHV�QRXYHOOHV�UqJOHV�GHV�pWDEOLVVHPHQWV�

/D�FRPPXQLFDWLRQ�DXWRXU�GH� O¶pSLGpPLH�HW�GX�FRQ¿QHPHQW�D�pWp�XQH�QRXYHOOH� WkFKH�SUHVTXH�TXRWLGLHQQH�SRXU� OHV�
SURIHVVLRQQHOV��0DLV� RXWUH� OD� FRPPXQLFDWLRQ� HW� O¶LQIRUPDWLRQ�� OHV� SUDWLTXHV� HQ� WHUPHV� GH care RQW� pJDOHPHQW� pWp�
WUDQVIRUPpHV�

������²�8Q�UHFHQWUHPHQW�GHV�VRLQV�VXU�OD�VDQWp�SK\VLTXH
,O�FRQYLHQW�GH�SUpFLVHU�LFL�TXH�ORUV�GH�OD�PLVH�HQ�SODFH�GX�FRQ¿QHPHQW��OHV�PpGHFLQV�WUDLWDQWV��OHV�NLQpVLWKpUDSHXWHV�RX�
SURIHVVLRQQHOV�GH�VRLQV�DLQVL�TXH�OHV�EpQpYROHV�QH�VRQW�SOXV�LQWHUYHQXV�GLUHFWHPHQW��2U��FHOD�D�HX�XQ�HIIHW�LPSRUWDQW�
VXU�O¶RUJDQLVDWLRQ�GX�WUDYDLO�FRPPH�QRXV�O¶DYRQV�YX�SUpFpGHPPHQW����������'XUDQW�OD�SpULRGH�GH�FULVH�VDQLWDLUH��OHV�
VRLJQDQWV�RQW�DFFHQWXp�OHV�VXUYHLOODQFHV�GHV�FRQVWDQWHV�GHV�UpVLGHQWV��

©�,O� IDXW�VDYRLU�TX¶XQH�SHUVRQQH�TXL�HVW��HQ¿Q�HQ�SpULRGH�GH�&RYLG�� OD�VXUYHLOODQFH�GpMj�HVW�PXOWLSOLpH��GRQF�
LO� IDOODLW�SUHQGUH�GHV�FRQVWDQWHV�FKH]� WRXW� OH�PRQGH�GHX[� IRLV�SDU� MRXU��DORUV�TXH�JpQpUDOHPHQW�FKH]�QRXV��
RQ�SUHQG�OHV�FRQVWDQFHV�XQH�IRLV�SDU�VHPDLQH��SRXU�WRXW�OH�PRQGH��VDXI�SRXU�OHV�SHUVRQQHV�TXL�RQW�G¶DXWUHV�
DQWpFpGHQWV��'RQF�YRXV�YR\H]�XQ�SHX��oD�PXOWLSOLH�SDU�����>ULUH@�SDU����OD�VXUYHLOODQFH�ª�
���B��B����,Q¿UPLqUH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

©�(W�SRXU�OHV�WHPSpUDWXUHV�DX�GpEXW��LO�IDOODLW�SUHQGUH�WHPSpUDWXUH��VDWXUDWLRQ�WURLV�IRLV�SDU�MRXU��HQ�SOXV�DYHF�
GHV�DSSDUHLOV�TXL�XQH�IRLV�VXU�GHX[�QH�PDUFKDLHQW�SDV�SDUFH�TXH�VRLW�LO�Q¶\�DYDLW�SOXV�GH�SLOH�VRLW��ERQ�LO�\�DYDLW�
WRXMRXUV�XQ�VRXFL��'RQF�F¶pWDLW�V\PSD�DXVVL��RQ�SUHQDLW�SDV�PDO�GH�WHPSV�Oj�GHVVXV��ª�
�,Q¿UPLHU����B��B����,Q¿UPLHU��5HQDL��HQWUHWLHQ�UpDOLVp�OH����PDL�������

'DQV�FHV�FRQGLWLRQV��GHV�SUDWLTXHV�VRLJQDQWHV�GH�W\SH�©�KRVSLWDOLqUHV�ª��VHPEODEOHV�j�FHOOHV�REVHUYDEOHV�GDQV�OHV�
VHUYLFHV�GH�PpGHFLQH��VH�VRQW�GpYHORSSpHV��'HV�VRLQV�GH�©�FXUH�ª��VSpFL¿TXHV�HW�LQKDELWXHOV��DX�PRLQV�HQ�QRPEUH�
G¶DFWHV� MRXUQDOLHUV��RQW�pWp� UpDOLVpV� ��R[\JpQRWKpUDSLH��SRVH�GH�SHUIXVLRQV��SRFKHV�G¶K\GUDWDWLRQ�� WUDLWHPHQWV�SRXU�
DSDLVHU� OHV�GRXOHXUV�HW� O¶LQFRQIRUW�DX�QLYHDX� UHVSLUDWRLUH��HWF��8QH� LQ¿UPLqUH�FRRUGLQDWULFH�H[SOLTXH�SDU�H[HPSOH� OH�
UHFRXUV�j�GHV�WUDLWHPHQWV�SRXU�VRXODJHU�OHV�UpVLGHQWV���
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©�(IIHFWLYHPHQW��LO�\�D�HX�GHV�PRGL¿FDWLRQV�GH�WUDLWHPHQWV�QRWDPPHQW�GHV�LQWURGXFWLRQV�G¶DQ[LRO\WLTXHV�VXU�GHV�
UpVLGHQWV�TXL�¿QDOHPHQW�pWDLHQW�SOXW{W�SOXV�DQJRLVVpV�SDU�OD�VLWXDWLRQ��-H�SHQVH�OD�SV\FKRORJXH�OHV�DYDLW�YX�HW�
GX�FRXS�RQ�D�LQWURGXLW�GHV�WUDLWHPHQWV�HW�TXL�pWDLHQW�SOXW{W�HI¿FDFHV��VDQV�OHV�VpGDWHU�SDUFH�TX¶RQ�Q¶HVW�SDV�SRXU�
QRQ�SOXV��2Q�HVVD\H�GH�ODLVVHU�PDOJUp�WRXW�DXWDQW�TXH�SRVVLEOH�OHV�UpVLGHQWV�V¶H[SULPHU�PrPH�VL�F¶HVW�TXH�SDU�
GH�OD�GpDPEXODWLRQ��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��OHV�%XWRUV��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

1RXV� SRXYRQV� pJDOHPHQW� SUpFLVHU� TXH� GDQV� FHWWH� SpULRGH� G¶DGDSWDWLRQ� HW� GH� UpRUJDQLVDWLRQ� GHV� SUDWLTXHV�
SURIHVVLRQQHOOHV��FHUWDLQHV�WkFKHV�VRQW�DSSDUXHV�SRXU�pYLWHU�O¶HQWUpH�GX�YLUXV�GDQV�O¶(KSDG��QRWDPPHQW�SDU�OH�FRQWU{OH�
HW� OH� WUDoDJH� GH� OD� WHPSpUDWXUH� HW� GH� O¶LGHQWLWp� GH� WRXWH� SHUVRQQH� \� HQWUDQW�� ¬� 0pOLORW�� F¶HVW� XQH� SURIHVVLRQQHOOH�
H[WpULHXUH�DX�VRLQ�TXL�D�SULV�HQ�FKDUJH�FHV�SUDWLTXHV���©�GRQF�j�O¶DFFXHLO�OD�VHFUpWDLUH�SUHQDLW�OHXU�WHPSpUDWXUH��HOOH�
IDLVDLW�O¶LQWHUURJDWRLUH�HW�WRXW�oD��ª����B��B����,Q¿UPLqUH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH���MXLQ��������'H�PrPH��ORUV�G¶XQ�
HQWUHWLHQ�UpDOLVp�DX�VHLQ�G¶XQ�O¶(KSDG�HQ�MXLOOHW�������DX�PRPHQW�R��OHV�PHVXUHV�V¶DVVRXSOLVVDLHQW��O¶DJHQW�G¶DFFXHLO�D�
SDU�H[HPSOH�SULV�QRWUH�WHPSpUDWXUH�HW�D�GHPDQGp�j�FH�TXH�QRXV�LQVFULYLRQV�QRWUH�QRP�VXU�XQ�UHJLVWUH�DYDQW�GH�QRXV�
ODLVVHU�UHQWUHU�

1RXV�OH�YR\RQV�j�WUDYHUV�FHV�GLIIpUHQWV�H[WUDLWV�G¶HQWUHWLHQ��O¶DUUrW�GH�OD�YHQXH�GHV�SURIHVVLRQQHOV�H[WpULHXUV�DLQVL�TXH�
OHV�LQFHUWLWXGHV�VXU�OD�FULVH�RQW�DPHQp�OHV�SURIHVVLRQQHOV�j�UHQIRUFHU�OD�VXUYHLOODQFH�VDQLWDLUH�HW�j�VH�UHFHQWUHU�VXU�OHV�
VRLQV��0DLV��FRPPH�QRXV�DOORQV�OH�YRLU��FHV�QRXYHOOHV�WkFKHV�RQW�HQWUDvQp�XQ�JOLVVHPHQW�GHV�WkFKHV�HW�XQ�WUDQVIHUW�
GHV�U{OHV�

����²�8Q�JOLVVHPHQW�GHV�WkFKHV�HW�GH�QRXYHOOHV�IRUPHV�GH�
FRRSpUDWLRQV
'DQV� OH� FRQWH[WH� GHV� LQFHUWLWXGHV� SUpVHQWpHV� SUpFpGHPPHQW�� OH� JOLVVHPHQW� GHV� WkFKHV� V¶HVW� LPSRVp� FRPPH�XQH�
QpFHVVLWp�IDFH�j�O¶DUUrW�GH�FHUWDLQHV�DFWLYLWpV��DFFXHLO�GH�IDPLOOHV�QRWDPPHQW��IDFH�DX[�GLI¿FXOWpV�UHQFRQWUpHV�GDQV�OD�
GLVSHQVH�GH�VRLQ�RX�ELHQ�SRXU�FRPSHQVHU�O¶DUUrW�GH�OD�YHQXH�GHV�SURIHVVLRQQHOV�H[WpULHXUV��&HOD�V¶HVW�WUDGXLW�SDU�XQ�
UHQIRUFHPHQW�GHV�VRLQV�GH�ELHQ�rWUH�HW�GHV�SUDWLTXHV�GH�VRLQ�HQ�JpQpUDO����������/HV�SURIHVVLRQQHOV�Q¶RQW�SDV�WRXV�HX�
j�IDLUH�IDFH�j�GHV�JOLVVHPHQWV�GH�WkFKHV���������PDLV��GH�QRXYHOOHV�IRUPHV�GH�FRRSpUDWLRQV�SHXYHQW�rWUH�FRQVWDWpHV�
GH�PDQLqUH�JpQpUDOH���������

������²�8Q�JOLVVHPHQW�GHV�WkFKHV�DX�QLYHDX�GHV�VRLQV�GH�ELHQ�rWUH�HW�GHV�
SUDWLTXHV�GH�VRLQ
)DFH�j�O¶LQWHUGLFWLRQ�GH�YHQLU�GHV�SURIHVVLRQQHOV�H[WpULHXUV�j�O¶(KSDG��OHV�SURIHVVLRQQHOV�GH�VRLQV�RQW�WUDQVIRUPp�OHXUV�
SUDWLTXHV�SRXU�SDOOLHU�O¶DEVHQFH�GHV�SURIHVVLRQQHOV�VSpFLDOLVpV��NLQpVLWKpUDSHXWHV��DQLPDWHXUV��FRLIIHXVHV��SpGLFXUHV��
PDQXFXUHV��VRLQV�HVWKpWLTXHV��HW�GHV�EpQpYROHV��8QH�LQ¿UPLqUH�H[SOLTXH�SDU�H[HPSOH���

©�2Q�D�XQH�FRLIIHXVH�TXL�YHQDLW�GHX[�IRLV�SDU�VHPDLQH��GRQF�Oj�SOXV�ULHQ�GHSXLV�OH�PRLV�GH�PDUV��%RQ��LO�\�D�OHV�
DQLPDWULFHV�TXL�RQW�IDLW�XQ�SHWLW�SHX�GH�PLVH�HQ�SOLV��3DU�H[HPSOH�PD�¿OOH�TXL�D�IDLW�XQ�UHPSODFHPHQW�G¶DLGH�
VRLJQDQWH��HOOH�D�IDLW�GHV�FRXOHXUV�DXVVL��ª�
���B��B������,Q¿UPLqUH��&RVHQWLQLD��HQWUHWLHQ�UpDOLVp�OH����PDL�������

'DQV�FHUWDLQV�pWDEOLVVHPHQWV��GHV�PHPEUHV�GH�O¶pTXLSH�RQW�SULV�HQ�FKDUJH�O¶RUJDQLVDWLRQ�HQ�HVVD\DQW�GH�PDLQWHQLU�GHV�
DFWLYLWpV��WHOOHV�TXH�O¶DUW�WKpUDSLH��SRXU�©�donner du sens ª��/¶HQMHX�pWDLW�pJDOHPHQW�GH�SDOOLHU�O¶DEVHQFH�GH�O¶DQLPDWHXU�
HQ�SURSRVDQW�GHV�©�DQLPDWLRQV�j�YLVpH�XQ�SHX�WKpUDSHXWLTXH�RX�RFFXSDWLRQQHOOH�ª����B��B����3V\FKRORJXH��OD�3OLQQD��
HQWUHWLHQ�UpDOLVp�OH���MXLOOHW��������'DQV�XQ�DXWUH�pWDEOLVVHPHQW��XQH�LQ¿UPLqUH�FRRUGLQDWULFH�UDFRQWH���
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©�2Q�V¶HVW�WUDQVIRUPpHV�HQ�FRLIIHXU�DXVVL�>ULUH@��M¶DL�PLV�GHV�ELJRXGLV��O¶HUJR�DXVVL���2Q�D�IDLW�GHV�EUXVKLQJV��RQ�
IDLVDLW�FH�TX¶RQ�SRXYDLW���,O�Q¶\�D�TXH�FHUWDLQHV«�GDPHV��OHV�FRORUDWLRQV�RQ�Q¶D�SDV�IDLW��GRQF�OHV�FKHYHX[�EODQFV�
>ULUH@�PDLV�ERQ�RQ�D�IDLW�FH�TX¶RQ�SRXYDLW���«��2Q�HVVD\DLW�GH�IDLUH�SDV�PDO�GH�ELHQ�rWUH�DXVVL��GRQF�HVWKpWLTXH��
FRLIIHXU��PDTXLOODJH��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

/HV�DMXVWHPHQWV�SUDWLTXHV�RQW�pJDOHPHQW�FRQGXLW�j�XQ�FHUWDLQ�QRPEUH�GH�JOLVVHPHQWV�GH�WkFKHV�SDUPL�OHV�VRLJQDQWV�
GH�SUHPLqUH�OLJQH��3UHQRQV�O¶H[HPSOH�GH�O¶(KSDG�7L�%DODQ�DX�VHLQ�GXTXHO�OHV�DLGHV�VRLJQDQWHV�VH�VRQW�YXHV�GpOpJXHU�
XQH�SDUW�GH�O¶DGPLQLVWUDWLRQ�GHV�PpGLFDPHQWV��/HV�LQ¿UPLqUHV�RQW�SUrWp�PDLQ�IRUWH�DX[�DLGHV�VRLJQDQWHV�SRXU�O¶DLGH�
j�OD�WRLOHWWH�GH�UpVLGHQWV�DOLWpV�QpFHVVLWDQW�OD�SUpVHQFH�GH�GHX[�VRLJQDQWV��/HV�DJHQWV�GH�VHUYLFHV�ORJLVWLTXHV��$6/�
RX�$6+���HQ�FKDUJH�GH�OD�ORXUGH�WkFKH�GX�ELRQHWWR\DJH�HW�GX�VHUYLFH�GHV�UHSDV�GpVRUPDLV�VHUYLV�HQ�FKDPEUH��RQW�SX�
EpQp¿FLHU�GX�VRXWLHQ�G¶DLGHV�VRLJQDQWHV��/HV�DVVLVWDQWHV�GH�VRLQ�HQ�JpURQWRORJLH� �$6*���KDELWXHOOHPHQW�GpYROXHV�
DX[�3$6$��IHUPpV�GXUDQW�OD�FULVH��RQW�UHWURXYp�XQ�U{OH�G¶DLGH�VRLJQDQWH�GDYDQWDJH�DQFUp�GDQV�OHV�VRLQV�G¶K\JLqQH��
'H�PrPH��GDQV�O¶XQLWp�&RYLG�GH�O¶(KSDG�OD�&KLFRUpH��O¶DUULYpH�GHV�SURIHVVLRQQHOV�GX�FHQWUH�KRVSLWDOLHU�V¶HVW�WUDGXLWH�
SDU�XQH�QRXYHOOH�RUJDQLVDWLRQ�GX�WUDYDLO�GDQV�OHVTXHOOHV�OHV�DLGHV�VRLJQDQWHV�SRXYDLHQW�rWUH�DPHQpHV�j�SUHQGUH�OHV�
FRQVWDQWHV��FH�TXL�HVW�KDELWXHOOHPHQW�XQH�WkFKH�UpVHUYpH�j�O¶LQ¿UPLqUH��

©�%HQ�UHSUHQGUH�OHV�FRQVWDQWHV��SDUFH�TXH�oD�F¶HVW�XQ�WUXF�TX¶RQ�IDLW�SDV�FKH]�QRXV��F¶HVW�OH�U{OH�GH�O¶LQ¿UPLqUH���
>,URQLH@�'RQF�ULHQ�TXH�oD�FRQVWDQWHV�F¶HVW�GpMj�SDV�PDO��SDUFH�TXH�YRXV�VDYH]�HQ�JpULDWULH«�H[FXVH]�PRL�GX�
WHUPH«�F¶HVW�O¶XVLQH���2Q�IDLW�WRXV�OHV�MRXUV�OD�PrPH�FKRVH��TXH�Oj�VH�FRQVDFUHU��µ¿Q�GH�WRXUQHU�DYHF�O¶LQ¿UPLqUH��
GH�SUHQGUH�OHV�FRQVWDQWHV��F¶HVW�SHXW�rWUH�SDV�JUDQG�FKRVH�PDLV�oD�QRXV�UHYDORULVH��FRPPH�RQ�GLW��ª�
���B��B����$LGH�VRLJQDQWH��OD�&KLFRUpH��HQWUHWLHQ�UpDOLVp�OH���RFWREUH�������

/¶DQDO\VH�GHV�HQWUHWLHQV�IDLW�UHVVRUWLU�FHUWDLQHV�WUDQVIRUPDWLRQV�GH�SUDWLTXHV��SOXV�RX�PRLQV�QpJRFLpHV�HW�FRQWUDLQWHV��
UHODWLYHV�j�O¶DFFRPSDJQHPHQW�HW�DX�VRLQ�GHV�UpVLGHQWV�GXUDQW�OD�SpULRGH�GH�FRQ¿QHPHQW��/HV�IURQWLqUHV�HQWUH�GLYHUV�
PpWLHUV�� GRQW� OHV� IRQFWLRQV� VRQW� KDELWXHOOHPHQW� ELHQ� Gp¿QLHV� GDQV� FHV� pWDEOLVVHPHQWV�� VH� VRQW� HVWRPSpHV�� &HWWH�
SRURVLWp� WHPSRUDLUH� HQWUH� OHV� QRPEUHX[� PpWLHUV� RUJDQLVDQW� O¶DFFRPSDJQHPHQW� HW� OD� SULVH� HQ� VRLQ� GHV� UpVLGHQWV�
G¶(KSDG�QRXV�FRQGXLW�j�DSSUpKHQGHU�OD�PDQLqUH�GRQW�OHV�SURIHVVLRQQHOV�GH�WHUUDLQ�VH�VRQW�RUJDQLVpV�GDQV�O¶XUJHQFH�
SRXU�UpSRQGUH�DX[�FRQWUDLQWHV�LPSRVpHV�SDU�OH�YLUXV�HW�OH�FRQ¿QHPHQW��&RPPH�OH�UpVXPH�XQH�LQ¿UPLqUH���©�Tout le 
PRQGH�D�DLGp�DX�WUDYDLO�GH�WRXW�OH�PRQGH��ª����B��B����,Q¿UPLqUH��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH���PDL��������

2Q�FRQVWDWH�GRQF�TXH�OHV�WUDQVIRUPDWLRQV�GHV�VRLQV�V¶HQWHQGHQW�DX�VHQV�ODUJH��WDQW�GDQV�XQH�SHUVSHFWLYH�GH�SURWHFWLRQ�
GHV�UpVLGHQWV�TXH�GDQV�XQH�SHUVSHFWLYH�KXPDLQH�j�WUDYHUV�OHV�VRLQV�GH�ELHQ�rWUH��3DU�DLOOHXUV��O¶DEVHQFH�GHV�EpQpYROHV�
DX�VHLQ�GHV�pWDEOLVVHPHQWV�D�SX�FRQGXLUH��GDQV�FHUWDLQV�pWDEOLVVHPHQWV��j�WUDQVIRUPHU�OHV�SRVWXUHV�VRLJQDQWHV�HW�OHV�
UHODWLRQV�HQWUH�SURIHVVLRQQHOV�HW�UpVLGHQWV��&HV�WUDQVIRUPDWLRQV�GX�VRLQ�VRQW�j�FRQVLGpUHU�DX�SULVPH�GH�OD�WHPSRUDOLWp�
GH�OD�FULVH�VDQLWDLUH��GHV�FRQ¿QHPHQWV�HW�GpFRQ¿QHPHQWV�SURSUHV�j�FKDTXH�pWDEOLVVHPHQW�HW�UpJLRQV��(Q�HIIHW��FHV�
VRLQV�HW�OHXU�IUpTXHQFH�RQW�pWp�SOXV�RX�PRLQV�UpDOLVpV�VHORQ�O¶DPSOHXU�GH�OD�FRQWDPLQDWLRQ�GHV�UpVLGHQWV��OH�QRPEUH�GH�
SURIHVVLRQQHOV�DEVHQWV�HW�GH�UHQIRUWV��HWF��

��������'HV�JOLVVHPHQWV�GH�WkFKHV�SOXV�RX�PRLQV�LPSRUWDQWV�VHORQ�OHV�
PpWLHUV
'DQV�SOXVLHXUV�pWDEOLVVHPHQWV��GHV�WkFKHV�RQW�pWp�WUDQVIpUpHV�GHV�SURIHVVLRQQHOV�YHUV�GHV�SURIHVVLRQQHOV�H[WpULHXUV�
DX[�PpWLHUV�GX�VRLQ��&¶HVW�OH�FDV�j�5KLQDQWKH��R��O¶DQLPDWULFH�V¶HVW�PLVH�j�GLVSRVLWLRQ�GHV�VRLJQDQWV�SRXU�DLGHU�j�OD�
UpDOLVDWLRQ�GHV�VRLQV�GHV�UpVLGHQWV�GDQV�GHV�PRPHQWV�GH�WHQVLRQV��

©�4XDQG�RQ�pWDLW�WURS�GDQV�OH�MXV��HOOH�QRXV�D�DLGpV�j�IDLUH�OHV�WRLOHWWHV��HOOH�D�VHUYL�GHV�UHSDV�HQ�FKDPEUH��HOOH�D�
IDLW�GHV�DLGHV�DX[�UHSDV��GRQF�HOOH�HVW�GHYHQXH�VRLJQDQWH��RQ�YD�GLUH�O¶DQLPDWULFH�HW�O¶DSUqV�PLGL��HOOH�V¶RFFXSDLW�
SOXV�GH�WRXW�FH�TXL�pWDLW�6N\SH�HXK«��IDLUH�GHV�YLVLRV�DYHF�OHV�JHQV��HXK«�GHV�SHWLWHV�FKRVHV�FRPPH�oD��ª�
���B��B����$LGH�VRLJQDQWH��5KLQDQWKH�HQWUHWLHQ�UpDOLVp�OH����PDL�������
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,O�HQ�YD�GH�PrPH�SRXU�FHWWH�LQ¿UPLqUH���

©�2Q�DYDLW�OD�SV\FKRPRWULFLHQQH�TXL�pWDLW�SUpVHQWH��GX�FRXS�QH�IDLVDLW�SOXV�VRQ�WUDYDLO��PDLV�GRQQDLW�XQ�FRXS�GH�
PDLQ�SRXU�OHV�WRLOHWWHV��OHV�UHSDV�HQ�FKDPEUH��ª�
���B��B����,Q¿UPLqUH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

/HV�DVVLVWDQWHV�GH�VRLQ�HQ�JpURQWRORJLH��WUDYDLOODQW�KDELWXHOOHPHQW�DX�VHLQ�GHV�3{OHV�G¶$FWLYLWp�HW�GH�6RLQV�$GDSWpV�
�3$6$���RQW�pJDOHPHQW�YX�OHXU�IRQFWLRQ�V¶RULHQWHU�YHUV�OHV�VRLQV�G¶K\JLqQH��HQ�DSSXL�GHV�DLGHV�VRLJQDQWHV��&¶HVW� OH�
FDV�pJDOHPHQW�GDQV�FHUWDLQV�pWDEOLVVHPHQWV��R��OD�SV\FKRORJXH�D�UpGXLW�SDU�GHX[�OD�GXUpH�GHV�HQWUHWLHQV�DYHF�OHV�
UpVLGHQWV�SRXU�SRXYRLU�DLGHU�OHV�VRLJQDQWHV��PDLV�pJDOHPHQW�SRXU�SURSRVHU�G¶DLGHU�SV\FKRORJLTXHPHQW�OH�SHUVRQQHO��
VH�UHQGDQW�MRLJQDEOH�©�VHSW�MRXUV�VXU�VHSW�ª��$XVVL��XQH�SV\FKRORJXH�D�UHSULV�j�VD�FKDUJH�XQH�SDUWLH�GH�O¶DFWLYLWp�GH�
O¶DQLPDWULFH�HQ�DUUrW��(OOH�WpPRLJQH�GH�OD�PRGL¿FDWLRQ�GH�O¶DFWLYLWp�GHV�VHFUpWDLUHV���©�/H�SHUVRQQHO�GH�VHFUpWDULDW�V¶HVW�
UHWURXYp�j�IDLUH�OD�GLVWULEXWLRQ�GH�SHWLWV�GpMHXQHUV��GX�PpQDJH��HQ¿Q��oD�D�pWp�OD�JXHUUH��9UDLPHQW�oD�D�pWp�KRUULEOH��» 
���B��B����3V\FKRORJXH��5HQRLOOH��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

'¶DXWUHV�SURIHVVLRQQHOV�SDUDPpGLFDX[�RQW��TXDQW�j�HX[��DVVXUp�HW�FRRUGRQQp�OH�VXLYL�GHV�VRLQV�HQWUH�OHV�GLIIpUHQWV�
VRLJQDQWV��

©�$K�EHQ�RXL��SDUFH�TXH�PRL� M¶DL�HX�EHDXFRXS�GH�JOLVVHPHQWV�GH� WkFKHV�HQ� IDLW�� M¶pWDLV� OD�VHXOH�j�UHVWHU�GX�
VHUYLFH�SDU�PRPHQW��GRQF�EHQ�F¶pWDLW�j�PRL�TX¶RQ�YHQDLW�GHPDQGHU�VL�OD�SHUVRQQH�UHVSLUDLW�FRPPH�oD�OD�YHLOOH��
>«@�RQ�D�HX�GHV�LQWHUQHV�TXL�VRQW�YHQXV�HQ�UHQIRUW��EHQ�PH�GHPDQGDLHQW�³HVW�FH�TXH�OD�SHUVRQQH�TXL�IDLW�WHOOH�
RX�WHOOH�PLPLTXH��HVW�FH�TXH�F¶HVW�GH�OD�GRXOHXU�"´��'RQF�M¶DL�HX�OH�U{OH�GH��GH�OD�SHUVRQQH�TXL��TXL�VXLYDLW�WRXW�HW�
TXL�FRQQDLVVDLW�WRXW��>«@�GRQF�MH�VXLV�GHYHQXH�UpIpUHQWH�XQ�SHX�Oj�GHVVXV��ª�
���B��B����3V\FKRPRWULFLHQQH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH���MXLQ��������

8Q� WUDYDLO� GH� WUDoDELOLWp� GH� O¶DFWLYLWp� D�pWp� LQWURGXLW� HW� OHV� LQ¿UPLHUV�DYDLHQW� SRXU�RUGUH�GH� OD�GLUHFWLRQ�GH� IDLUH�GHV�
WUDQVPLVVLRQV� MRXUQDOLqUHV�pFULWHV�SRXU�FKDTXH� UpVLGHQW��/HV�SURIHVVLRQQHOV�VLJQDOHQW�GHV�KHXUHV�VXSSOpPHQWDLUHV�
UpJXOLqUHV��HW�GHV�DFFpOpUDWLRQV�GDQV�OH�WUDYDLO�©�F¶pWDLW�FRPPH�XQ�PDUDWKRQ�ª��,Q¿UPLHU����B��B����HQWUHWLHQ�UpDOLVp�
OH����PDL�������

¬�*DOOLHQL��OD�SV\FKRPRWULFLHQQH��OD�SV\FKRORJXH�HW�OHV�DQLPDWULFHV�RQW�UpRUJDQLVp�FRQVLGpUDEOHPHQW�OHXU�WUDYDLO��(OOHV�
RQW�G��DQQXOHU�SURJUHVVLYHPHQW�OHXUV�DFWLYLWpV��OHV�DWHOLHUV�GH�JURXSH�HW�OHV�SULVHV�HQ�FKDUJH�LQGLYLGXHOOHV�SRXU�pYLWHU�OH�
FRQWDFW�SK\VLTXH�DYHF�OHV�UpVLGHQWV��(OOHV�RQW�DORUV�SURSRVp�VSRQWDQpPHQW�OHXU�DLGH�DX[�pTXLSHV��j�SOXVLHXUV�QLYHDX[��
(OOHV�V¶RFFXSDLHQW�HQ�SDUWLFXOLHU�GH� OD�UHODWLRQ�HW�GH� OD�FRPPXQLFDWLRQ�DYHF� OHV� IDPLOOHV�YLD� OD�JHVWLRQ�GHV�UpVHDX[�
VRFLDX[� �HQ� SUHQDQW� DXVVL� GHV� SKRWRV� SRXU� OH� EORJ�� OD� SDJH�)DFHERRN�� �� HOOHV� RQW�PLV� HQ� SODFH�XQH�SHUPDQHQFH�
WpOpSKRQLTXH�G¶XQH�KHXUH�HQ�¿Q�GH�MRXUQpH�SRXU�UpSRQGUH�DX[�IDPLOOHV��j�QRWHU�TX¶HOOHV�QH�SRXYDLHQW�SDV�UpSRQGUH�DX[�
TXHVWLRQV�PpGLFDOHV��TXL�pWDLHQW�WUDQVPLVHV�DX�PpGHFLQ��HW�pFKDQJHDLHQW�WRXV�OHV�MRXUV�SDU�HPDLO�DYHF�HOOHV�

©� (W� GX� FRXS�� RQ� DYDLW� GpMj� XQ� EORJ� LQWHUQH� j� O¶pWDEOLVVHPHQW� HW� XQH� SDJH� )DFHERRN� R�� RQ� PHWWDLW� GHV�
LQIRUPDWLRQV�GHVVXV��PDLV�Oj�IRUFpPHQW�GX�FRXS�RQ�QRXUULVVDLW�FHV�UpVHDX[�XQ�SHX�VRFLDX[�GH�IDoRQ�EHDXFRXS�
SOXV�LQWHQVLYH�SRXU�SHUPHWWUH�DX[�IDPLOOHV�G¶DYRLU�XQ�OLHQ�DYHF�OHV�UpVLGHQWV��$X�GpSDUW�DXVVL�RQ�DYDLW�IDLW�GHV�
DSSHOV�6N\SH��PDLV�ERQ�RQ�Q¶D�TX¶XQH�VHXOH�SLqFH�R��OH�:L�)L�IRQFWLRQQH�VXI¿VDPPHQW�ELHQ��GRQF�F¶pWDLW�DVVH]�
OLPLWp��HW�DXVVL�GHV�DSSHOV�DYHF�XQ�WpOpSKRQH�SRUWDEOH�TX¶RQ�D�GDQV�O¶pWDEOLVVHPHQW�SRXU�GHV�DSSHOV�HQ�YLVLR�
DYHF� O¶DSSOLFDWLRQ�:KDWV$SS��2Q�D�GpYHORSSp�EHDXFRXS�SOXV�FHV�FKRVHV�Oj�SRXU�PDLQWHQLU� OH� OLHQ�DYHF� OHV�
IDPLOOHV��PDLV�QRV�PLVVLRQV�Q¶pWDLHQW�SOXV�GX�WRXW�OHV�PrPHV�TXH�FH�VRLW�DX�QLYHDX�GH�O¶DQLPDWLRQ��DX�QLYHDX�
GH�OD�SV\FKRPRWULFLWp��ª�
�3V\FKRPRWULFLHQQH����B��B����3V\FKRPRWULFLHQQH��*DOOLHQL��HQWUHWLHQ�UpDOLVp�OH����MXLQ��������

(OOHV�RQW�SDU�DLOOHXUV�RIIHUW�GH�O¶DLGH�j�O¶pTXLSH�GHV�DLGHV�VRLJQDQWHV�HW�j�O¶pTXLSH�G¶K{WHOOHULH�GDQV�OD�GLVWULEXWLRQ�GX�
OLQJH�GDQV�OHV�FKDPEUHV��OD�GLVWULEXWLRQ�GHV�UHSDV�HQ�FKDPEUH��OH�GpEDUUDVVDJH��OD�YDLVVHOOH��(OOHV�RQW�DGDSWp�OHXUV�
KRUDLUHV�SRXU�UHVWHU�DX[�UHSDV�GX�PLGL�HW�GX�VRLU��(OOHV�RQW�DXVVL�DLGp�j�GLVWULEXHU�OH�FRXUULHU��MRXUQDX[��FDUWHV�SRVWDOHV��
PDJD]LQHV��OHWWUHV�DGPLQLVWUDWLYHV��UHQYRL�GHV�IDFWXUHV�GLUHFWHPHQW�DX[�IDPLOOHV�TXL�QH�SRXYDLHQW�SOXV�OHV�UpFXSpUHU�j�
O¶DFFXHLO���&RPPH�O¶H[SOLTXH�OD�SV\FKRORJXH�GH�O¶(KSDG��



3DJH����
&29,'(+3$'���5DSSRUW�G¶pWXGH

©�-¶DL�O¶LPSUHVVLRQ��HW�DYHF�G¶DXWUHV�FROOqJXHV�RQ�D�HX�HQ�IDLW�FH�VHQWLPHQW�Oj�G¶rWUH�HQ�PRGH�XQ�SHX�JXHUULHU��
dD�\�HVW�LO�IDXW�\�DOOHU��(W�HQ�IDLW�M¶DL�FRPSOqWHPHQW�UpRUJDQLVp�PD�PDQLqUH�GH�WUDYDLOOHU��F¶HVW�j�GLUH�TXH�WRXW�FH�
TXL�pWDLW�SURMHW�SHUVRQQDOLVp��SULVH�HQ�FKDUJH�LQGLYLGXHOOH�HWF��-H�O¶DL�PLV�HQ�VXVSHQG�SRXU�DLGHU�PHV�FROOqJXHV�
VRLJQDQWHV��F¶HVW�j�GLUH�TXH�M¶DLGDLV�SRXU�OHV�UHSDV�SXLVTX¶j�SDUWLU�GH�FH�PRPHQW�Oj�WRXV�OHV�UpVLGHQWV�VRQW�UHVWpV�
FRQ¿QpV�HQ�FKDPEUH�GRQF�DLGHU�SRXU�OHV�UHSDV��DLGHU�SRXU�VRXODJHU�OHV�DLGHV�VRLJQDQWHV�j�GLVWULEXHU�OH�OLQJH��
GRQF�M¶DL�EHDXFRXS�WUDYDLOOp�DYHF�OD�SV\FKRPRWULFLHQQH�HW�OHV�DQLPDWULFHV��(Q�IDLW�RQ�D�HVVD\p�GH�SDOOLHU�FRPPH�
RQ�OH�SRXYDLW��$ORUV��oD�Q¶D�SDV�pWp�LPSRVp�RQ�V¶HVW�SURSRVpHV��dD�F¶HVW�DXVVL�XQH�GRQQpH�LPSRUWDQWH��F¶HVW�j�
GLUH�TXH�OD�GLUHFWLRQ�j�DXFXQ�PRPHQW�QRXV�D�GLW��Oj�LO�IDXW�TXH�YRXV�IDVVLH]�FHFL��FHOD���RQ�V¶HVW�SURSRVpHV�ª��
���B��B����3V\FKRORJXH��*DOOLHQL��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

(OOHV� UHQGDLHQW� DXVVL� YLVLWH� UpJXOLqUHPHQW� DX[� UpVLGHQWV� SRXU� SDUOHU� DYHF� HX[�� YpUL¿HU� FRPPHQW� LOV� DOODLHQW� HW� OHXU�
GRQQHU�GHV�H[SOLFDWLRQV�VXU�OD�VLWXDWLRQ�DFWXHOOH�HQ�(KSDG��&HWWH�WkFKH�DSSDUDLVVDLW�FKURQRSKDJH�SRXU�OHV�UpVLGHQWV�
DYHF�GHV� WURXEOHV�QHXURFRJQLWLIV� LPSRUWDQWV��(OOHV� UHVWDLHQW�SDUIRLV�DYHF� OHV� UpVLGHQWV�GpDPEXODQWV�SRXU� WHQWHU�GH�
OLPLWHU�OHXUV�PRXYHPHQWV��/D�SV\FKRPRWULFLHQQH�H[SOLTXH�SDU�H[HPSOH��

©�/HV�SULVHV�HQ�FKDUJH�Q¶pWDLHQW�SOXV�GX� WRXW� OHV�PrPHV�IRUFpPHQW�PDLV� LO�\�DYDLW�TXDQG�PrPH�FH�FRQWDFW�
TXRWLGLHQ�DYHF�HX[�SXLVTXH�TXH��RQ�SDVVH�WRXV�OHV�MRXUV�GDQV�OHV�VHUYLFHV�SRXU�YRLU�FRPPHQW�LOV�YRQW��SRXU�
OHXU�GLVWULEXHU�OHV�SHWLWV�PRWV�GHV�IDPLOOHV�HW�OHV�MRXUQDX[��OH�FRXUULHU��GRQF�RQ�FRQWLQXDLW�j�DYRLU�XQ�FRQWDFW�DX�
TXRWLGLHQ��$YHF�OHV�UpVLGHQWV�MH�Q¶DL�SDV�VHQWL�GH�GLI¿FXOWpV��ª�
���B��B����3V\FKRPRWULFLHQQH��*DOOLHQL��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

$XVVL��FHWWH�QRXYHOOH�GLYLVLRQ�GX�WUDYDLO�D�SX�DWWULEXHU�XQ�QRPEUH�DXJPHQWp�GH�WkFKHV�DX�SHUVRQQHO�HQ�OLHQ�GLUHFW�HW�GH�
SUR[LPLWp�DYHF�OHV�UpVLGHQWV��

©�6HXOV� OHV�JHQV�TXL�pWDLHQW�$6�HW�$6+�UHQWUDLHQW�GDQV� OHV�FKDPEUHV��GRQF�oD�YHXW�GLUH�TXH�oD� IDLVDLW�XQH�
FKDUJH�pQRUPH�GH�WUDYDLO�SDUFH�TXH�YX�TX¶RQ�WUDYDLOOH�SDU�H[HPSOH�GHX[�$6�HW�SXLV�GHX[�$6+��oD�YHXW�GLUH�
TXH«�UHQWUHU�GDQV�OHV�FKDPEUHV�SRXU�OHV�UHSDV��OD�WRLOHWWH��SULVH�GH�WHPSpUDWXUH��WRXW��OHV�WUDLWHPHQWV��DSUqV�
RQ�QRXV�GHPDQGDLW�GH�GpPpQDJHU�OHV�FKDPEUHV��VDQV�DUUrW�LO�D�IDOOX�GpPpQDJHU�OHV�JHQV�SRXU�OHV�PHWWUH�GDQV�
XQH�FKDPEUH�TXL�pWDLW�GpVLQIHFWpH��SRXU�VpSDUHU� OHV�JHQV�YX�TX¶LO�\�D�GHV�FKDPEUHV�j�GHX[��'RQF�GqV�TX¶LO�
\�DYDLW�XQ�FDV�GH�&RYLG��RQ�LVRODLW��'RQF�LO�\�D�HX«�RXL�LO�D�IDOOX�MRXHU�OHV�GpPpQDJHXUV��OHV�LQ¿UPLHUV��WRXW��ª�
�$LGH�VRLJQDQWH����B��B����HQWUHWLHQ�UpDOLVp�OH����PDL������

6L� OHV� WUDQVIRUPDWLRQV� GHV� SUDWLTXHV� VRLJQDQWHV� HW� DFFRPSDJQDQWHV� RQW� SX� rWUH� REVHUYpHV� SRXU� O¶HQVHPEOH� GHV�
SURIHVVLRQQHOV��FHUWDLQV�PpWLHUV�RQW�FRQQX�XQ�JOLVVHPHQW�GHV�WkFKHV�SOXV�LPSRUWDQW�TXH�G¶DXWUHV��2Q�SHXW�QRWDPPHQW�
FLWHU�OHV�PpWLHUV�OHV�SOXV�pORLJQpV�GX�VRLQ�GH�FRUSV�HW�GH�O¶K\JLqQH���OH�U{OH�GHV�DQLPDWHXUV�HW�DQLPDWULFHV��SV\FKRORJXHV��
HUJRWKpUDSHXWHV��SV\FKRORJXHV�RX�HQFRUH�GHV�DVVLVWDQWHV�GH�VRLQ�HQ�JpURQWRORJLH�D�pWp�ODUJHPHQW�WUDQVIRUPp��8QH�
DQLPDWULFH��SDU�H[HPSOH�� FRQVWDWDQW�TXH� OHV� UpVLGHQWV�FRQ¿QpV�©�QH�ERXJHDLHQW�SOXV�ª��D�SURSRVp��DYHF� O¶DYDO�GX�
PpGHFLQ�FRRUGRQQDWHXU��GHV�SUDWLTXHV�GH�VXEVWLWXWLRQ��PDVVDJH�GHV�SLHGV��GHV�MDPEHV��SRXU�OHV�UpVLGHQWV�QRQ�&RYLG��
8QH�HUJRWKpUDSHXWH� WpPRLJQH�pJDOHPHQW�QH�SDV�DYRLU�©� IDLW�G¶HUJR�SHQGDQW�TXDVLPHQW� WRXW� OH�FRQ¿QHPHQW�� MH�Q¶DL�
DEVROXPHQW�SDV�pWp�GX�WRXW�GDQV�PRQ�SRVWH�G¶HUJR�ª��

©�-¶pWDLV�G¶DFFRUG�SRXU�OH�IDLUH��M¶HQ�DL�GLVFXWp�DYHF�OHV�FROOqJXHV�G¶DLOOHXUV��HQ�OHXU�GLVDQW�SRXU�PRL�F¶HVW�RN�GH�
SUHQGUH�XQH�DXWUH�SODFH�j�XQ�LQVWDQW�7�SDUFH�TXH�MH�SHQVH�TXH�GH�PDQLqUH�YUDLPHQW�j�rWUH�VROLGDLUHV�HW�F¶HVW�
RN��0DLV�HQ� IDLW��RQ�pWDLW� WHOOHPHQW�GpERUGpV�SDU� WRXW�FH�TX¶RQ�GHYDLW� IDLUH�TXH�PRL� M¶DL�SX� IDLUH�DXFXQ�VXLYL�
HUJR�YUDLPHQW��SDV�SRVVLEOH��ª�
���B��B����(UJRWKpUDSHXWH��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

'H� PrPH�� O¶DJHQW� G¶DFFXHLO� GHV� &DWUROHV� GHYDLW� UpSRQGUH� DX� WpOpSKRQH�� UpFHSWLRQQDLW� OHV� SURGXLWV� UDPHQpV� DX[�
UpVLGHQWV�SDU�OHV�IDPLOOHV�HW�V¶RFFXSDLW�GH�O¶RUJDQLVDWLRQ�GHV�YLVLRFRQIpUHQFHV�

©�/H�PpWLHU��LO�D�FKDQJp�SDUFH�TX¶RQ�HVW�SDVVp�VXU�XQ�DFFXHLO�WpOpSKRQLTXH�j������GH�QRWUH�MRXUQpH�HW�SXLV�j�



3DJH��� 
&29,'(+3$'���5DSSRUW�G¶pWXGH�

F{Wp�GH�oD�RQ�GHYDLW�TXDQG�PrPH�JpUHU�OHV�RUJDQLVDWLRQV�GHV«�6N\SH��2Q�DYDLW�FUpp�XQ�SODQQLQJ�GH�UHQGH]�
YRXV��TXDQG�OHV�IDPLOOHV�QRXV�DSSHODLHQW�RQ�QRWDLW�OH�UHQGH]�YRXV��F¶HVW�GHV�UHQGH]�YRXV�UpJXOLHUV�RX�SDV��RQ�
GRQQDLW�UHQGH]�YRXV�DX[�IDPLOOHV��4XDQG�F¶pWDLW�O¶KHXUH�GX�UHQGH]�YRXV��MH�IDLVDLV�PRQWHU�OD�WDEOHWWH�SDU�XQH�
GH�PHV�FROOqJXHV��HW�HOOH�DFFRPSDJQDLW�OH�UpVLGHQW�SRXU�IDLUH�OH�UHQGH]�YRXV��/¶DFFXHLO�SK\VLTXH�V¶HVW�DUUrWp�
GX�MRXU�DX�OHQGHPDLQ��O¶DFFXHLO�WpOpSKRQLTXH�D�DXJPHQWp��HW�O¶DFFXHLO«�O¶RUJDQLVDWLRQ�GHV�6N\SH�DXVVL�GX�FRXS�
V¶HVW�GpYHORSSpH�SDUFH�TX¶LO�IDOODLW�ELHQ�RUJDQLVHU�WRXW�oD�HW�F¶pWDLW�QRXV�j�O¶DFFXHLO�TXL�OH�IDLVLRQV��2Q�pWDLW�OD�
SDVVHUHOOH�HQWUH�OD�UpVLGHQFH�HW�OHV�IDPLOOHV��9RLOj��F¶pWDLW�oD�TXL�D�YUDLPHQW�pYROXp��F¶pWDLW�OH�IDLW�TX¶RQ�VRLW�OH�
GHUQLHU«�YUDLPHQW�OD�SDVVHUHOOH��F¶HVW�OH�ERQ�WHUPH��SDUFH�TXH�TXDQG�OHV�IDPLOOHV�YHQDLHQW��HOOHV�GpSRVDLHQW�
GHV�FKRVHV��RQ�OHV�UpFXSpUDLW��RQ�GHYDLW�YpUL¿HU�j�TXHOOH�KHXUH�RQ�OHV�UpFXSpUDLW�SRXU�SRXYRLU�OHV�GLVWULEXHU��XQH�
IRLV�TXH�F¶pWDLW�ERQ�RQ�OHV�GLVWULEXDLW�DX[�IDPLOOHV�HW�DX[�UpVLGHQWV��ª�
���B��B����$JHQW�G¶DFFXHLO��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH����DR�W�������

2XWUH�OD�UpDOLVDWLRQ�GHV�VRLQV��XQH�DQLPDWULFH�D�pJDOHPHQW�WUDYDLOOp�DX�PDLQWLHQ�GHV�OLHQV�HQWUH�IDPLOOHV�HW�UpVLGHQWV�SDU�
OD�PLVH�HQ�SODFH�GH�6N\SH�HW�D�SDOOLp�O¶DLGH�GHV�IDPLOOHV�HQYHUV�OHV�UpVLGHQWV�HW�O¶DEVHQFH�GH�PRELOLWp�GH�FHV�GHUQLHUV��

©�6L�GHV� UpVLGHQWV�DYDLHQW�EHVRLQ�GH�SURGXLWV��RQ�D�XQ� UpVLGHQW�TXL� IXPH�EHDXFRXS�GRQF�HOOH� �O¶DQLPDWULFH��
SUHQDLW�OHV�FLJDUHWWHV�TX¶LO�QH�SRXYDLW�SOXV�DOOHU�FKHUFKHU��(OOH�V¶RFFXSDLW�DXVVL�GHV�EHVRLQV�GHV�UpVLGHQWV��WRXW�
FH�TXL�HVW�DFKDWV�TX¶LOV�QH�SRXYDLHQW�SOXV�IDLUH��RX�TXH�OHV�IDPLOOHV�QH�SRXYDLHQW�SOXV�DPHQHU��ª
���B��B����$LGH�VRLJQDQWH��5KLQDQWKH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

/H�UHQIRUFHPHQW�GHV�SURWRFROHV�G¶K\JLqQH�D�pJDOHPHQW�HX�XQ�HIIHW�VXU�OH�JOLVVHPHQW�GHV�WkFKHV��$LQVL��j�OD�3OLQQD��
G¶DSUqV� OD� UHVSRQVDEOH� GHV�$6+�� OD� SDUW� SULVH� SDU� OH� WUDYDLO� GH� ©� terrain ª� V¶HVW� DFFUXH� ©� SRXU� FRQWU{OHU�� YpUL¿HU��
GRQQHU�GX�FRXUDJH�ª��'H�SOXV��DYHF�VHV�FROOqJXHV�$6+��HOOHV�RQW�HX�SOXV�GH�FRQWDFWV�DYHF�OHV�UpVLGHQWV���OHV�$6+�
IDLVDLHQW�OH�PpQDJH�HQ�OHXU�SUpVHQFH��FRQWUDLUHPHQW�j�G¶KDELWXGH��(OOH�GLW�DYRLU�PLV�XQ�SRLQW�G¶KRQQHXU�j�FH�TXH�OHV�
$6+�SXLVVHQW�SDUOHU�FLQT�j�GL[�PLQXWHV�DYHF� OH� UpVLGHQW��(Q¿Q��GDQV� OH�FDV�GH�FHW�pWDEOLVVHPHQW�� OH�PpWLHU�G¶$6+�
Q¶LQWqJUH�QRUPDOHPHQW�SDV�OH�FRQWDFW�DYHF�OHV�IDPLOOHV��2U��SHQGDQW�OD�FULVH�VDQLWDLUH��OHV�$6+�RQW�HIIHFWXp�XQ�WUDYDLO�
GH�©�JHQGDUPH�ª�ORUV�GHV�YLVLWHV��QRWDPPHQW�SRXU�O¶DSSOLFDWLRQ�GHV�JHVWHV�VDQLWDLUHV���VH�ODYHU�OHV�PDLQV��pWHLQGUH�OH�
YHQWLODWHXU��PDLQWHQLU�OD�GLVWDQFLDWLRQ�

��������8QH�FRRSpUDWLRQ�HQWUH�SURIHVVLRQQHOV�"
'DQV� O¶(KSDG� OD�3OLQQD�� SOXVLHXUV� SURIHVVLRQQHOV� WpPRLJQHQW� G¶XQH� WUDQVIRUPDWLRQ� GHV� IRUPHV� GH� FRRSpUDWLRQ� GHV�
UHODWLRQV�DX�VHLQ�GH�O¶pTXLSH�SHQGDQW�OD�FULVH�VDQLWDLUH��$LQVL��O¶HUJRWKpUDSHXWH�QRWH��GDQV�OD�© cellule de crise ª���XQ�
FKDQJHPHQW�GH�QLYHDX�GH�ODQJDJH��©�%HDXFRXS�GH�UHIRUPXODWLRQ�GH�FH�TXL�pWDLW�HQ�WUDLQ�GH�VH�SDVVHU�SRXU�H[SOLTXHU�
QRV�JULOOHV�GH�OHFWXUH�ª���XQ�FHUWDLQ�RXEOL�GHV�VWDWXWV�KLpUDUFKLTXHV���©�6H�SHUPHWWUH�GH�GLUH�TX¶RQ�Q¶pWDLW�SDV�ELHQ��HQ�
FROqUH��GpVHVSpUpV�ª��XQ�FOLPDW�GH�FRQ¿DQFH�TXL�D�SHUPLV�GH� ODLVVHU�FKDFXQ�SUHQGUH�VHV�UHVSRQVDELOLWpV��VDQV�VH�
FULWLTXHU���©�(QWUH�QRXV��RQ�D�pWp�WUqV�ELHQYHLOODQWV�HW�ELHQ�WUDLWDQWV�SRXU�FRPSHQVHU�ª��(QVHPEOH��LOV�RQW�IDLW�IDFH�j�
O¶LQVWLWXWLRQ��VLqJH�HW�GLUHFWLRQ��HW�RQW�¿QL�SDU�FHVVHU�GH�UpSRQGUH�j�OHXUV�PDLOV�SRXU�WURXYHU�GHV�VROXWLRQV�j�OHXU�PDQLqUH�

'H�PrPH�� OD� FRRUGLQDWLRQ�GHV� WkFKHV�HQWUH� OHV�DLGHV�VRLJQDQWV�HW� OHV� LQ¿UPLHUV�D�SX�FRQGXLUH�j�XQ�VHQWLPHQW�GH�
UpFLSURFLWp�GDQV�O¶RUJDQLVDWLRQ�GHV�WkFKHV�FRPPH�O¶H[SOLTXH�SDU�H[HPSOH�XQH�DLGH�VRLJQDQWH��

©�2Q� V¶HVW� UHWURXYp� YUDLPHQW� j� IDLUH� GHV� ELQ{PHV� ,'(�$6��PRL� MH� FRQQDLVVDLV� SDV� oD�� HW� IUDQFKHPHQW� M¶DL�
DSSUpFLp��SDUFH�TX¶RQ�WUDYDLOODLW�YUDLPHQW�GDQV�OD�PrPH�G\QDPLTXH�
��(Q�WHPSV�RUGLQDLUH��oD�VH�SDVVH�FRPPHQW�VL�OHV�LQ¿UPLqUHV�HW�OHV�DLGHV�VRLJQDQWHV�VRQW�VpSDUpHV�"
��/HV�,'(���IRQW�OHXU�WRXU��OH�WUDLWHPHQW��PpGLFDPHQWV��SDQVHPHQWV��HW�QRXV�RQ�IDLW�OHV�WRLOHWWHV�GH�QRWUH�F{Wp��
2Q�WUDYDLOOH�MDPDLV�HQ�ELQ{PH�
��'DQV�O¶XQLWp�R��YRXV�pWLH]��FKDFXQ�IDLVDLW�j�OD�IRLV�GH�OD�WRLOHWWH�HW�GX�VRLQ�"
��3HQGDQW� OH�&RYLG��RQ�V¶HVW� UHWURXYp�DYHF�GHV� WRLOHWWHV� WUqV� ORXUGHV��R��RQ�D�pYLWp�GH�UHQWUHU�SOXVLHXUV� IRLV�
GDQV�OD�FKDPEUH�SRXU«�HW�GRQF�GX�FRXS�LO�\�D�FHUWDLQV�MRXUV�R��HQWUDLHQW�XQ�,'(��XQ�$6��RQ�IDLVDLW�OHV�WRLOHWWHV�

��� ,Q¿UPLHU�HQ�VRLQV�JpQpUDX[
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HQVHPEOH��RQ�IDLVDLW� WRXV�OHV�VRLQV�HQVHPEOH��SRXU�pYLWHU�GH�UHQWUHU�SOXVLHXUV�IRLV�GDQV�OD�FKDPEUH��'RQF�LO�
\�DYDLW� OHV� WRLOHWWHV�� OD�SULVH�GHV�FRQVWDQWHV�� OD�SULVH�GH�PpGLFDPHQWV�HW�RQ�IDLVDLW�XQ�VHXO�SDVVDJH�GDQV� OD�
FKDPEUH��(W�oD��SRXU�PRL�F¶pWDLW�XQH�YUDLH�QRXYHDXWp��SDUFH�TXH�M¶DL�SDV�O¶KDELWXGH�GH�WUDYDLOOHU�FRPPH�oD��ª�
���B��B����$LGH�VRLJQDQWH��OD�&KLFRUpH��HQWUHWLHQ�UpDOLVp�OH���RFWREUH�������

1RXV�YR\RQV�j�WUDYHUV�FHV�GLIIpUHQWV�H[WUDLWV�G¶HQWUHWLHQ�FRPPHQW�OHV�SUDWLTXHV�SURIHVVLRQQHOOHV�RQW�pWp�ERXOHYHUVpHV���
OHV�SURIHVVLRQQHOV�RQW�G��V¶DGDSWHU�DX�TXRWLGLHQ�j�GH�QRXYHOOHV�WkFKHV��FH�TXL�D�HX�SRXU�HIIHW�GH�EURXLOOHU�OHV�GLYLVLRQV�
GX�WUDYDLO�DQWpULHXUHV�j�OD�FULVH��

'H�PDQLqUH�JpQpUDOH��OH�FRQWH[WH�G¶LQFHUWLWXGH�JpQpUDOLVpH�D�GRQF�DPHQp�OHV�SURIHVVLRQQHOV�j�V¶DGDSWHU�j�GH�QRXYHOOHV�
WkFKHV� HW� j� UpRUJDQLVHU� OHXU� WUDYDLO� �� OHV� HVSDFHV� RQW� pWp� WUDQVIRUPpV�� OH�PDQDJHPHQW� D� G�� rWUH� ERXOHYHUVp�� OHV�
SpQXULHV�G¶pTXLSHPHQWV�HW�GH�PDWpULHO�RQW�QpFHVVLWp�GH�FKHUFKHU�GH�QRXYHOOHV�UHVVRXUFHV��OHV�SURWRFROHV�G¶K\JLqQH�
RQW�pWp�UHQIRUFpV�HW�OD�FRPPXQLFDWLRQ�DYHF�OHV�IDPLOOHV�D�IDLW�O¶REMHW�GH�QRXYHOOHV�SUDWLTXHV��&HV�GLIIpUHQWHV�DGDSWDWLRQV�
GRQQHQW�j�YRLU�GHV�JOLVVHPHQWV�GH�WkFKHV�HW�GH�QRXYHOOHV�IRUPHV�GH�FRRSpUDWLRQ��0DLV�FRPPHQW�FHV�VLWXDWLRQV�RQW�
HOOHV�pWp�YpFXHV�SDU�OHV�SURIHVVLRQQHOV�"�1RXV�DOORQV�YRLU�PDLQWHQDQW�TX¶HOOHV�RQW�GRQQp�OLHX�j�XQH�IRUPH�GH�VXUWUDYDLO�
TXL�D�GRQQp�OLHX�j�GHV�WHQVLRQV�HW�j�GHV�IRUPHV�GH�VROLGDULWp�

&UpGLW�SKRWR���+pOqQH�7ULPDLOOH
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����/H�YpFX�GX�WUDYDLO���XQ�VXUWUDYDLO�
SUDWLTXH�HW�V\PEROLTXH

/H�VXUWUDYDLO��QRWLRQ�HPSUXQWpH�DX[� WUDYDX[�GH�.DUO�0DU[� ������ >����@��SS������������SHXW� LFL� VH�GpFOLQHU�HQ� WURLV�
GLPHQVLRQV���LO�FRQFHUQH�j�OD�IRLV�XQH�SpULRGH�GH�WUDYDLO�TXL�GXUH�SOXV�ORQJWHPSV�TX¶KDELWXHOOHPHQW��XQH�LQWHQVL¿FDWLRQ�
HQ� WHUPHV�GH�FKDUJH�GH� WUDYDLO�HW�j�GHV� WkFKHV�TXL�VH�VXEVWLWXHQW�DX[� WkFKHV� URXWLQLqUHV��(Q�HIIHW��GXUDQW� OD�FULVH�
VDQLWDLUH��OHV�LQFHUWLWXGHV��OHV�FRQ¿QHPHQWV�HW�OHV�SpQXULHV�RQW�HQJHQGUp�XQ�VXUWUDYDLO�G¶XQH�PDQLqUH�JpQpUDOH�FKH]�
OHV�SURIHVVLRQQHOV��/D�WUDQVIRUPDWLRQ�GHV�SUDWLTXHV�SURIHVVLRQQHOOHV�D�DLQVL�DPHQp�j�FH�VHQWLPHQW�JpQpUDOLVp��� OHV�
FRQGLWLRQV�GH�WUDYDLO�VRQW�SUpVHQWpHV�FRPPH�GLI¿FLOHV��������,O�V¶DJLVVDLW�pJDOHPHQW�G¶DYRLU�GHV�FKDUJHV�GH�WUDYDLO�SOXV�
LPSRUWDQWHV� TX¶HQ� WHPSV� KDELWXHO�� FKDUJHV� SRXYDQW� VH� UpSHUFXWHU� VXU� OD� VSKqUH� GRPHVWLTXH� ������� /HV� GLIIpUHQWHV�
LQFHUWLWXGHV�HW� OHV�DGDSWDWLRQV�ÀXFWXDQWHV�DX[�FRQWUDLQWHV�RQW�FRQGXLW� OHV�SURIHVVLRQQHOV�j�UHSHQVHU� OHXUV�UHODWLRQV�
SURIHVVLRQQHOOHV�������HW�j�UHSHQVHU� OHXU�UDSSRUW�j� OD�VSKqUH�GRPHVWLTXH��������&HOD� OHV�D�FRQGXLWV�j�H[SULPHU�XQH�
IRUPH�GH�VXUPHQDJH�SRXYDQW�GpERXFKHU�WDQW{W�VXU�XQH�IRUPH�GH�VDWLVIDFWLRQ��WDQW{W�VXU�XQH�YRORQWp�GH�UHFRQYHUVLRQ�
SURIHVVLRQQHOOH��������

������'HV�FRQGLWLRQV�GH�WUDYDLO�GpJUDGpHV���OH�FDV�GHV�(3,
/¶DFFqV�DX[�pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH�D��QRXV�O¶DYRQV�YX��pWp�GLI¿FLOH�������HW�D�GRQQp�OLHX�j�GHV�IRUPHV�
GH�EULFRODJHV�SRXU�\�DFFpGHU��������0DLV�OH�SRUW�GH�FHV�pTXLSHPHQWV�D�UHQGX�OHV�FRQGLWLRQV�GH�WUDYDLO�SDUWLFXOLqUHPHQW�
GLI¿FLOHV� �� LOV�Q¶pWDLHQW�SDV� WRXMRXUV�DGDSWpV�HW� OHV� LQWHUDFWLRQV�DYHF� OHV� UpVLGHQWV�SRXYDLHQW�rWUH�HQWUDYpHV��FH�TXL�
UHQGDLW�OD�FRPPXQLFDWLRQ�DYHF�OHV�UpVLGHQWV�RX�OD�UpDOLVDWLRQ�GHV�VRLQV�SDUWLFXOLqUHPHQW�GLI¿FLOHV�

7UDYDLOOHU�PDOJUp�OHV�FRQWUDLQWHV�GHV�(3,
6L�OHV�WHPSRUDOLWpV�UHODWLYHV�j�O¶KDELOODJH�RX�DX�GpVKDELOODJH�GHV�VRLJQDQWV�RQW�DXJPHQWp�OH�WHPSV�SDVVp�j�OD�UpDOLVDWLRQ�
GH� WkFKHV� SURIHVVLRQQHOOHV�� OHV� FRQGLWLRQV� GH� WUDYDLO� RQW� YpULWDEOHPHQW� pWp� GpJUDGpHV� HQ� UDLVRQ� GH� OD� QDWXUH� GHV�
pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH��&HUWDLQHV��QRXV�O¶DYRQV�YX��RQW�pWp�PLVHV�HQ�SODFH�GDQV�O¶XUJHQFH�JUkFH�j�GHV�
GRQV�G¶HQWUHSULVHV�ORFDOHV�RX�GH�SDUWLFXOLHUV��QRWDPPHQW�SRXU�SDOOLHU�OH�PDQTXH�GH�VXUEORXVHV����������(OOHV�pWDLHQW��
SRXU� FHUWDLQHV�� MXJpHV�SHX�SUDWLTXHV�j�pTXLSHU�HW�PRLQV�FRQIRUWDEOHV�SRXU� UpDOLVHU� OHV�VRLQV��2Q�SHXW�QRWDPPHQW�
pYRTXHU�OHV�VXUEORXVHV�HQ�SODVWLTXH��TXDOL¿pHV�GH�©�VDFV�SRXEHOOH�ª��SDU�FHUWDLQV�SURIHVVLRQQHOV��

©�/HV�VXUEORXVHV�HQ�SODVWLTXH��LO�IDOODLW��LO�\�DYDLW�GHV�SRLQWLOOpV�SUpGpFRXSpV��LO�IDOODLW�IDLUH�O¶RXYHUWXUH�GH�OD�WrWH��
O¶RXYHUWXUH�GHV�EUDV��DSUqV�LO�IDOODLW�UDMRXWHU�GHV�PDQFKRQV�HQ�SODVWLTXH�TX¶LO�IDOODLW�FROOHU�DX�QLYHDX�GHV�pSDXOHV��
SRXU�TXH�oD�WLHQQH�DX�UHVWH��(W�SXLV�F¶HVW�OLPLWH�FRPPH�VL�YRXV�pWLH]�GDQV�XQ�VDF�SODVWLTXH�GRQF�SDU�UDSSRUW�j�
OD�FKDOHXU��F¶HVW�pSRXYDQWDEOH��(W�LO�IDOODLW�IDLUH�oD�DXWDQW�GH�IRLV�TX¶RQ�UHQWUDLW�GDQV�OD�FKDPEUH��HW�RQ�\�UHQWUH�
TXDQG�PrPH�VRXYHQW��TXH�FH�VRLW�SRXU�GRQQHU�j�PDQJHU��SRXU�UHPRQWHU�OHV�SDWLHQWV��SRXU�OHV�FKDQJHU��SRXU�OD�
WRLOHWWH��'RQF�EHDXFRXS�SOXV�ORQJ�HW�EHDXFRXS�PRLQV�SUDWLTXH�HW�PRLQV�FRQIRUWDEOH�SRXU�QRXV��ª�
���B��B����$LGH�VRLJQDQWH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

/¶XVDJH�GH�FHW�pTXLSHPHQW�D�SRVp�GH�QRPEUHXVHV�GLI¿FXOWpV�WHFKQLTXHV�DX�SRLQW�TX¶XQH�DLGH�VRLJQDQWH�UDSSRUWH�DYRLU�
©�QR\p�ª�VRQ�SURSUH�WpOpSKRQH�SRUWDEOH��

©�8QH�KHXUH�DYHF�OH�VDF�SRXEHOOH��MH�SHX[�YRXV�GLUH�TXH�F¶HVW�LPSRVVLEOH�j�YLYUH«�F¶HVW�LPSRVVLEOH��F¶HVW«�
LPSRVVLEOH� ��2Q� UHVVRUWDLW�GH� Oj��RQ�pWDLW�HQ� WUDQVSLUDWLRQ�FRPSOqWH��RQ�pWDLW� WUHPSp��0RL�� MH�SHX[�YRXV�GLUH�
TXH�PRQ�WpOpSKRQH�SRUWDEOH�Q¶D�SDV�UpVLVWp��-H�O¶DYDLV�GDQV�PD�SRFKH�HW�LO�D�SDV�WHQX�OH�FKRF��-¶DL�SHUGX�PRQ�
WpOpSKRQH�SRUWDEOH�TXL�Q¶D�SDV�VXSSRUWp� OD� WUDQVSLUDWLRQ��'RQF�� IUDQFKHPHQW�GHV�FRQGLWLRQV�SDV�SRVVLEOHV� ��
2XL��WUqV�WUqV�GXUHV�j�YLYUH���0DLV�ERQ��F¶pWDLW�oD�RX�RQ�Q¶pWDLW�SDV�SURWpJp��GRQF�RQ�PHWWDLW�OHV�VDFV�SRXEHOOH��ª�
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���B��B����$LGH�VRLJQDQWH��OD�&KLFRUpH��HQWUHWLHQ�UpDOLVp�OH���RFWREUH�������

/HV� FRQGLWLRQV� GH� WUDYDLO� DYHF� OHV� pTXLSHPHQWV� GH� SURWHFWLRQ� pWDLHQW� YpFXHV� FRPPH� pSURXYDQWHV� SDU� FHUWDLQHV�
SURIHVVLRQQHOOHV�LQWHUURJpHV��

©�$ORUV�MH�SHX[�YRXV�GLUH�TXH�VL�YRXV�DYH]�oD��OH�))3���OD�YLVLqUH��OD�FKDUORWWH��OD�VXUEORXVH�HQFRUH�VXU�OD�EORXVH�
EOHXH��MH�SHX[�YRXV�GLUH�TXH�TXDQG�YRXV�IDLWHV�XQH�GRXFKH�GDQV�FHV�FDV�Oj��F¶HVW�YUDLPHQW��F¶HVW�UpMRXLVVDQW����
&¶HVW�WRXW�VLPSOHPHQW�KRUULEOH��RQ�GpJRXOLQH��RQ�HVW���K�Oj�HQ�GHVVRXV��F¶HVW�WHUULEOH���ª�
���B��B������$VVLVWDQWH�GH�VRLQV�HQ�JpURQWRORJLH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL��

/H�SRUW�G¶pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH��(3,��D�GRQF�DMRXWp�GH�OD�SpQLELOLWp�DX�WUDYDLO��/HV�FRUSV�GHV�VRLJQDQWV�
RQW�DLQVL�pWp�PRLQV�OLEUHV�GH�PRXYHPHQW��

©�(W�SXLV��LO�\�D�O¶DVSHFW��HIIHFWLYHPHQW�WUqV�RSSUHVVDQW�GH�FHV�PDVTXHV��TXL�UDMRXWHQW�XQ�SHX�DX�IDLW�TXH�YRXV�
rWHV� XQ�SHX�GDQV� OD� FRXUVH�� F¶HVW� XQ�SHX� FRPSOLTXp�HW�� HQ�SOXV�� DX�QLYHDX� UHVSLUDWRLUH�� F¶HVW� XQ�SHWLW� SHX�
FRPSOLTXp�DXVVL��>«@�&RPSOLTXp��EDK�RQ�D�HQYLH�GH�UHSUHQGUH�VD�UHVSLUDWLRQ��RQ�D�HQYLH�GH«�HW�SXLV�RQ�D�XQ�
PDVTXH�VXU�OD�¿JXUH�TXL�IDLW�TXH�F¶HVW�XQ�SHWLW�SHX�FRPSOLTXp��ª�
���B��B����$JHQW�GH�VHUYLFH�KRVSLWDOLHU��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

2XWUH�OHV�FRQWUDLQWHV�SK\VLTXHV�UHODWLYHV�DX[�pTXLSHPHQWV��OHV�UHODWLRQV�VRFLDOHV�pWDLHQW�pJDOHPHQW�OLPLWpHV��FH�TXL�
FDXVDLW�XQ�FHUWDLQ�QRPEUH�GH�GLI¿FXOWpV�GDQV�OD�UpDOLVDWLRQ�GHV�VRLQV�

'HV�UHODWLRQV�HQWUDYpHV
/HV�pTXLSHPHQWV�GH�SURWHFWLRQ�RQW�pJDOHPHQW�UHQGX�OHV�LQWHUDFWLRQV�HQWUH�VRLJQDQWV�HW�UpVLGHQWV�SOXV�GLI¿FLOHV���FHV�
GHUQLHUV� Q¶pWDLHQW� SDV� IRUFpPHQW� HQ�PHVXUH� GH� UHFRQQDvWUH� OHV� VRLJQDQWV�� 3RXU� OHV� VRLJQDQWV�� OH� WHPSV� SULV� SRXU�
V¶pTXLSHU� pWDLW� GX� WHPSV� HQ�PRLQV� DYHF� OHV� UpVLGHQWV��$LQVL�� SOXVLHXUV� G¶HQWUH� HX[� H[SULPHQW� ELHQ� V¶rWUH� VHQWL� HQ�
PDQTXH�GH�FRQWDFW�SK\VLTXH�DYHF�OHV�UpVLGHQWV��,OV�WpPRLJQHQW�DXVVL�GHV�UpDFWLRQV�GH�VXUSULVHV��YRLUH�GH�FKRF��GH�OD�
SDUW�GHV�UpVLGHQWV�GHYDQW�OHV�WHQXHV�GH�SURWHFWLRQ��/H�IDLW�QH�SOXV�SRXYRLU�©�OLUH�OHV�pPRWLRQV�ª�VXU�OHV�YLVDJHV�UHQGDLW�
OD�FRPPXQLFDWLRQ�SOXV�GLI¿FLOH�

8QH�$6+�H[SOLTXH�SDU�H[HPSOH�OHV�GLVWDQFHV�PLVHV�HQWUH�OHV�UpVLGHQWV�HW�OHV�VRLJQDQWV�DX�QLYHDX�GH�O¶HVSDFH�HW�GHV�
WHQXHV���©�7RXV�OHV�HQIHUPpV��RQ�OHV�YR\DLW�PRLQV��RQ�DOODLW�PRLQV�GDQV�OHV�FKDPEUHV��FDU�LO�IDOODLW�V¶KDELOOHU�GH�OD�WrWH�
DX�SLHG��ª��$6+����B��B����2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����PDL��������/D�WHQXH�DSSRUWDLW�DXVVL�XQH�DXWUH�IRUPH�
GH�PLVH�j�GLVWDQFH��DX�QLYHDX�GH�O¶LQWHUDFWLRQ�GHV�FRUSV��FHOXL�GX�VRLJQDQW�HW�FHOXL�GX�UpVLGHQW��PDLV�DXVVL�SDU�UDSSRUW�
DX[�GLI¿FXOWpV�TXH�SHXYHQW�DYRLU�GHV�SHUVRQQHV�kJpHV�j�YRLU�HW�HQWHQGUH��&RPPH�O¶H[SOLTXH�XQH�$6+���©�2Q�EDLVVDLW�
XQ�SHX�OH�PDVTXH�SRXU�TX¶LOV�QRXV�FRPSUHQQHQW��LOV�VRQW�VRXUGV�GRQF�F¶HVW�WUqV�FRPSOLTXp��ª����B��B����2ORPEURWWH��
HQWUHWLHQ�UpDOLVp�OH����PDL�������

(Q�SDUDOOqOH�GHV�GLI¿FXOWpV�UHQFRQWUpHV�HQ�WHUPHV�G¶pTXLSHPHQWV��OHV�SURIHVVLRQQHOV��QRXV�O¶DYRQV�YX��RQW�G��V¶DGDSWHU�
j�GH�QRXYHOOHV�WHPSRUDOLWpV�GX�WUDYDLO�������HW�OHV�SUDWLTXHV�SURIHVVLRQQHOOHV�RQW�GRQQp�OLHX�j�XQ�JOLVVHPHQW�GHV�WkFKHV�
�������PDLV�FRPPHQW�FHV�EDVFXOHPHQWV�RQW�LOV�pWp�YpFXV�"�

������/·LQWHQVLÀFDWLRQ�GX�WUDYDLO
/HV�WHPSRUDOLWpV�GX�WUDYDLO�RQW�pWp�WUDQVIRUPpHV�SRXU�O¶HQVHPEOH�GHV�SURIHVVLRQQHOV���VL�QRXV�O¶DYRQV�GpMj�pYRTXp�ORUVTXH�
QRXV�DYRQV�SUpVHQWp�OHV�FDUDFWpULVWLTXHV�GH�O¶RUJDQLVDWLRQ�GX�WUDYDLO��LO�V¶DJLW�LFL�GH�YRLU�FRPPHQW�OHV�SURIHVVLRQQHOV�
RQW�YpFX�FHV�FKDQJHPHQWV�TXH�FH�VRLW�DX�VHLQ�GHV�pWDEOLVVHPHQWV�RX�HQ�GHKRUV����������,OV�pYRTXHQW�pJDOHPHQW�XQH�
WUDQVIRUPDWLRQ�GH�OD�FKDUJH�GH�WUDYDLO�HQ�WHUPHV�G¶K\JLqQH�HW�GH�VRLQ����������'H�PDQLqUH�JpQpUDOH��LOV�SDUOHQW�G¶XQ�
VHQWLPHQW�GH�IDWLJXH�DFFUX�GXUDQW�OD�SpULRGH�GH�FRQ¿QHPHQW�VWULFW��PDLV�DXVVL�DX�PRPHQW�GX�GpFRQ¿QHPHQW���������
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�������'HV�WHPSRUDOLWpV�WUDQVIRUPpHV
4XHO�TXH�VRLW�OHXU�VWDWXW��OHV�SURIHVVLRQQHOV�RQW�G��IDLUH�IDFH�j�GHV�MRXUQpHV�SOXV�ORQJXHV�TX¶DYDQW�OD�FULVH�VDQLWDLUH��
&¶HVW�DLQVL�TXH�SRXU�IDLUH�IDFH�DX�PDQTXH�GH�SURIHVVLRQQHOV�HW�j�O¶DXJPHQWDWLRQ�GHV�FRQWDPLQDWLRQV�GDQV�FHUWDLQV�
(KSDG� LQFOXV�� OH� WHPSV�GH� WUDYDLO� GHV�SURIHVVLRQQHOOHV� LQWHUURJpHV�HVW�SDVVp�GH�VHSW�KHXUHV� MRXUQDOLqUHV�j�GRX]H�
KHXUHV�� 3UpFLVRQV� FHSHQGDQW� TXH� FHV� FKDQJHPHQWV� Q¶RQW� SDV� pWp� REVHUYpV� SDUWRXW�� 'DQV� FHV� FRQGLWLRQV�� GHYRLU�
V¶DGDSWHU� DX[� DEVHQFHV� D� FUpp� GH� O¶LQFHUWLWXGH� GDQV� O¶RUJDQLVDWLRQ� GHV� SODQQLQJV�� HQ� SDUWLFXOLHU� j� -DVLRQH�� R�� OHV�
SURIHVVLRQQHOOHV�pWDLHQW�LQIRUPpHV�OD�YHLOOH�SRXU�OH�OHQGHPDLQ��YRLUH�Q¶pWDLHQW�SDV�GX�WRXW�SUpYHQXHV��GX�FKDQJHPHQW�
GH�SODQQLQJ�HW�GX�IDLW�TX¶HOOHV�GHYDLHQW�YHQLU�WUDYDLOOHU��

©�'H�EDVH�RQ�pWDLW�HQ���K�HW�RQ�D�FRPPHQFp�OHV����K�HQ�DYULO��«��$K�OH�SODQQLQJ�LO�FKDQJH�GX�MRXU�DX�OHQGHPDLQ��
LO�FKDQJH�G¶KHXUH�HQ�KHXUH��RXL��PDLV�F¶HVW�OH�SODQ�EODQF���ª��
��B��B����$LGH�VRLJQDQWH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL��

©�2Q�FRPSWH�SDV�QRV�KHXUHV��0RL� OD�SUHPLqUH�VHPDLQH�� MH�IDLVDLV���K����K����� M¶DL� IDLW�XQH�QXLW�HQ�SOXV�� M¶DL�
HQFKDvQp�PRQ�VHXO� MRXU�GH�UHSRV��2Q�YR\DLW�QRV�FROOqJXHV�TXL� WRPEDLHQW�PDODGHV�GH�MRXU�HQ�MRXU��GRQF�TXL�
pWDLHQW�DUUrWpHV��,O�\�D�HX�TXDVLPHQW�WRXWHV�OHV�DLGHV�VRLJQDQWHV�TXL�RQW�pWp�DUUrWpHV��HXK«�OHV�LQ¿UPLHUV�RQ�Q¶D�
SDV�pWp�DUUrWpV��DSUqV�RQ�D�HX�GHV�V\PSW{PHV�PDLV�RQ�V¶HVW�SDV�WURS�pFRXWpV�HW�SXLV��RQ�V¶HVW�SDV�IDLW�DUUrWHU��ª�
���B��B����,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL�������

$X�QLYHDX�GH�OD�UpDOLVDWLRQ�GHV�WkFKHV��FHUWDLQHV�SUDWLTXHV�RQW�GHPDQGp�SOXV�GH�WHPSV�HW��SDU�FRQVpTXHQW��OH�WUDYDLO�
pWDLW�SOXV�LQWHQVH��$LQVL��LO�IDOODLW�SUHQGUH�SOXV�GH�WHPSV�SRXU�©�ELHQ�IDLUH�OHV�FKRVHV�ª�

3OXVLHXUV�VRLJQDQWV�pYRTXHQW�GHV�VRLQV�LGHQWLTXHV�HQ�WHPSV�GH�FULVH��SDUWLFXOLqUHPHQW�SRXU�OHV�VRLQV�GH�nursing���
PDLV�SUpFLVHQW�TXH�FHX[�FL�GHPDQGDLHQW�©�SOXV�GH�WHPSV�ª�GH�UpDOLVDWLRQ�SRXU�V¶DGDSWHU�j�O¶pWDW�GH�VDQWp�GHV�UpVLGHQWV�
HW�SDOOLHU�OHV�GLI¿FXOWpV�GH�FRPPXQLFDWLRQ�OLpHV�DX�SRUW�GH�O¶pTXLSHPHQW�GH�SURWHFWLRQ�RX�DX�SRUW�G¶pTXLSHPHQW�GH�VRLQV�
�O¶DOLPHQWDWLRQ�HQ�R[\JqQH���

©�/¶DSUqV�PLGL��RQ�HVVD\DLW�GH�SUHQGUH�SOXV�OH�WHPSV�DXVVL�DYHF�HX[���«��SDUFH�TXH�IRUFpPHQW�OHV�SHUVRQQHV�
TXL�pWDLHQW�VRXV�R[\JqQH��TXL�Q¶pWDLHQW�SDV�ELHQ��RQ�SUHQDLW�SOXV�GH�WHPSV�DYHF�HX[�SRXU�GHV�VRLQV�GH�FRQIRUW��
WRXW�oD��ª�
���B��B����$LGH�VRLJQDQWH��5KLQDQWKH��HQWUHWLHQ�UpDOLVp�OH����PDL������

©�&H�TXH�MH�SHX[�YRXV�HQ�GLUH�F¶HVW�TXH�MH�IDLVDLV�FRPPH�DYDQW��(W�LO�IDXW�MXVWH�SUHQGUH�XQ�SHX�SOXV�GH�WHPSV��
SDUFH�TX¶LO� IDXW�ELHQ�VH�PHWWUH�HQ�IDFH�OD�SHUVRQQH�SDUFH�TX¶DYHF�OD�YLVLqUH�HW� OH�PDVTXH��OHV�JHQV�QH�YRXV�
HQWHQGHQW�SDV��YRXV�YHQH]�Oj�FRPPH�XQ�FRVPRQDXWH��&¶HVW�XQ�SHX�FRPSOLTXp��LO�IDXW�XQ�SHX�SOXV�GH�WHPSV��LO�
IDXW�OHXU�H[SOLTXHU�SHXW�rWUH�SOXV��LO�IDXW�OHXU�GLUH�GDYDQWDJH��ª�
���B��B������$VVLVWDQWH�GH�VRLQV�HQ�JpURQWRORJLH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL���

6L� OH� SRUW� GHV�(3,� LPSRVH�DX[� VRLJQDQWV�GH�SUHQGUH�GX� WHPSV�SRXU�SUDWLTXHU� OHXUV� VRLQV�� LO� OHXU� IDOODLW� pJDOHPHQW�
DVVLVWHU�OHV�UpVLGHQWV�OHV�SOXV�IUDJLOHV�SHQGDQW�OHXU�FRQ¿QHPHQW�HQ�FKDPEUH��

©�/HV�VRLQV�TX¶RQ�Q¶DYDLW�SDV�j�IDLUH�FKH]�FHUWDLQV�UpVLGHQWV��SDUFH�TX¶LOV�pWDLHQW�DXWRQRPHV�GRQF�Oj�RQ�SDVVDLW�
FKH]�HX[�HW�F¶pWDLW�WRLOHWWH�FRPSOqWH��HW�SXLV�RQ�SUHQDLW�QRWUH�WHPSV�HQ�IDLW��2Q�SUHQDLW�QRWUH�WHPSV��2Q�SUHQDLW�
GX�WHPSV�HW�GH�OD�FRQVLGpUDWLRQ�SRXU�HX[�TXL�pWDLHQW�PDO�HW�DSUqV�RQ�QH�SRXYDLW�SDV�QRQ�SOXV�SUHQGUH��YHUV�
OD�¿Q��F¶HVW�YUDL�TXH�TXDQG�RQ�DYDLW�EHDXFRXS��EHDXFRXS�GH�FDV��oD�GHYHQDLW�FRPSOLTXp�SDUFH�TXH�SDUIRLV��
F¶pWDLW�GHV�PDWLQpHV�LQWHUPLQDEOHV��>«@�,O�\�DYDLW�YUDLPHQW�XQH�RUJDQLVDWLRQ�TXL�IDLVDLW�TXH�F¶pWDLW�EHDXFRXS�SOXV�
FKURQRSKDJH��ª�
���B��B����$LGH�VRLJQDQWH��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

'H�PrPH��XQ� LQ¿UPLHU�FRRUGLQDWHXU�H[SOLTXH�DYRLU� LQFLWp� OHV�pTXLSHV�SRUWDQW� OHV�SODWHDX[�GH�UHSDV�HQ�FKDPEUH�GH�
SUHQGUH�GX�WHPSV�SRXU�pFKDQJHU�DYHF�OHV�UpVLGHQWV�HQ�IDLVDQW�GH�©�O¶DQLPDWLRQ�HQ�FKDPEUH�ª�DX�PRPHQW�GX�UHSDV�
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©�/¶DQLPDWLRQ�HQ�FKDPEUH��F¶HVW�HXK«�MH�SDUOH�DYHF�OD�SHUVRQQH��MH�OXL�H[SOLTXH�OHV�FKRVHV��MH�P¶DVVLHGV��MH�
OXL�GRQQH�j�PDQJHU��PDLV�SDV�GHERXW��MH�P¶DVVLHGV��&H�VRQW�GHV�SHWLWV�GpWDLOV�FRPPH�oD�TXL�FKDQJHQW�WRXW��-H�
P¶DVVLHGV�SRXU�OXL�GRQQHU�j�PDQJHU��SDUFH�TXH�VL�MH�VXLV�GHERXW��LO�YRLW�ELHQ�TXH�MH�VXLV�VXU�OH�GpSDUW��&H�VRQW�
GHV�RUJDQLVDWLRQV�LQWHUQHV��ª�
���B��B����,Q¿UPLHU�FRRUGLQDWHXU��OHV�$SHV��HQWUHWLHQ�UpDOLVp�OH����MXLQ��������

6H�UHQGUH�GLVSRQLEOH�DX�PLHX[�PDOJUp�OHV�FRQWUDLQWHV�JpQpUDOHV�SDUWLFLSH�GRQF�j�O¶DXJPHQWDWLRQ�GX�WHPSV�GH�WUDYDLO�
GHV�VRLJQDQWV��0DLV�HQ�SOXV�GH�FHWWH�DXJPHQWDWLRQ��OHV�SURIHVVLRQQHOV�RQW�DXVVL�G��IDLUH�IDFH�j�XQH�WUDQVIRUPDWLRQ�GH�
OD�FKDUJH�GH�WUDYDLO�

1RXV�REVHUYRQV�pJDOHPHQW�XQ�UHQIRUFHPHQW�GH�OD�GRXEOH�MRXUQpH��+DLFDXOW��������SRXU�FHUWDLQHV�SURIHVVLRQQHOOHV�TXL��
XQH�IRLV�VRUWLHV�GH�O¶(KSDG��RQW�G��UpDOLVHU�GHV�WkFKHV�GRPHVWLTXHV�VXSSOpPHQWDLUHV�FKH]�HOOHV��/¶HQMHX�pWDLW�G¶pYLWHU�
OD�FRQWDPLQDWLRQ��QHWWR\DJH��GpVLQIHFWLRQ����©�0RL��MH�PH�ODYH�OHV�PDLQV�GLUHFWHPHQW�TXDQG�MH�UHQWUH��-H�SUHQGV�XQH�
GRXFKH�WRXW�GH�VXLWH��MH�QHWWRLH�PHV�SRLJQpHV�GH�SRUWH�HW�PHV�LQWHUUXSWHXUV��ª����B��B����$LGH�VRLJQDQWH��-DVLRQH��
HQWUHWLHQ� UpDOLVp� OH� ���PDL� �������(OOHV� GHYDLHQW� pJDOHPHQW� HIIHFWXHU� GHV� DFKDWV� GH� SUHPLqUH� QpFHVVLWp� SRXU� GHV�
SURFKHV�FRQVLGpUpV�FRPPH�©�SRSXODWLRQ�j�ULVTXH�ª�RX�QH�SRXYDQW�SOXV�VH�GpSODFHU�KRUV�GX�GRPLFLOH��

©�-H�JpUDLV�DXVVL�OHV�FRXUVHV�SRXU�OHV�JUDQGV�SDUHQWV��GH�PRQ�F{Wp��GX�F{Wp�GH�PRQ�PDUL��GRQF�HIIHFWLYHPHQW��
LO�\�D�HX�GHV�SpULRGHV�R��SK\VLTXHPHQW�F¶pWDLW�XQ�SHWLW�SHX�FRPSOLTXp�HW�FH�TXL�P¶D�EHDXFRXS�DLGp��MH�QH�YRXV�
OH�FDFKHUDL�SDV��F¶HVW�G¶DYRLU�FH� ODLVVH]�SDVVHU�SRXU� OHV�PDJDVLQV��RXL��3DUFH�TXH�TXDQG�YRXV�VRUWH]�G¶XQH�
MRXUQpH�GH���j���K�GH�WUDYDLO��YRXV�GHYH]�DOOHU�IDLUH�OHV�FRXUVHV�SRXU�OD�IDPLOOH�HW�TXH�YRXV�GHYH]�IDLUH�OD�TXHXH�
SHQGDQW���K����K����GHKRUV��MH�SHQVH�TXH«�QRQ��F¶HVW�MXVWH�SDV�SRVVLEOH��F¶HVW�MXVWH�SDV�SRVVLEOH��ª
���B��B����$JHQW�GH�VHUYLFH�KRVSLWDOLHU��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

/H�UDSSRUW�DYHF� OHV�PHPEUHV�GH� OD� IDPLOOH�D�pJDOHPHQW�SX�rWUH�FRQÀLFWXHO� ��XQH� LQ¿UPLqUH�FRRUGLQDWULFH�GHYDLW�SDU�
H[HPSOH�JpUHU�OHV�UHSURFKHV�GH�VHV�HQIDQWV��

©�2Q�Q¶HVW�SDV�TXH�VRLJQDQWV�DXVVL��RQ�HVW�PDPDQ��RQ«�TXDQG�MH�GLV��RQ��F¶HVW�WRXWH�O¶pTXLSH��RQ�D�XQH�YLH�
DXVVL�j�F{Wp�HQ�UHQWUDQW��GRQF�LO�IDXW�JpUHU�OHV�HQIDQWV��HW�QRV�SDUHQWV�TXL�VRQW�FRQ¿QpV�HW�TX¶RQ�YD�OHXU�IDLUH�
OHV�FRXUVHV«�HW«�HW�O¶DGR�TXL�UHVWH�j�OD�PDLVRQ�HW�TXL�WRXUQH�HQ�URQG��HW�TXL«�KHLQ�YRXV�IDLW�ELHQ�FXOSDELOLVHU�
SDUFH�TXH�YRXV�QH�UHQWUH]�SDV�DYDQW����K��HW�TXH�O¶(KSDG�SDVVH�DYDQW�HOOH«�ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

'H�PrPH��XQH�SV\FKRORJXH�UDSSRUWH�DYRLU�HX�GX�PDO�j�DFFHSWHU�OHV�FULWLTXHV�GH�VD�IDPLOOH�IDFH�j�VRQ�HQJDJHPHQW��
HQJDJHPHQW�TXL�pWDLW�LJQRUp�DYDQW�OH�FRQ¿QHPHQW��

©�0RL� oD�P¶D� IRUWHPHQW� LPSDFWpH�SDUFH�TXH� MH� VXLV� OD� VHXOH�GH�PD� IDPLOOH� j�rWUH�GDQV� OH�PRQGH�GX� VRLQ��
JOREDOHPHQW�HQ� IDLW��&H�TXL�D�pWp�FRPSOLTXp��F¶HVW�TXH��G¶XQ�VHXO�FRXS� MH�UpDOLVDLV�TXH�QRWUH� IDPLOOH�QH�VDLW�
DEVROXPHQW�SDV�FH�TXH�YRXV�IDLWHV�DX�TXRWLGLHQ�SXLVTX¶LO�\�HQ�D�SOXV�G¶XQ�TXL�P¶D�GLW��$K�RXL�PDLV�WX�WUDYDLOOHV�
GDQV�OHV�(KSDG�"�&RPPH�FHX[�TX¶RQ�YRLW�j�OD�WpOp�"��%HQ�RXL�oD�IDLW����DQV�TXH�MH�YRXV�HQ�SDUOH�HW�TXH�YRXV�QH�
P¶pFRXWH]�SDV��dD�F¶pWDLW�XQ�SHX�PR\HQ��(W�SXLV�VXUWRXW�LO�\�D�XQH�JURVVH�FXOSDELOLWp�SDUFH�TXH��DK���7X�FKRLVLV�
GH�WUDYDLOOHU�HQ�(KSDG��WX�FKRLVLV�GH�W¶RFFXSHU�G¶LQFRQQXV��GH�FRQWLQXHU�j�W¶RFFXSHU�G¶LQFRQQXV�HW�GH�ULVTXHU�
GH�UDSSRUWHU�OH�YLUXV�VXU�WHV�HQIDQWV��7X�FKRLVLV�GHV�LQFRQQXV�SDU�UDSSRUW�j�WHV�HQIDQWV���dD�D�pWp�oD�HQ�IDLW��
%HDXFRXS��&H�Q¶pWDLW�SDV�VXSHU��ª�
���B��B����3V\FKRORJXH��OHV�%XWRUV��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

'DQV�FH�SURSRV��QRXV�YR\RQV�FRPPHQW�OH�WUDYDLO�j�O¶(KSDG�V¶HVW�©�LQYLWp�ª�DX�GRPLFLOH�GHV�SURIHVVLRQQHOV���FHV�GHUQLHUV�
pWDLHQW�HQ�SUHPLqUH�OLJQH�IDFH�DX�FRQ¿QHPHQW�HW�RQW�G��DUWLFXOHU�HQWUH�WUDYDLO�GRPHVWLTXH�HW�WUDYDLO�SURIHVVLRQQHO��0DLV�
O¶DXJPHQWDWLRQ�GX�WHPSV�GH�WUDYDLO�YD�GH�SDLU�DYHF�XQH�DXJPHQWDWLRQ�HW�XQH�WUDQVIRUPDWLRQ�GH�OD�FKDUJH�GH�WUDYDLO��
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������²�7UDQVIRUPDWLRQ�GH�OD�FKDUJH�GH�WUDYDLO
3HQGDQW�FHWWH�SpULRGH�GH�FULVH��OHV�SURIHVVLRQQHOV�RQW�pJDOHPHQW�YX�OHXU�FKDUJH�GH�WUDYDLO�VH�WUDQVIRUPHU�HQ�V¶LQWHQVL¿DQW��
FH�TXH�O¶RQ�SHXW�FRQVWDWHU�GDQV�OHV�SURSRV�GHV�HQTXrWpV�DXWRXU�GH�WURLV�D[HV�SULQFLSDX[���GHV�SURIHVVLRQQHOV�RQW�pWp�
FKDUJpV�GH�V¶RFFXSHU�H[FOXVLYHPHQW�GH�UpVLGHQWV�FRQWDPLQpV���FHUWDLQHV�WkFKHV��QRWDPPHQW�OLpHV�j�O¶K\JLqQH��RQW�pWp�
SOXV�UpJXOLqUHV�HW�OH�FRQ¿QHPHQW�HQ�FKDPEUH�D�QpFHVVLWp�OD�PLVH�HQ�SODFH�GH�QRXYHOOHV�WkFKHV�

'DQV�XQ�SUHPLHU�WHPSV��OHV�FKDQJHPHQWV�G¶RUJDQLVDWLRQ�VSDWLDOH�SDU�OD�PLVH�HQ�SODFH�GH�]RQHV�&RYLG�HW�G¶RUJDQLVDWLRQ�
SURIHVVLRQQHOOH�SRXU�DQWLFLSHU�RX�IDLUH�IDFH�j�GHV�PDQTXHV�GH�PDWpULHO�RQW�HQJHQGUp�XQH�DXJPHQWDWLRQ�GH�OD�FKDUJH�
GH�WUDYDLO�GHV�VRLJQDQWV����������$LQVL��GDQV�SOXVLHXUV�pWDEOLVVHPHQWV��OHV�SURIHVVLRQQHOV�DVVLJQpV�DX[�]RQHV�&RYLG�RX�
WUDYDLOODQW�DXSUqV�GH�UpVLGHQWV�FRQWDPLQpV�RX�VXVSHFWpV�GH�O¶rWUH��GHYDLHQW�SUHQGUH�HQ�FKDUJH�LQWpJUDOHPHQW�OHV�VRLQV��
O¶RFFXSDWLRQ�GHV�UpVLGHQWV�HW�OH�QHWWR\DJH�GH�OD�]RQH��&HOD�GHYDLW�SHUPHWWUH�G¶pFRQRPLVHU�GX�WHPSV�HW�GX�PDWpULHO��/H�
FRQWH[WH�GH�OD�]RQH�&RYLG�YDULDQW�G¶XQH�VWUXFWXUH�j�XQH�DXWUH��O¶LQWHQVL¿FDWLRQ�GH�WUDYDLO�TX¶LPSRVDLW�FHW�HVSDFH�pWDLW�
SDUIRLV�GpFULWH�FRPPH�GLI¿FLOH�j�YLYUH�FRPPH�F¶HVW�OH�FDV�GH�FHWWH�$6*��

©�+LHU� DSUqV�PLGL� SDU� H[HPSOH� M¶DYDLV� XQ� SRVWH� TXL� pWDLW� H[WUrPHPHQW� UXGH�� >«@� ,O� pWDLW� WUqV� GLI¿FLOH� SDUFH�
TXH� M¶DYDLV� HQ� FKDUJH� OH� VHUYLFH� &RYLG�� GRQF� M¶DYDLV� �� UpVLGHQWV�� M¶DYDLV� TXDWUH� GpDPEXODQWV�� GHV� JUDQGV�
GpDPEXODQWV��GHV�GpPHQFHV�ELHQ�DYDQFpHV��$X�QLYHDX�FRPSUpKHQVLRQ��UDLVRQQHPHQW�LO�Q¶\�D�SOXV�ULHQ��GRQF��LO�
IDXW�MXVWH�SDU�O¶DFWLYLWp��SDU�OH�VDYRLU�rWUH��DUULYHU�j�JpUHU��-¶DYDLV�GHV�JHQV�TXL�pWDLHQW�DOLWpV��M¶HQ�DYDLV�XQH��XQH�
GpPHQFH�KXUODQWH�GRQF�TXL�FULDLW�WRXWH�O¶DSUqV�PLGL��(W�M¶pWDLV�HQ�WHQXH�GH�FRPEDW��GRQF�YRXV�SRXYH]�LPDJLQHU«�
PRQ�DSUqV�PLGL��>«@�%DK�MH�VXLV�VRUWLH�pSXLVpH���>5LUH@�>«@�MH�IDLV�UHPRQWHU�TXDQG�PrPH�j�OD�KLpUDUFKLH�SDUFH�
TXH�MH�WURXYH�TXH�F¶HVW�XQ�SRVWH�TXL�HVW�H[WUrPHPHQW�UXGH��&H�SRVWH�Oj�DFWXHOOHPHQW�HVW�GLI¿FLOH��ª�
���B��B������$VVLVWDQWH�GH�VRLQV�HQ�JpURQWRORJLH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL��

$X�UHJDUG�GX�QRPEUH�GH�UpVLGHQWV�PDODGHV�HW�GHV�(KSDG��OHV�DFWHV�j�UpDOLVHU�DXSUqV�GX�UpVLGHQW�RQW�SX�rWUH�LQWHQVL¿pV��

©�%DK�RXL��GX�FRXS�SOXV��LO�\�DYDLW�IRUFpPHQW�SOXV�GH�WUDYDLO�j�IDLUH��6¶LO�IDXW�TXH�YRXV�DOLPHQWLH]�GHV�JHQV�TXH�
YRXV�Q¶DYH]�SDV�O¶KDELWXGH�G¶DOLPHQWHU�DYDQW�HW�SXLV��TXHOTX¶XQ�TXL�HVW�SDV�FDSDEOH�GH�VH�OHYHU��HQ¿Q�TXL�HVW�
SOXV�FDSDEOH�GH�VH�PRXYRLU��F¶HVW�V�U�TXH�oD�YD�YRXV�GHPDQGHU�SOXV�G¶pQHUJLH��SOXV�GH�PDQXWHQWLRQ��'RQF�GX�
FRXS��oD�YRXV�GRQQH�GX�WUDYDLO�VXSSOpPHQWDLUH��F¶HVW�V�U��ª�
���B��B����$LGH�VRLJQDQWH��0DQR��HQWUHWLHQ�UpDOLVp�OH����PDL������

'DQV�XQ�GHX[LqPH�WHPSV��OH�IDLW�GH�GHYRLU�UpDOLVHU�OD�PrPH�WkFKH�SOXV�VRXYHQW��GpVLQIHFWHU�HW�QHWWR\HU��HW�OD�IDoRQ�GH�
UpDOLVHU�OD�WkFKH��HQ�WURLV�WHPSV���ODYHU��ULQFHU��GpVLQIHFWHU��RQW�DXVVL�DXJPHQWp�OD�FKDUJH�GH�WUDYDLO�HQ�SDUWLFXOLHU�SRXU�
OHV�DJHQWV�ORJLVWLTXHV��

©�(OOHV�RQW�FRPPHQFp�j�QRXV�GLUH�TX¶LO�IDOODLW�IDLUH«�WURLV�IRLV�SDU�MRXU�RX�TXDWUH�IRLV�SDU�MRXU«�OHV�FOHQFKHV��
OHV�FKDPEUHV��VDQV�TX¶RQ�DLW�GX�UHQIRUW«�DORUV�YRXV�LPDJLQH]�� OHV�$6+��RQ�DYDLW� OHV�\HX[�TXL�VRUWDLHQW�GHV�
RUELWHV«�pYLGHPPHQW��QRXV�GLUH�oD«�F¶HVW�LUUpDOLVWH��RQ�YD�GLUH��PrPH�OH�ZHHN�HQG��YRXV�YRXV�UHQGH]�FRPSWH��
XQH�$+6�WRXWH�VHXOH��SRXU�YLQJW�WURLV�FKDPEUHV��OHV�ORFDX[��OHV�EDUULqUHV��OHV�UHSDV«�HQ���K�GH�WUDYDLO��PDLV�
F¶HVW«�GHV� FKRVHV� TXL� VRQW� FRPSOqWHPHQW��PDLV� TXL� GpSDVVHQW� OD� UpDOLWp� �� >«@�2Q� V¶HVW� GHPDQGp� VL� HOOHV�
VDYDLHQW�QRWUH�¿FKH�GH�SRVWH�� >«@�3HQGDQW�XQ�PRPHQW�R��RQ�HVW�VWUHVVpHV�FRPPH�oD��RQ�D�EHVRLQ�G¶DLGH��
RQ�YLHQW�QRXV�GRQQHU�GX�WUDYDLO�TXL�HVW«�LPSRVVLEOH�j�UpDOLVHU��9RXV�GLUH�GH�IDLUH�GHV�FKRVHV�TXL�QH�VRQW�SDV�
SRVVLEOHV��ª�
���B��B����$JHQW�GH�VHUYLFH�KRVSLWDOLHU��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

1RXV�UHWURXYRQV�O¶LGpH�VHORQ�ODTXHOOH�OHV�UHFRPPDQGDWLRQV�VRQW�GRQQpHV�SDU�GHV�SURIHVVLRQQHOV�pORLJQpV�GHV�UpDOLWpV�
GX�WHUUDLQ��DMRXWDQW�XQH�FKDUJH�GH�WUDYDLO�LUUpDOLVDEOH�GDQV�OD�SUDWLTXH�SURIHVVLRQQHOOH��'DQV�FHW�H[WUDLW�G¶HQWUHWLHQ��QRXV�
SRXYRQV�FRQVWDWHU�TXH�O¶LQWHQVL¿FDWLRQ�GX�WUDYDLO�HVW�OLpH�j�OD�UpSpWLWLRQ�GHV�PrPHV�WkFKHV��j�OD�IDoRQ�GH�OHV�UpDOLVHU�
HW�DX�PDQTXH�GH�SHUVRQQHO�VXSSOpPHQWDLUH�SRXU�DLGHU�j�JpUHU� O¶DXJPHQWDWLRQ�GH�OD�FKDUJH�GH�WUDYDLO��&H�SRLQW�HVW�
FRQ¿UPp�SDU�FHWWH�SURIHVVLRQQHOOH�TXL�UDFRQWH�FRPPHQW�OHV�UHQIRUWV�RQW�SHUPLV�GH�WHQLU�OD�VXUFKDUJH�GH�WUDYDLO��
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�©�2Q�GHYDLW�IDLUH�OD�GpVLQIHFWLRQ�LQWpJUDOH�GH�OD�PDLVRQ�GH�UHWUDLWH��WRXV�OHV�MRXUV��>«@�¬�XQ�PRPHQW�GRQQp��RQ�
GHYDLW�IDLUH�oD�HQ�WURLV�WHPSV��$ORUV�MH�QH�VDLV�SDV�VL�YRXV�YRXV�LPDJLQH]�FH�TXH�oD�UHSUpVHQWH��F¶HVW�ODYHU��ULQFHU�
HW�GpVLQIHFWHU��'RQF�GX�WURLV�WHPSV��F¶HVW�TXHOTXH�FKRVH�GH�WUqV�WUqV�ORXUG�j�JpUHU�HW�oD�SDUWRXW��GRQF��XQ�SHX�
FRPSOLTXp��KHXUHXVHPHQW��TX¶RQ�DYDLW�GX�UHQIRUW��>«@�7RXW�VLPSOHPHQW��LO�\�D�G¶DXWUHV�FKRVHV�TX¶RQ�QH�IDLVDLW�
SDV��>«@�6L�YRXV�YRXOH]��OD�FKDUJH�GH�WUDYDLO�pWDLW�DVVH]�FRPSOLTXpH��&¶HVW�SRXU�oD�TXH�OH�IDLW�G¶DYRLU�GX�UHQIRUW��
VLQRQ��RQ�Q¶DXUDLW�MDPDLV�UpXVVL��FH�Q¶pWDLW�SDV�SRVVLEOH��ª�
���B��B����$JHQW�GH�VHUYLFH�KRVSLWDOLHU��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW������

(Q¿Q��GDQV�XQ�WURLVLqPH�WHPSV��OH�FRQ¿QHPHQW�HQ�FKDPEUH�HW�OHV�FRQVLJQHV�VDQLWDLUHV��SRUW�G¶(3,�QRWDPPHQW���RQW�
DPHQp�OHV�SURIHVVLRQQHOV�j�WURXYHU�GH�QRXYHDX[�PRGHV�G¶RUJDQLVDWLRQ�SRXU�UpDOLVHU�OHV�VRLQV�DXSUqV�GHV�UpVLGHQWV��
FRPPH�OD�SUpSDUDWLRQ�GHV�SODWHDX[�UHSDV��O¶DGPLQLVWUDWLRQ�GHV�PpGLFDPHQWV��HWF���

©�,O�IDOODLW�VXUWRXW�TX¶RQ�V¶RUJDQLVH�GLIIpUHPPHQW�SDUFH�TXH�OHV�SDWLHQWV�Q¶pWDLHQW�SOXV�HQ�VDOOH�j�PDQJHU��GRQF�
LO�IDOODLW�IDLUH�GX�FKDPEUH�j�FKDPEUH�HW�XQ�JHVWH�TXL�G¶KDELWXGH�QRXV�SUHQG���PLQXWHV��Oj�oD�QRXV�SUHQDLW����
PLQXWHV��OH�WHPSV�GH�QRXV�KDELOOHU��HW�GH�IDLUH�OHV�FKRVHV��ª�
���B��B����,Q¿UPLqUH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

&HV� FKDQJHPHQWV� RUJDQLVDWLRQQHOV� RQW� HQJHQGUp� XQ� WHPSV� VXSSOpPHQWDLUH� SRXU� OD� UpDOLVDWLRQ� GHV� WkFKHV�
SURIHVVLRQQHOOHV�� /D� SULVH� GH� UHSDV� HQ� FKDPEUH� D� FRQVLGpUDEOHPHQW� UHPDQLp� OHV� KDELWXGHV� RUJDQLVDWLRQQHOOHV��
¬� O¶(KSDG� GH�7L� %DODQ� �%UHWDJQH��� FHUWDLQV� UpVLGHQWV� VRQW�PLV� HQ� S\MDPD� GqV� OD� ¿Q� G¶DSUqV�PLGL�� SHUPHWWDQW� DX[�
SURIHVVLRQQHOV�GH�OLEpUHU�GX�WHPSV�SRXU�OHV�WHPSV�GH�UHSDV��SOXV�FKURQRSKDJHV�TXH�G¶RUGLQDLUH�

©�/D�FKDUJH�GH�WUDYDLO�GX�FRQ¿QHPHQW�pWDLW�DXJPHQWpH�SDU�H[HPSOH�VXU�OD�GLVWULEXWLRQ�GX�WHPSV�GH�UHSDV�HW�
O¶DLGH�DX[�UHSDV��2Q�HVW�SDVVp�j�XQ�VRLJQDQW�SRXU�XQH�DLGH�DX[�UHSDV��DORUV�TXH�F¶HVW�YUDL�TXH�oD�SHXW�rWUH�
SRXU�GHX[�RX�WURLV�UpVLGHQWV��XQ�VRLJQDQW��GRQF�oD�D�TXDQG�PrPH�PXOWLSOLp��GpVRUJDQLVp��PXOWLSOLp�OD�FKDUJH�
GH� WUDYDLO� VXU� FHUWDLQV� WHPSV� IRUWV� FRPPH� OHV� UHSDV��GRQF�SRXU�oD�RQ�D� UHWUDYDLOOp� VXU� OHV�RUJDQLVDWLRQV��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH���PDL�������

/H�WHPSV�FRQVDFUp�DX[�WRLOHWWHV�D�pJDOHPHQW�QpFHVVLWp�XQH�UpRUJDQLVDWLRQ�GX�WUDYDLO�GHV�DLGHV�VRLJQDQWV�FRPPH�OH�
PRQWUH�O¶H[WUDLW�G¶HQWUHWLHQ�VXLYDQW��

©�&¶pWDLW�XQ�SHX�OH�ED]DU�DX�QLYHDX�DLGHV�VRLJQDQWV��SDUFH�TXH�SDUHLO�SRXU�O¶RUJDQLVDWLRQ�GDQV�OHV�WRLOHWWHV«�
SDV�O¶KDELWXGH�IRUFpPHQW�GH�IDLUH� OHV�WRLOHWWHV�FRPSOqWHPHQW�KDELOOp��GHYRLU��HQ¿Q�SDV�RXEOLHU�TXHOTXH�FKRVH�
GHKRUV�SDUFH�TXH�VLQRQ� LO� IDXW� WRXW�VH�UHGpVKDELOOHU��VH�UHGpVLQIHFWHU��VRUWLU�SUHQGUH� OHV�DIIDLUHV��VH�UKDELOOHU�
FRUUHFWHPHQW��'RQF�oD�SUHQDLW�GX�WHPSV�IRX�DX�GpEXW��VXUWRXW�TX¶LO�\�DYDLW��HQ¿Q�IRUFpPHQW�DX�GpEXW�LO�\�DYDLW�
SOXV�G¶RXEOLV�TXH�PDLQWHQDQW��PDLQWHQDQW�F¶HVW�HQWUp�ELHQ�GDQV� OHV�P°XUV��3XLV�DSUqV�oD�D�pWp��QRXV�RQ�D�
pWp�SOXV�DLGp�OH�SHUVRQQHO�LQ¿UPLHU��SDUFH�TXH�SDUHLO�oD�FRPPHQoDLW�j�rWUH�FRPSOLTXp�j�JpUHU�SRXU�O¶pTXLSH��ª�
���B��B����,Q¿UPLHU��5HQDL��HQWUHWLHQ�UpDOLVp�OH����PDL��������

1RXV�OH�YR\RQV��O¶LQWHQVL¿FDWLRQ�GX�WUDYDLO�VH�WUDGXLW�SDU�XQH�WUDQVIRUPDWLRQ�GHV�WHPSRUDOLWpV�HW�SDU�XQH�WUDQVIRUPDWLRQ�GH�
OD�FKDUJH�GH�WUDYDLO��&HV�GLIIpUHQWV�pOpPHQWV�RQW�GRQQp�OLHX�j�XQH�IRUPH�GH�VXUPHQDJH�UHVVHQWLH�SDU�OHV�SURIHVVLRQQHOV�

��������)DWLJXH�HW�FKDUJH�FRJQLWLYH�DFFUXH
3DUOHU�GH�IDWLJXH�QpFHVVLWH�XQH�UDSLGH�FODUL¿FDWLRQ�WKpRULTXH���VHORQ�OH�VRFLRORJXH�0DUF�/RULRO��OD�©�PDXYDLVH�IDWLJXH » 
HVW�DVVRFLpH�DX[�FRQWUDLQWHV�GX�WUDYDLO�VXU�OHVTXHOOHV�OHV�DFWHXUV�Q¶RQW�SOXV�GH�SULVH��'DQV�OH�WUDYDLO�GHV�LQ¿UPLqUHV�SDU�
H[HPSOH��HOOH�HVW�DVVRFLpH�j�XQH�LPSRVVLELOLWp�G¶DFFRPSOLU�FRUUHFWHPHQW�VHV�WkFKHV��FHV�GHUQLqUHV�QpFHVVLWDQW�XQH�
LPSOLFDWLRQ�UHODWLRQQHOOH�IRUWH��/D�©�PDXYDLVH�IDWLJXH�ª�HVW�pJDOHPHQW�DVVRFLpH�DX�GpFDODJH�HQWUH�OHV�FRGHV�GHV�ERQQHV�
SUDWLTXHV�HW�OH�YpFX�GHV�VRLJQDQWV��/RULRO���������3HQGDQW�OD�FULVH�VDQLWDLUH��SOXVLHXUV�SURIHVVLRQQHOV�RQW�IDLW�pWDW�GH�
FHWWH�IDWLJXH�LQWHQVH�TXH�O¶RQ�SHXW�V\VWpPDWLVHU�j�SDUWLU�GH�SOXVLHXUV�D[HV�TXL�VHPEOHQW�UHOHYHU�GH�O¶DFFXPXODWLRQ�GHV�
LQFHUWLWXGHV��GHV�DGDSWDWLRQV��GHV�PDQTXHV�HW�GH�OD�VXUFKDUJH�GH�WUDYDLO��/D�IDWLJXH�VH�WUDGXLW�GRQF�SDU�XQ�VHQWLPHQW�
G¶rWUH�GpERUGp��XQH�SHXU�GH�FRQWDPLQHU��XQ�VHQWLPHQW�GH�VXEPHUVLRQ�HW�GH�UHVSRQVDELOLWp�HW�GH�OD�VRXIIUDQFH�PRUDOH�
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7RXW�G¶DERUG��OH�VHQWLPHQW�G¶rWUH�GpERUGp��GH�QH�SOXV�©�DYRLU�OH�WHPSV�GH�UpÀpFKLU�ª����B��B����5HVSRQVDEOH�GHV�$6+��
OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������VH�UHWURXYH�j�WUDYHUV�OHV�GLVFRXUV�GH�SURIHVVLRQQHOV�TXL�VH�VHQWHQW�VHXOV�
RX�GpPXQLV�IDFH�j�O¶DPSOHXU�GHV�WkFKHV�j�HIIHFWXHU�HW�DX[�IDLEOHV�UHVVRXUFHV�GLVSRQLEOHV�SRXU�OHV�H[pFXWHU��&¶HVW�FH�
TXH�UDFRQWH�FHWWH�LQ¿UPLqUH��

©�dD�D�pWp�XQH�IROLH��XQH�SpULRGH�GH�GLQJXH��F¶pWDLW«�F¶pWDLW� OD�JXHUUH��RQ�QH�SHXW�SDV�GLUH�DXWUHPHQW��$YHF�
XQH�UHVSRQVDELOLWp�pQRUPH�VXU�OHV�pSDXOHV��XQ�WUDYDLO��XQH�FKDUJH�GH�WUDYDLO�TXL�pWDLW�PXOWLSOLpH�SDU����SDU����
SDU����-¶DL�HX�GHV�PRPHQWV�R��M¶DL�SOHXUp�DX�PLOLHX�GX�VHUYLFH�SDUFH�TXH�MH�QH�VDYDLV�SOXV�FRPPHQW��SDU�TXRL�
FRPPHQFHU��>«@�-H�PH�UDSSHOOH�G¶XQH�MRXUQpH��M¶pWDLV�WRXWH�VHXOH�SRXU�GHX[�pWDJHV��QRQ��RQ�pWDLW���SRXU�OHV�
��pWDJHV��'RQF�PRL�� MH�PH�VXLV�UHWURXYpH�VHXOH�SRXU���pWDJHV��«���-¶DYDLV�XQH�WUDQVIXVLRQ�j� IDLUH�HQ�SOXV��
HW�IUDQFKHPHQW�j����K�MH�FRPPHQoDLV�j�SOHXUHU��-H�QH�VDYDLV�SOXV�SDU�R��FRPPHQFHU���«��(W�SXLV�MH�OHV��OHV�
FDGUHV��HQWHQGV��FRPPHQW�GLUH��0DLV�FDOPH]�YRXV��LO�IDXW�DOOHU�j�O¶HVVHQWLHO���MH�OHXU�GLV��9RXV�QH�FUR\H]�SDV�TXH�
MH�YDLV�GpMj�j�O¶HVVHQWLHO�"�0rPH�O¶HVVHQWLHO��MH�Q¶DUULYH�SDV�j�OH�IDLUH���ª�
���B��B����,Q¿UPLqUH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

1RXV� FRQVWDWRQV� LFL� TXH� IDFH� j� O¶DXJPHQWDWLRQ� GH� OD� FKDUJH� GH� WUDYDLO�� WRXWHV� OHV� WkFKHV� MXJpHV� ©�essentielles » 
V¶DFFXPXOHQW�VDQV�SRVVLELOLWp��G¶XQH�SDUW��GH�OHV�PHQHU�GH�IURQW�QL�GH�OHV�KLpUDUFKLVHU�GX�IDLW�GH�OHXU�pJDOH�LPSRUWDQFH�
RX�XUJHQFH��HW��G¶DXWUH�SDUW��GX�PDQTXH�GH�SHUVRQQHO�GLVSRQLEOH�SRXU�OHV�UpDOLVHU��&HWWH�SpULRGH�GH�FULVH�HVW�DXVVL�
FRPSDUpH�j� OD� ©�JXHUUH� ª� GDQV� FHW� HQWUHWLHQ�� HQ� OLHQ�DYHF� OH� IDLW� GH� WUDYDLOOHU� GDQV� O¶XUJHQFH�DYHF� OH�PDQTXH�GH�
SURIHVVLRQQHOV��GH�PDWpULHO�HW�OHV�QRPEUHX[�GpFqV�GH�UpVLGHQWV�

'DQV�FH�FRQWH[WH��FHUWDLQV�SURIHVVLRQQHOV�WpPRLJQHQW�G¶XQH�IRUPH�G¶K\SHUDFWLYLWp�OLpH�j�OD�FULVH��

©�0RL�MH�SHX[�YRXV�GLUH��PrPH�SDU�H[HPSOH�M¶DL�XQH�FROOqJXH�TXL��oD�IDLW����DQV�TX¶HOOH�HVW�LQ¿UPLqUH��HOOH�PH�GLW�
�PDLV�MDPDLV�M¶DL�YX�oD���'RQF�F¶HVW�V�U�TXH��TXDQG�YRXV�DYH]�GHV�FROOqJXHV�PrPH�TXL�RQW�YX�SOXV�GH�FKRVHV�
TXH�YRXV��SXLV�MH�FRPSUHQGV�WRXW�j�IDLW�SDUFH�TXH�PRL�M¶DL�pWp�Oj�GHSXLV�OH�GpEXW�GRQF�MH�YRXV�GLV��IUDQFKHPHQW«�
MH�SHQVH�TX¶RQ�VH�UHQG�SDV�FRPSWH��2Q�VH�UHQG�SDV�FRPSWH��(W�DXVVL�GH�OD�FKDUJH�GH�WUDYDLO�TXH�oD�GHPDQGH��
HW�G¶pQHUJLH��ª�
���B��B����$LGH�VRLJQDQWH��0DQR��HQWUHWLHQ�UpDOLVp�OH����PDL�������

(QVXLWH�� SOXVLHXUV� SURIHVVLRQQHOV� RQW� pYRTXp� OD� SHXU� GH� FRQWDPLQHU� OHV� UpVLGHQWV�� GH� IDLUH� HQWUHU� RX� SURJUHVVHU�
O¶pSLGpPLH�DX�VHLQ�GH�O¶pWDEOLVVHPHQW��&HWWH�SHXU�HVW�SDUIRLV�HQ�OLHQ�DYHF�OH�TXHVWLRQQHPHQW�VXU�O¶HQWUpH�GX�YLUXV�GDQV�
O¶(KSDG�HW�OD�UHFKHUFKH�GX�©�SDWLHQW���ª����������

©�-H�YRXV�GLVDLV��LO�\�DYDLW�FHWWH�JURVVH�LQWHUURJDWLRQ��HQ¿Q�FUDLQWH�DYDQW�TXH�MH�VRLV�PDODGH��GH�WRPEHU�PDODGH�
HW�GH«�LO�\�D�WRXMRXUV�FHV�MRXUV�GH�ODWHQFH��G¶LQFXEDWLRQ��R��YRXV�ULVTXH]�GH�FRQWDPLQHU�G¶DXWUHV�SHUVRQQHV��
>«@�YRXV�DYH]�DXVVL�SHQGDQW�SOXVLHXUV�MRXUV��OD�FUDLQWH�TX¶LO�\�DLW�G¶DXWUHV�FDV�DXWRXU�GH�YRXV��>«@�GRQF�j�SDUWLU�
GH�Oj��YRXV�FRPSWH]�OHV�MRXUV��SXLVTX¶LO�Q¶\�DYDLW�SDV�GH�FDV�VXVSHFW��(W�GRQF�oD�F¶HVW�GLI¿FLOH�j�YLYUH�DXVVL��>«@�
'RQF�YRXV�DYH]�OD�FUDLQWH�G¶DYRLU�PDO�IDLW�TXHOTXH�FKRVH��G¶DYRLU�FRQWDPLQp�G¶DXWUHV�SHUVRQQHV��oD�LO�IDXW�OH�
VRXOLJQHU�DXVVL��ª
���B��B������$LGH�VRLJQDQWH��&RVHQWLQLD��HQWUHWLHQ�UpDOLVp�OH����PDL������

/D�SHXU�GH�VH�WURPSHU�HW�OH�VHQWLPHQW�GH�UHVSRQVDELOLWp�RQW�pJDOHPHQW�pWp�pYRTXp�GDQV�SOXVLHXUV�DXWUHV�HQWUHWLHQV��HQ�
OLHQ�DYHF�O¶LQFHUWLWXGH�OLpH�DX�YLUXV��FRPPH�GDQV�FHW�H[WUDLW�DYHF�XQ�PpGHFLQ�FRRUGRQQDWHXU��

©� -¶DL� FRPPHQFp� j� IDLUH� GHV� FDXFKHPDUV� DSUqV� GHX[� VHPDLQHV� GH� FRQ¿QHPHQW�� OH� VHQWLPHQW� TXH� oD� QH�
V¶DUUrWHUDLW�MDPDLV��XQH�SHUWH�G¶HVSRLU«�XQ�VXUPHQDJH�FHUWDLQ�FDU�OHV�FDXFKHPDUV�TXH�MH�IDLVDLV��F¶pWDLW�oD��SDU�
UDSSRUW�j�GHV�QRQ�SULVHV�GH�GpFLVLRQV�RX�GHV�GpFLVLRQV�R��M¶\�DL�pWp�XQ�SHX�IRUW«�ª�
���B��B����0pGHFLQ�FRRUGRQQDWULFH��&DUGDPLQH��HQWUHWLHQ�UpDOLVp�OH���MXLQ��������

/H�WKqPH�GH�OD�VRXIIUDQFH�D�H[SOLFLWHPHQW�pWp�DERUGp�GDQV�OHV�HQWUHWLHQV�SDU�OHV�SURIHVVLRQQHOV��HQ�OLHQ�QRWDPPHQW�
DYHF�OD�SHUWH�GH�UpVLGHQWV�TXL�pWDLHQW�GDQV�O¶pWDEOLVVHPHQW�GHSXLV�SOXVLHXUV�DQQpHV��
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©�8QH�IRLV�M¶DL�DSSHOp�OD�FHOOXOH�SV\FKRORJLTXH�SRXU�VRLJQDQWV�SDUFH�TXH�GX�FRXS�MH�QH�GRUPDLV�SOXV�OD�QXLW��
MH�IDLVDLV�SOHLQ�GH�FDXFKHPDUV��MH�SOHXUDLV��-H�UHQWUDLV�GX�ERXORW��MH�SOHXUDLV��oD�Q¶DOODLW�SOXV��'RQF�M¶DL�DSSHOp��
MH�PH�GLV��FH�VRQW�PHV�FROOqJXHV�TXL�P¶RQW�HQFRXUDJpH�j�DSSHOHU� OD�FHOOXOH�SV\FKRORJLTXH�� >«@�-¶pWDLV�PDO��
)UDQFKHPHQW�F¶pWDLW��RXL��F¶pWDLW�XQ�FDXFKHPDU�HW� MH�GRUPDLV�WUqV�SHX�OHV�QXLWV�� M¶DSSUpKHQGDLV� OH� OHQGHPDLQ�
FRPPHQW�oD�DOODLW�rWUH�DX�ERXORW��FRPELHQ�GH�FDV�LO�\�DOODLW�\�DYRLU�HQ�SOXV��V¶LO�DOODLW�\�DYRLU�GHV�GpFqV��WRXW�oD��
(Q¿Q��MH�QH�GRUPDLV�SOXV�HW�MH�UHQWUDLV�GX�ERXORW�MH�SOHXUDLV�PDLV�MH�FURLV�TXH�F¶pWDLW�OH�VWUHVV��OD�SUHVVLRQ��HW�YX�
TXH�MH�QH�GRUPDLV�SDV��IRUFpPHQW�OD�IDWLJXH��>«@�-H�IDLVDLV�EHDXFRXS�GH�FDXFKHPDUV��-H�YR\DLV�OHV�UpVLGHQWV�
j�OD�PDLVRQ�GH�UHWUDLWH�TXL�GpFpGDLHQW��(Q¿Q�FH�TXH�MH�SRXYDLV�YLYUH�OD�MRXUQpH�HQ�IDLW��MH�OH�UHYLYDLV�OD�QXLW��ª�
���B��B����$LGH�VRLJQDQWH��5KLQDQWKH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

'DQV� FHW� H[WUDLW�� O¶DLGH�VRLJQDQWH� H[SULPH� ELHQ� OH� IDLW� GH� QH� SDV� SRXYRLU� GpFRQQHFWHU� PHQWDOHPHQW� GH� OD� VSKqUH�
SURIHVVLRQQHOOH�DSUqV� OD� ¿Q�GH�VRQ�VHUYLFH�� O¶DSSUpKHQVLRQ�GH� OD� VLWXDWLRQ�GDQV� O¶(KSDG� �QRXYHDX[�FDV��QRXYHDX[�
GpFqV���$XVVL�� SHQGDQW� FHWWH� FULVH�� OHV� VRLJQDQWV� RQW� pWp� FRQIURQWpV� j� XQ� SOXV� JUDQG� QRPEUH� GH� GpFqV� GDQV� XQH�
WHPSRUDOLWp�FRXUWH��8QH�DXWUH�DLGH�VRLJQDQWH�D�pJDOHPHQW�pYRTXp�FHWWH�DSSUpKHQVLRQ�GH�OD�VLWXDWLRQ�GDQV�O¶(KSDG��

©�-H�VXUYLYDLV�HW�WRXV�OHV�MRXUV�MH�PH�GHPDQGDLV�TXL�F¶HVW�TXH�M¶DOODLV�HQFRUH�SHUGUH��4XL�F¶HVW�TXL�DOODLW�HQFRUH«�
SDUWLU�OH�MRXU�Oj��&KDTXH�MRXU��RQ�DUULYDLW��OD�SUHPLqUH�FKRVH�TX¶RQ�UHJDUGDLW�F¶pWDLW��HVW�FH�TX¶RQ�D�HX�GHV�PRUWV�
GDQV� OD�QXLW��HVW�FH�TXH� M¶HQ�DXUDL�DXMRXUG¶KXL�� FRPPHQW�YD�0DGDPH�XQWHO�TXL�pWDLW�PDO�KLHU�"�&¶pWDLW�GDQV�
O¶DQJRLVVH��$QJRLVVH�SHUPDQHQWH��F¶HVW�G¶XQH�IRLV�j�O¶DXWUH��TXDQG�MH�UHQWUH�GDQV�OD�FKDPEUH�HVW�FH�TXH�MH�YDLV�
HQFRUH�OHV�WURXYHU�HQ�YLH�TXDQG�MH�YDLV�\�UHWRXUQHU��>«@�F¶pWDLW�PrPH�RQ�GpFRPSUHVVDLW�SOXV�SDUFH�TXH��PrPH�
QRV�MRXUV�GH�UHSRV��RQ�V¶HQYR\DLW�GHV�PHVVDJHV�SRXU�VDYRLU�VL�0DGDPH�XQWHO�DOODLW�ELHQ«�(W�RQ�Q¶DUULYDLW�SDV�
j�GpFRPSUHVVHU�HW�MH�FURLV�TX¶RQ�pWDLW�WRXW�OH�WHPSV�DX�ERXORW�HQ�IDLW��0rPH�OD�QXLW�� M¶DL�SDVVp�PHV�QXLWV�DX�
ERXORW��MH�FURLV��GDQV�PHV�UrYHV«�j�UHYRLU�OHV�JHQV�VRXIIULU�HW«�MH�FURLV�TX¶RQ�QH�GpFRPSUHVVDLW�SDV�WURS�QRQ��ª�
���B��B����$LGH�VRLJQDQWH��5KLQDQWKH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

©�-¶DL�IDLW�EHDXFRXS�G¶LQVRPQLHV�SDUFH�TXH�GX�FRXS�EDK�OD�MRXUQpH�TXDQG�M¶pWDLV�DX�WUDYDLO�M¶DYDLV�SDV�IRUFpPHQW�
OH� WHPSV�GH�SHQVHU�j� WRXW�FH�TXL�VH�SDVVH��GX�FRXS�F¶HVW� OD�QXLW�TXH� M¶\�SHQVDLV�GRQF� MH� IDLVDLV�EHDXFRXS�
G¶LQVRPQLHV��3HUWH�G¶DSSpWLW�HW�SXLV�EDK�RXL��GHV�SOHXUV��ERQ�EDK�oD�M¶HQ�DL�HXV��(W�SXLV�M¶DL�RXEOLp�TXHOTXH�FKRVH��
DK�RXL�M¶DL�IDLW�GHV�JURVVHV�EU�OXUHV�G¶HVWRPDF�HQ�IDLW��GXHV�DX�VWUHVV��M¶DL�HX�EHDXFRXS�G¶DFLGLWp�GRQF�GX�FRXS�
M¶DL�G��DYRLU�XQ�WUDLWHPHQW�DXVVL�SDUFH�TXH��HQ¿Q��GpMj�TXH�OD�FKDUJH�GH�WUDYDLO�SOXV�OHV�EU�OXUHV�G¶HVWRPDF�TXH�
MH�GHYDLV�JpUHU��LO�\�D�GHV�PRPHQWV�R��F¶pWDLW�FRPSOLTXp��-H�SHQVDLV�PrPH�TXH�M¶DUULYHUDLV�SDV�j�WHQLU�MXVTX¶DX�
ERXW��0DLV�ERQ��M¶DL�UpXVVL�>ULUHV@��MH�VXLV�DVVH]�¿qUH�GH�PRL�PDOJUp�WRXW��ª�
���B��B����$LGH�VRLJQDQWH��0DQR��HQWUHWLHQ�UpDOLVp�OH����PDL������

/j�HQFRUH�� OD�FKDUJH�PHQWDOH�HVW� WHOOH�TXH� OHV�SURIHVVLRQQHOV�QH�VH� UHSRVHQW�SOXV��PrPH�HQ�GHKRUV�GH� OD�VSKqUH�
SURIHVVLRQQHOOH�

(Q¿Q�� OH� VXU�HQJDJHPHQW� HVW� pJDOHPHQW� XQ� pOpPHQW� GpFULW� SDU� OHV� SURIHVVLRQQHOV� SRXU� FRPSHQVHU� OHV� DEVHQFHV��
FRPPH�O¶LOOXVWUH�O¶H[HPSOH�GH�O¶(KSDG�OD�3OLQQD���FHOXL�FL�D�SX�©�pYROXHU�HQ�DOLpQDWLRQ�ª����B��B����(UJRWKpUDSHXWH��OD�
3OLQQD��HQWUHWLHQ�UpDOLVp�OH����MXLQ��������3RXU�OD�UHVSRQVDEOH�GHV�$6+��©�GDQV�OHV�SUHPLHUV�WHPSV��SDV�OH�WHPSV�GH�
UpÀpFKLU��MH�IDLV�GHV�KHXUHV�VXS¶��MH�P¶HQ�IRXV�ª����B��B����5HVSRQVDEOH�$6+��OD�3OLQQD��(QWUHWLHQ�UpDOLVp�OH����MXLOOHW�
��������©�3DV�OH�FKRL[��GRQQHU�SOXV�TX¶LO�QH�OH�IDXW�ª��3HUVRQQH�GDQV�O¶pTXLSH�$6+�Q¶DXUDLW�©�UHIXVp�OH�ERXORW�ª��PDOJUp�
OD�SHXU�

©�>0RQ�HQJDJHPHQW@��oD�D�pWp�XQH�UHVVRXUFH�j�XQ�PRPHQW��SXLVTX¶LO�D�IDOOX�DOOHU�HQ�WURXYHU�GHV�UHVVRXUFHV��
SDUFH�TXH�SOXV�ULHQ�QH�IDLVDLW�YUDLPHQW�VHQV�FRPPH�G¶KDELWXGH��F¶HVW�j�GLUH�TXH�oD�QH�IDLVDLW�SDV�VHQV�GX�WRXW�
HQ�IDLW��(W�SXLV��F¶HVW�DXVVL�FH�TXL�D�pWp�DVVH]�GLI¿FLOH��F¶HVW�TXH�O¶HQJDJHPHQW�QH�GRLW�SDV�YHQLU�G¶DOLpQDWLRQ��HW�
GX�FRXS�LO�\�D�XQ�PRPHQW�GRQQp�R��MH�PH�VXLV�VHQWLH�XQ�SHX�DOLpQpH�SDU�PRQ�HQYLH�G¶rWUH�Oj��G¶rWUH�HQJDJpH�
GDQV�FH�TXL�pWDLW�HQ�WUDLQ�GH�VH�SDVVHU��(W�GX�FRXS�HQ�SOXV�M¶DL�pWp�HQ�DUUrW�HW�LO�D�IDOOX�HQ�SOXV�TXH�MH�PH�PHWWH�
HQ�VpFXULWp�SV\FKLTXH�j�XQ�PRPHQW��>«@�-H�SHQVH�TXH�oD�Q¶D�SDV�GX�WRXW�pWp��SRXU�PRL��LO�\�D�XQ�PRPHQW�R��MH�
Q¶DL�SDV�GX�WRXW�pFRXWp�QL�OHV�GRXOHXUV�SK\VLTXHV�G¶pSXLVHPHQW�QL�GH�SHUWH�GH�FDOPH��SDUFH�TX¶LO�\�DYDLW�SOHLQ�GH�



3DJH��� 
&29,'(+3$'���5DSSRUW�G¶pWXGH�

PRPHQWV�R��MH�SHUGDLV�PRQ�FDOPH�IDFH�j�FH�TXL�pWDLW�HQ�WUDLQ�GH�VH�SDVVHU��(W�SXLV��WRXW�VLPSOHPHQW�MH�Q¶pWDLV�
SDV�G¶DFFRUG�DYHF�FH�TX¶RQ�pWDLW�HQ�WUDLQ�GH�IDLUH�HQ�IDLW��ª�
���B��B����(UJRWKpUDSHXWH��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

¬�%RLV�GH�9LOOH�� OH�PpGHFLQ�HW� OD�SV\FKRORJXH�HVWLPHQW�FHSHQGDQW�TXH� O¶LQYHVWLVVHPHQW�GHV�VRLJQDQWHV�GH� OD�]RQH�
&RYLG�D�SDUIRLV�pWp�© trop loin�ª��HQ�VH�VXEVWLWXDQW�DX[�IDPLOOHV�DEVHQWHV��QRWDPPHQW�GDQV�OD�SULVH�HQ�FKDUJH�GHV�GpFqV�
���������/D�SV\FKRORJXH�D�GRQF�©�WLUp�OD�VRQQHWWH�G¶DODUPH�ª�HW�OH�JURXSH�JpUDQW�D�¿QDQFp�OD�YHQXH�G¶XQH�SV\FKDQDO\VWH�
SRXU�SURSRVHU�GHV�WHPSV�GH�SDUROHV�

'H�PrPH��XQH�PpGHFLQ�WpPRLJQH�GH�O¶HQJDJHPHQW�HW�GH�OD�IDWLJXH�GHV�VRLJQDQWV���

©�(OOHV�RQW�pWp�pSXLVpHV�HW�SXLV�pPRWLRQQHOOHPHQW�RXL��OH�QRPEUH�GH�VRLJQDQWHV�TXL�SOHXUDLHQW�GDQV�OHV�FRXORLUV�
MH�QH�SRXUUDLV�SDV�YRXV�OHV�FRPSWHU�PDLV�LO�\�HQ�D�HX�XQ�ERQ�SDTXHW��2XL�GH�FUDTXHU��GH�SOHXUHU��GHV�LQ¿UPLqUHV��
GHV�VRLJQDQWV��RXL�PRL�DXVVL�oD�P¶HVW�DUULYpH�GH�FUDTXHU��RXL��'RQF�RXL��RXL��1RQ��QRQ��RQ�QH�SHXW�SDV�GLUH�
TX¶pPRWLRQQHOOHPHQW� RQ� D� YpFX� WRXW� oD� GH� IDoRQ�� QRQ�� LQFRQWHVWDEOHPHQW�� LO� \� DYDLW� O¶pSXLVHPHQW�� LO� \� DYDLW�
O¶DQJRLVVH��LO�\�DYDLW�OH�VWUHVV�HW�WRXW�PDLV�HQ�SOXV�GH�oD�LO�\�DYDLW�pPRWLRQQHOOHPHQW�RXL�GHV�VLWXDWLRQV�TXL�YRXV�
GRQQHQW�HQYLH�GH�SOHXUHU��2XL� IUDQFKHPHQW��&¶HVW� V�U��$SUqV� OHV�VRLJQDQWHV��HOOHV�RQW�pWp�pSXLVpHV�HW�SXLV�
VXUWRXW��YRXORLU��SRXUYX�TXH�oD�V¶DUUrWH��ª�
���B��B����0pGHFLQ�WUDLWDQW��*DOOLHQL��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

(Q¿Q��DX�PRPHQW�GX�GpFRQ¿QHPHQW�� OHV�HQTXrWpV� UDSSRUWHQW�DYRLU� UHVVHQWL� OHV�HIIHWV�GH� OHXU� LPSOLFDWLRQ�GXUDQW� OD�
SpULRGH�GH�FULVH�HW�DSSUpKHQGp�XQH�VHFRQGH�YDJXH�FRPPH�O¶H[SOLTXH�SDU�H[HPSOH�XQ�HUJRWKpUDSHXWH�LQWHUURJp�HQ�
DR�W�������

©�&¶HVW�XQ�FRQWUHFRXS�PDLV�TXL�YD�rWUH�GLI¿FLOH�j�JpUHU�HQ�IRQFWLRQ�GH�OD�UHSULVH�pSLGpPLTXH��HQ�IRQFWLRQ�GH�FH�
TXL�YD�VH�SDVVHU�GDQV�OHV�PRLV�TXL�DUULYHQW��-H�SHQVH�TXH�FH�WHPSV�GH�ODWHQFH�YD�GXUHU�DVVH]�ORQJWHPSV��MH�
SHQVH��3DUFH�TXH�OHV�pTXLSHV�QH�VHURQW�SDV�SUrWHV�j�WRXW�GRQQHU�HQ�VH�GLVDQW�SHUWLQHPPHQW�TXH�SHXW�rWUH�RQ�
YD�UHYLYUH�XQH�VLWXDWLRQ�XQ�SHX�SUREOpPDWLTXH�OLpH�DX�&RYLG��HW�oD�SHXW�V¶HQWHQGUH��ª�
���B��B����(UJRWKpUDSHXWH��9HXJHOV��HQWUHWLHQ�UpDOLVp�OH���DR�W�������

'H�PrPH��XQH�LQ¿UPLqUH�FRRUGLQDWULFH�WpPRLJQH�G¶XQH�IRUPH�G¶pSXLVHPHQW�DX�PRPHQW�R��HOOH�D�SX�VH�UHSRVHU��

©�,QWHUYLHZHU���4XDQG�YRXV�GLWHV�TXH�YRXV�YRXV�rWHV�pFURXOpH��YRXV�YRXOH]�GLUH�TXRL�"�
,QWHUYLHZpH���$K�EDK«�HXK«�>VRXSLU@«�F¶HVW�IDFLOH�� M¶pWDLV�HQ�UHSRV�OH�PHUFUHGL�� M¶DYDLV�SULV�XQH�MRXUQpH�GH�
UpFXSpUDWLRQ�OH�MHXGL��GRQF�oD�P¶D�IDLW���MRXUV�GH�UHSRV��FH�TXL�IDLW�TXH�oD�IDLVDLW�XQ�EDLO�TXH«�HW�SXLV�OH�YHQGUHGL��
MH�VDYDLV�SOXV�PDUFKHU���>5LUH@�9RLOj�LO�\�D�XQ�PRPHQW�R��OH�FRUSV�YRXV�GLW�YRLOj��Oj�LO�IDXW�DUUrWHU��3DUFH�TX¶DSUqV��
FKDFXQ�D�VHV�SUREOqPHV�GH�VDQWp�HW�RQ�Q¶HVW�SDV�VXUKXPDLQ�SDUFH�TX¶RQ�HVW�VRLJQDQW��HW�RQ�Q¶HVW�SDV�QRQ�SOXV�
j�O¶DEUL�GHV�FRXSV��SDUFH�TXH�DXVVL�FRPPH�WRXWHV�OHV�SHUVRQQHV�GDQV�O¶pTXLSH��QRXV�SHQGDQW���PRLV�EHQ«�RQ�
V¶HVW�SHXW�rWUH�DXVVL�XQ�SHX�QpJOLJpV��1RXV�DXVVL�RQ�Q¶DYDLW�SOXV�GH�NLQp��RQ�Q¶DYDLW�SOXV��RQ�V¶HVW�SDV�VRLJQp��
RQ�D�GRQQp��RQ�D�GRQQp�HW�SV\FKRORJLTXHPHQW�LO�\�HQ�D�DXVVL�EHDXFRXS�TXL�SIIIRXXX���(W�PRL�\�FRPSULV��GRQF�
M¶DL�HX�TXLQ]H�MRXUV�G¶DUUrW��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

&HWWH� PrPH� LQ¿UPLqUH�� LQWHUURJpH� HQ� MXLOOHW� ������ pWDEOLW� SDU� OD� VXLWH� XQ� FRQVWDW� JpQpUDO� j� SURSRV� GHV� GLI¿FXOWpV�
UHVVHQWLHV�SDU�OHV�VRLJQDQWV���

©�,QWHUYLHZHU���dD�D�pWp�XQ�UHVVHQWL�JpQpUDO�RQ�SHXW�GLUH�GDQV�YRV�pTXLSHV�YRXV�SHQVH]�"�
��,O�\�HQ�D�SDV�PDO�TXDQG�PrPH�TXL«�TXL�EHQ�RXL�RXL��SV\FKRORJLTXHPHQW��RXL«�3DUFH�TXH��LO�Q¶\�D�SDV�DXVVL�
TXH�OH�WUDYDLO��LOV�RQW�OHXUV�SDUHQWV��LOV�RQW�OHXUV�GLI¿FXOWpV��LOV�RQW�OHXUV�HQIDQWV��/HV�GLI¿FXOWpV�GH�WRXW�OH�PRQGH�
RQ�OHV�DYDLW�HW�RQ�DYDLW�HQ�SOXV«�PDLV�ERQ�RQ�D�pWp�DSSODXGLV�j����K�RQ�pWDLW�FRQWHQWV���>,URQLH@��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������
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8QH�EpQpYROH�H[SOLTXH�pJDOHPHQW�DYRLU�pWp�HQ�FRQWDFW�UpJXOLHU�DYHF�XQH�DQLPDWULFH�TXL�YLYDLW�GLI¿FLOHPHQW�OD�VXUFKDUJH�
GH�WUDYDLO�HW�OH�JOLVVHPHQW�GHV�WkFKHV��

©�(W�GX�FRXS� LOV�pWDLHQW�XQ�SHX�HQ�VRXV�HIIHFWLIV�RX�SDV�"�7X�VDLV�XQ�SHWLW�SHX��TXDQG� WX�GLV�TX¶LOV�pWDLHQW�
GpERUGpV��HVW�FH�TXH�F¶HVW�DXVVL�SDUFH�TXH�SHXW�rWUH�LO�\�DYDLW�GX�FRXS�XQH�FKDUJH�GH�WUDYDLO�VXSSOpPHQWDLUH�GX�
IDLW�TX¶LO�\�DYDLW�GHV�FROOqJXHV�DEVHQWV�"�
��2XL��RXL��EHQ�RXL��RXL�HW�SXLV�GHV�QRXYHOOHV�IRQFWLRQV��3DUFH�TX¶HX[��OHV�DQLPDWHXUV��LOV�QH�SRXYDLHQW�SOXV�IDLUH�
OHXU�U{OH��OHXU�DQLPDWLRQ��,OV�pWDLHQW�REOLJpV�GH�JpUHU�OHV�6N\SH��OD�GpVLQIHFWLRQ�GHV�FROLV��OHV�YLVLWHV��OHV�UHQGH]�
YRXV«
��2XL�GRQF�F¶HVW�HX[�TXL�IDLVDLHQW�OH�OLHQ�HQWUH�OH�GHGDQV�HW�OH�GHKRUV��
��2XL��(W�GRQF�oD��oD�D�pWp�UXGH��RXL��-¶DL�HX�>O¶DQLPDWULFH@�SHQGDQW�OH�FRQ¿QHPHQW�SDUFH�TXH�MH�O¶DYDLV�DSSHOpH�
GXUDQW�OH�FRQ¿QHPHQW�SDUFH�TXH�MH�PH�VHQWDLV�YUDLPHQW�LQXWLOH��HW�F¶pWDLW�SHQGDQW�PHV�TXLQ]H�MRXUV�GH�YDFDQFHV�
DX�PRLV�G¶DYULO��HW�MH�PH�GLVDLV��FH�Q¶HVW�SDV�SRVVLEOH�RQ�HVW�j�F{Wp�GH�OD�YLOOH��MH�VXLV�V�UH�TX¶LOV�GRLYHQW�DYRLU�
EHVRLQ��GHV�SHUVRQQHV�LVROpHV�FRPPH�SDV�SRVVLEOH��HW�GRQF�M¶DYDLV�DSSHOp�$��SRXU�VDYRLU�FH�TX¶RQ�SRXYDLW�IDLUH��
V¶LO�\�DYDLW�PR\HQ�GH�OHV�DLGHU�G¶XQH�PDQLqUH�RX�G¶XQH�DXWUH��(OOH�D�GHPDQGp�DX�FDGUH�GH�VHUYLFH�HW�SXLV�QRQ�HQ�
IDLW��LOV�QH�YRXODLHQW�YUDLPHQW�TX¶LO�Q¶\�DLW�SHUVRQQH�GH�O¶H[WpULHXU�TXL�UHQWUH�GDQV�OHV�ORFDX[��'RQF�Oj�LO�Q¶\�D�SDV�
HX�PR\HQ��'RQF�HOOH�O¶D�WUqV�PDO�YpFX��
��$K�RXL�"
��2XL��/j�HOOH�QH�FRPSUHQDLW�SDV��(OOH�QH�FRPSUHQDLW�SDV�OD�GpFLVLRQ�
��'H�QH�SDV�DYRLU�O¶DLGH�GHV�EpQpYROHV�"
��2XL��4XDQG�HOOH�P¶D�DQQRQFp�OH�WUXF�HOOH�HQ�SOHXUDLW��-H�O¶DL�HXH�DX�WpOpSKRQH��WX�VHQWDLV�TXH�OD�YRL[«�&¶HVW�
FKDXG��
��$K�RXL���(W�WX�VHQWDLV�TX¶HOOH�PrPH�pWDLW�pSXLVpH�DXVVL��(OOH�D�WUDYDLOOp�SOXV�TXH�G¶KDELWXGH�"�
��-H�SHQVH��2XL��
��&¶HVW� YUDL� TXH�SHXW�rWUH� OH� U{OH�GHV�EpQpYROHV� oD�DXUDLW� DXVVL� SX�GH� IDLUH�GX� OLHQ�DYHF�GHV� IDPLOOHV�SRXU�
H[SOLTXHU��HQ¿Q�MH�QH�VDLV�SDV��-H�QH�VDLV�SDV�OHV�FKRVHV�TXL�DXUDLHQW�SX�rWUH�IDLWHV��ª�
���B��B����%pQpYROH��3RYRQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

$X�¿O�GH�FHV�GLIIpUHQWV�pOpPHQWV��QRXV�SRXYRQV�FRQVWDWHU�TXH�OH�VXUPHQDJH�HW�OD�FKDUJH�PHQWDOH�LPSDFWHQW�GLIIpUHPPHQW�
OHV�SURIHVVLRQQHOV� VHORQ� OHXU� FDWpJRULH��(Q�HIIHW�� RQ� UHWURXYH�GDQV� OH� UHJLVWUH�GH� OD� VRXIIUDQFH�SULQFLSDOHPHQW�GHV�
SURIHVVLRQQHOV� SURFKHV� GX� VRLQ� GX� FRUSV� HW� GRQF� SK\VLTXHPHQW� SURFKHV� GHV� SHUVRQQHV� GDQV� OHXUV� SUDWLTXHV�� ¬�
O¶LQYHUVH�OHV�H[SUHVVLRQV�GX�VXUPHQDJH�UHODWLYHV�DX[�SULVHV�GH�GpFLVLRQV�VRQW�VXUWRXW�pYRTXpHV�SDU�OHV�SURIHVVLRQQHOV�
HQ�FKDUJH�GH�OD�JHVWLRQ�GH�OD�FRRUGLQDWLRQ�GHV�VRLQV��HVVHQWLHOOHPHQW�PpGHFLQV�HW�,'(��PrPH�VL�FHOD�Q¶pSXLVH�SDV�FHV�
IRUPHV�GH�VXUPHQDJH�FKH]�OHV�VRLJQDQWV��&HV�IRUPHV�GH�IDWLJXHV�HW�OD�VXUFKDUJH�GH�WUDYDLO�TXL�OHV�RQW�FDXVpHV�VRQW�
j�PHWWUH�HQ�SDUDOOqOH�GH�O¶H[DPHQ�GHV�UHODWLRQV�SURIHVVLRQQHOOHV��(Q�TXRL�FHV�GHUQLqUHV�RQW�HOOHV�pWp�WUDQVIRUPpHV�"

����²�8Q�YpFX�SRODULVp���VROLGDULWpV�HW�WHQVLRQV
)DFH�DX[�LQFHUWLWXGHV�JpQpUDOLVpHV�HW�j�OD�WUDQVIRUPDWLRQ�GH�O¶RUJDQLVDWLRQ�HW�GHV�FRQGLWLRQV�GH�WUDYDLO��OHV�SURIHVVLRQQHOV�
GHV�pWDEOLVVHPHQWV�RQW�pWp�DPHQpV�j�WUDYDLOOHU�DYHF�GH�QRXYHOOHV�IRUPHV�GH�FRRSpUDWLRQ��6L�FHUWDLQHV�G¶HQWUH�HOOHV�RQW�
GRQQp�OLHX�j�GHV�IRUPHV�GH�VROLGDULWp��HQWUH�SURIHVVLRQQHOV��DYHF�OHV�IDPLOOHV�HW�OHV�UpVLGHQWV��PDLV�pJDOHPHQW�DYHF�
GHV�SURIHVVLRQQHOV�H[WpULHXUV����������GHV�IRUPHV�GH�WHQVLRQV�RQW�pJDOHPHQW�SX�rWUH�VRXOLJQpHV�SDU�OHV�SURIHVVLRQQHOV�
DYHF�OHV�PrPHV�DFWHXUV�HW��HQ�SDUWLFXOLHU��DYHF�OHV�DXWRULWpV�GH�WXWHOOH���������

��������'HV�VROLGDULWpV�HW�FRRSpUDWLRQV�QRXYHOOHV�SRXU�IDLUH�IDFH

'HV�IRUPHV�GH�VROLGDULWp�HQWUH�SURIHVVLRQQHOV

'HV� OLHQV� GH� FRRSpUDWLRQ� DFFUXV� HQWUH� SURIHVVLRQV� GLIIpUHQWHV� RQW� pWp� VRXOLJQpV� ORUV� GHV� HQWUHWLHQV��&HV� GHUQLHUV�
FRQFHUQHQW� OHV�SURIHVVLRQQHOV�DGPLQLVWUDWLIV��VHFUpWDULDWV��GLUHFWLRQV��j� O¶HQGURLW�GHV�VRLJQDQWV��GHV�VRLJQDQWV�HQWUH�
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HX[��OD�GLUHFWLRQ�DYHF�OHV�pTXLSHV�GH�SUHPLqUH�OLJQH�RX�HQFRUH�OHV�pTXLSHV�HQFDGUDQWHV��FDGUHV�GH�VDQWp��PpGHFLQV�
FRRUGLQDWHXUV�� LQ¿UPLHUV� FRRUGLQDWHXUV�� DYHF� OD� GLUHFWLRQ�� 8Q�PpGHFLQ� FRRUGRQQDWHXU� H[SOLTXH� SDU� H[HPSOH� DYRLU�
WUDYDLOOp�HQ�IRUWH�FRRSpUDWLRQ�DYHF�OD�GLUHFWLRQ�GH�O¶pWDEOLVVHPHQW��

©�0RL��M¶DL�OD�FKDQFH�G¶DYRLU�XQH�WUqV�WUqV�ERQQH�GLUHFWULFH��7UqV�ERQQH�PDQDJHU��dD�P¶D�EHDXFRXS�UDVVXUp�RQ�
D�HX�O¶XQ�HW�O¶DXWUH��oD�P¶D�EHDXFRXS�FRQIRUWp��2Q�D�IDLW�XQ�GpEULH¿QJ�DX�ERXW�GH�GHX[�PRLV��O¶LPSUHVVLRQ�GH�
VXLYUH�O¶DXWUH��«���(OOH�DYDLW�pQRUPpPHQW�EHVRLQ�G¶DYRLU�XQ�PpGHFLQ�FR�SRXU�rWUH�UDVVXUpH�GDQV�VHV�SULVHV�GH�
GpFLVLRQ��2Q�D�FRQVWLWXp�XQH�pTXLSH�TXL�D�IRQFWLRQQp��TXL�D�pWp�WUqV�HI¿FDFH��ª�
���B��B����0pGHFLQ�FRRUGRQQDWULFH��&DUGDPLQH��HQWUHWLHQ�UpDOLVp�OH���MXLQ��������

&HWWH�FRRSpUDWLRQ�HVW�SDU�DLOOHXUV�H[SULPpH�SDU�XQH�$6+��VRXOLJQDQW�OH�VRXWLHQ�PRUDO�HW�OD�GLVSRQLELOLWp�GH�OD�GLUHFWLRQ�
SRXU�OHV�VRLJQDQWV��

©�0DLV�RQ�DYDLW�OD�FKDQFH�G¶DYRLU�XQH�GLUHFWLRQ�TXL�D�YUDLPHQW��YUDLPHQW��YUDLPHQW�WRXW�IDLW�SRXU�QRXV�VRXWHQLU��
TXL�D�PLV�HQ�SODFH�XQH�VDOOH�GH�SDXVH��TXL�QRXV�PHWWDLW�GH�TXRL�VH�UHVWDXUHU��GH�TXRL�ERLUH��TXL��TXDQG�LOV�QRXV�
YR\DLHQW�GDQV�OH�MDUGLQ�SRXU�UHVSLUHU�XQ�SHX��YHQDLHQW�QRXV�YRLU�SRXU�rWUH�V�UV�TXH�WRXW�DOODLW�ELHQ��³GLWHV�PRL�
FRPPHQW� MH�SHX[�YRXV�DLGHU«´��)UDQFKHPHQW�� oD� MH�SHQVH�TXH� OH� VRXWLHQ�SV\FKRORJLTXH�� LO� D�pWp�pQRUPH��
pQRUPH��>«@�'H�OD�SDUW�GH�OD�'LUHFWLRQ��RXL��SDUFH�TX¶KRQQrWHPHQW��DX�QLYHDX�GH�O¶pTXLSH�VRLJQDQWH��MH�FURLV�
TXH�F¶HVW�XQH�SpULRGH�R��RQ�QH�V¶HVW�SDV�EHDXFRXS�F{WR\p��ª�
���B��B����$JHQW�GH�VHUYLFH�KRVSLWDOLHU��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

'DQV�XQ�DXWUH�pWDEOLVVHPHQW��OD�UHFRQQDLVVDQFH�HQYHUV�OH�WUDYDLO�UpDOLVp�SDU�O¶pTXLSH�G¶HQFDGUHPHQW�HVW�pJDOHPHQW�
VRXOLJQpH�SDU�XQH�LQ¿UPLqUH��

©�,OV�RQW�IDLW�EHDXFRXS��EHDXFRXS�G¶KHXUHV�WDUG�OH�VRLU��OHV�ZHHN�HQGV��G¶KDELWXGH�LOV�QH�WUDYDLOOHQW�SDV�OHV�ZHHN�
HQGV��,OV�VRQW�GH�JDUGH��PDLV�SDV«�,OV�pWDLHQW�VXU�SODFH��LOV�QRXV�RQW�EHDXFRXS�VRXWHQXV��GH�PRQ�SRLQW�GH�YXH�
F¶HVW�FH�TXH�M¶DL�FRQVWDWp��ª
���B��B����,Q¿UPLqUH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

&HV�WpPRLJQDJHV�WURXYHQW�XQ�pFKR�IRUW�GDQV�O¶(KSDG�OD�3OLQQD�TXL�UpYqOH�XQH�SOXV�IRUWH�VROLGDULWp�DX�VHLQ�GH�O¶pTXLSH��
j�WUDYHUV�OHV�SURSRV�G¶XQH�SV\FKRORJXH�TXL�pYRTXH�OHV�©�ÀDVKV�LQIR�ª�GpVLJQDQW�GHV�PRPHQWV�GH�UpXQLRQ�GH�O¶pTXLSH��
'XUDQW�FHWWH�SpULRGH��LO�pWDLW�SRVVLEOH�SRXU�OHV�VRLJQDQWV�G¶pYRTXHU�OHXUV�FUDLQWHV�HW�OHXUV�DQJRLVVHV��'DQV�OH�PrPH�
VHQV��OD�UHVSRQVDEOH�GHV�$6+�WURXYH�TXH�O¶LQ¿UPLqUH�FRRUGLQDWULFH�D�©�MRXp�XQ�JUDQG�U{OH�ª�GH�VRXWLHQ�PRUDO�HW�SK\VLTXH��
HQ�IDLVDQW�OHV�FKRVHV�©�FDOPHPHQW�ª���©�-H�O¶DL�MDPDLV�YX�SDQLTXHU�ª��HOOH�©�WURXYDLW�GHV�VROXWLRQV�OH�SOXV�YLWH�SRVVLEOH�ª��
(OOH�GLW�TX¶HOOH�D�UHVVHQWL�TXH��GXUDQW�OD�FULVH��WRXV�OHV�FRUSV�GH�PpWLHU�DX�VHLQ�GH�O¶(KSDG�V¶pTXLYDODLHQW��©�7RXV�SDUHLO��
RQ�HVW�Oj�SRXU�OHV�UpVLGHQWV�ª���DYHF�VHQWLPHQW�GH�©�FRPPXQLRQ�ª���©�2Q�HVW�WRXV�FRQFHUQpV���REOLJp�G¶rWUH�VRXGpV��F¶HVW�
SDV�FDOFXOp�ª��'¶DSUqV�HOOH��OHV�pFKDQJHV�LQIRUPHOV�HQWUH�FROOqJXHV�VH�VRQW�LQWHQVL¿pV�DYHF�OD�FULVH��&H�GRQW�WpPRLJQH�
pJDOHPHQW�O¶HUJRWKpUDSHXWH��

©�-H�SHQVH�TX¶RQ�D�IRUW�FRPSHQVp�HQ�pWDQW�WUqV�ELHQYHLOODQWV�HW�WUqV�ELHQ�WUDLWDQWV�OHV�XQV�HQYHUV�OHV�DXWUHV��>«@�
&¶HVW�SDVVp�SDU��GpMj��GH�FKDQJHU�GH�QLYHDX�GH�ODQJDJH�HQWUH�QRXV��GH«�HQ�IDLW�F¶HVW�SDVVp��PRL�FH�TXH�M¶DL�
UHVVHQWL��SDU��Oj�RQ�V¶HQ�IRXW�GH�TXL�HVW�FDGUH�HW�TXL�QH�O¶HVW�SDV���SDUFH�TX¶HQ�IDLW�Oj�rWUH�FDGUH�oD�Q¶DLGH�SDV�SOXV�
SDUFH�TX¶HQ�RQ�PHW�WRXW�j�SODW��FH�TX¶RQ�HVW�HQ�WUDLQ�GH�YLYUH��GRQF�DXWDQW�VXLYUH�OH�PRXYHPHQW��&¶HVW�SDVVp�GX�
FRXS�SDU�GHV�pOpPHQWV�GH�ODQJDJH�TXL�RQW�FKDQJp�HQWUH�QRXV��R��RQ�VH�WXWR\DLW��LO�\�D�HX�GHV�FKRVHV«�FH�VRQW�
GHV�GpWDLOV�PDLV�RQ�V¶HVW�SHUPLV�GH�VH�GLUH�TX¶RQ�Q¶DOODLW�SDV�ELHQ��TX¶RQ�pWDLW�IDWLJXp��TX¶RQ�Q¶pWDLW�SDV�G¶DFFRUG��
0RL�MH�PH�VXLV�SHUPLVH�G¶rWUH�HQ�FROqUH�HW�GH�OHXU�GLUH�TXH�M¶pWDLV�HQ�FROqUH��(W�G¶pFRXWHU��PRL�M¶DL�SX�pFRXWHU�GHV�
FROOqJXHV�TXL�pWDLHQW�SDV�GDQV�OD�FROqUH�PDLV�GDQV�XQH�HVSqFH�GH�GpVHVSRLU�DXVVL�j�GHV�PRPHQWV��'RQF�oD�
D�pWp�oD��RQ�D�IDLW�EHDXFRXS�GH�UHIRUPXODWLRQV��0RL�M¶DYDLV�XQ�EHVRLQ�SURIRQG�G¶H[SOLTXHU�PRQ�UHVVHQWL��GH�GLUH�
TXHOOH�pWDLW�PD�JULOOH�GH�OHFWXUH�GH�FH�TXL�pWDLW�HQ�WUDLQ�GH�VH�SDVVHU��2Q�pWDLW�YUDLPHQW�GDQV�XQH�FRPPXQLFDWLRQ�
QRQ�YLROHQWH��j�H[SULPHU�QRV�EHVRLQV��HW�GH�GLUH�RN��GH�SUHQGUH�VD�SURSUH�UHVSRQVDELOLWp�DXVVL��GH�GLUH�PRL�MH�
IDLV�oD��2Q�V¶HVW�GLW�TX¶RQ�IDLVDLW�oD��RQ�D�FKRLVL�XQ�SODQ�G¶DFWLRQ��PRL�MH�SUHQGV�FHWWH�SDUWLH��>«@�,O�\�DYDLW�XQH�
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FRQ¿DQFH�DEVROXH�DYHF�EHDXFRXS�GH�ELHQYHLOODQFH�HQWUH�QRXV�VXU�FH�TXL�DYDLW�pWp�IDLW�HW�FH�TXL�QH�O¶DYDLW�SDV��
GRQF�F¶pWDLW�GH�OD�FRQ¿DQFH�DEVROXH��ª�
���B��B����(UJRWKpUDSHXWH��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����MXLQ������

'H�PrPH��GDQV�O¶(KSDG�*DOOLHQL��O¶LQ¿UPLqUH�VRXOLJQH�XQH�©�pTXLSH�VRXGpH�ª�HW�GH�O¶©�entraide�ª�HQWUH�SURIHVVLRQQHOV�j�
GpIDXW�G¶DYRLU�EpQp¿FLp�GH�UHQIRUWV�H[WpULHXUV���

©�$X�QLYHDX�GH�OD�PDLVRQ��O¶pTXLSH�D�pWp�VRXGpH�HW�LO�\�D�HX�GH�O¶HQWUDLGH��dD�F¶pWDLW�LPSRUWDQW��/D�SV\FKRORJXH��
HOOH�UHVWDLW�OH�VRLU�DXVVL�SRXU�OHV�UHSDV«�+HXUHXVHPHQW�TX¶RQ�D�XQH�ERQQH�pTXLSH�TXDQG�PrPH��ª
���B��B����,Q¿UPLqUH��*DOOLHQL��HQWUHWLHQ�UpDOLVp�OH��er�MXLOOHW�������

$X�VHLQ�G¶XQLWpV�SURWpJpHV��OD�SpULRGH�GH�FRQ¿QHPHQW�DXUDLW�SHUPLV�GH�UHVVHUUHU�OHV�OLHQV�SXLVTXH�FHUWDLQV�VRLJQDQWV�
WpPRLJQHQW�DYRLU�SULV�FRQVFLHQFH�GH�OD�QDWXUH�HW�GH�O¶DPSOHXU�GX�©�travail de titan ª����B��B����,Q¿UPLqUH��7L�%DODQ��
HQWUHWLHQ�UpDOLVp� OH���PDL�������UpDOLVp�SDU� OHXUV�FROOqJXHV�$6/�HQ�FKDUJH�GX�ELRQHWWR\DJH��$MXVWp�WHPSRUDLUHPHQW�
HW�QpJRFLp�DX�MRXU�OH�MRXU��OH�SDUWDJH�GX�©�VDOH�ERXORW�ª��+XJKHV��������D�SX�FRQWULEXHU�DX�VHLQ�GH�FHUWDLQHV�XQLWpV�j�
XQH�SOXV�JUDQGH�VROLGDULWp�SDUPL�OHV�pTXLSHV��¬�SURSRV�GH�OD�]RQH�&RYLG�GH�O¶(KSDG�%RLV�GH�YLOOH��OHV�SURIHVVLRQQHOV�
WpPRLJQHQW� G¶XQH� IRUWH� VROLGDULWp� HQWUH� HX[�� DYHF� XQH� UpSDUWLWLRQ� GHV� WkFKHV� SOXV� pJDOLWDLUH� TX¶KDELWXHOOHPHQW�� ,OV�
LQVLVWHQW�VXU�OH�UHQIRUFHPHQW�GHV�OLHQV�LQWHUSURIHVVLRQQHOV��GX�IDLW�G¶DYRLU�YpFX�XQH�©�H[SpULHQFH�IRUWH » et un sentiment 
GH�¿HUWp�SDUWDJp�G¶DYRLU�IDLW�IDFH�j�O¶pSLGpPLH�

&HWWH�IRUPH�GH�VROLGDULWp�HVW�OLpH�j�XQ�©�esprit de corps�ª�VHORQ�OHV�WHUPHV�G¶XQ�LQ¿UPLHU�D\DQW�pJDOHPHQW�WUDYDLOOp�HQ�
]RQH�&RYLG��

©�%HQ�WRXWH�O¶pTXLSH�WUDYDLOODLW�YUDLPHQW«�FRPPHQW�GLUH«�XQ�SHX�FRPPH�FH�TXH�MH�YRXV�DL�GLW��XQ�HVSULW�GH�
FRUSV��&¶HVW�XQ�SHX�FH�TXH�M¶DL�UHWURXYp�GDQV�FH�VHUYLFH�Oj��TXL�H[LVWH�PRLQV�KDELWXHOOHPHQW�GDQV�O¶(KSDG�R��
MH�WUDYDLOOH��F¶HVW�SDV�GX�WRXW�GX�WRXW�OH�PrPH�IRQFWLRQQHPHQW��3RXU�YRXV�GRQQHU�XQ�H[HPSOH�WUqV�FRQFUHW«�
GDQV�O¶(KSDG�SDU�H[HPSOH«�LO�\�D�HQWUH�OHV�LQ¿UPLqUHV��LQ¿UPLHUV��DLGHV�VRLJQDQWHV��$6+��LO�\�D�XQH�VRUWH�GH«�
G¶HVSULW�GH�FDVWH��F¶HVW�SHXW�rWUH�EHDXFRXS�GLUH��oD�VHUDLW�XQ�PRW�WURS�IRUW��PDLV�GLVRQV�TX¶LO�\�D«�RQ�VHQW�OD�
GLIIpUHQFH��RQ�VHQW�OD�GLIIpUHQFH�HQWUH�OH�SHUVRQQHO��(W�FKDTXH�SHUVRQQHO�OH�UHVVHQW�HW�G¶DLOOHXUV�O¶H[SULPH�GH�
WHPSV�HQ�WHPSV��ª�
���B��B����,Q¿UPLHU��OD�&KLFRUpH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

/H�SDVVDJH�G¶XQ�©�esprit de caste ª�j�XQ�© esprit de corps ª�VH�WUDGXLW�SDU�XQ�EURXLOODJH�GHV�VHJPHQWV�SURIHVVLRQQHOV�
�%XFKHU� HW� 6WUDXVV�� ������ OLp� j� O¶XUJHQFH� GH� OD� VLWXDWLRQ�� 0DLV� GDQV� FHUWDLQV� pWDEOLVVHPHQWV�� FHV� VROLGDULWpV�
LQWHUSURIHVVLRQQHOOHV�RQW�WRXWHIRLV�pWp�GpFULWHV�FRPPH�WHPSRUDLUHV��/RUVTXH�OD�VLWXDWLRQ�LQWHUQH�GHV�pWDEOLVVHPHQWV��
HQ�WHUPHV�GH�FRQWDPLQDWLRQV��D�pWp�SOXV�FDOPH��FHUWDLQHV�WHQVLRQV�VRQW�DSSDUXHV��,O�Q¶\�D�SDU�H[HPSOH�SDV�GH�UpSRQVH�
DX[� UHYHQGLFDWLRQV�SUpVHQWHV�DYDQW� OD�FULVH�GH� OD�&RYLG�����HQ� WHUPHV�GH�PDQTXHV�GH�PR\HQV�RX�GH�QLYHDX[�GH�
VDODLUHV��&HV�UHYHQGLFDWLRQV�RQW�G¶DLOOHXUV�pWp�UHQIRUFpHV�SDU�OD�QpFHVVLWp�GH�IDLUH�HQWUHU�GH�QRXYHDX[�UpVLGHQWV�SRXU�
SUpVHUYHU�O¶pTXLOLEUH�GH�JHVWLRQ��

©�&¶HVW� LQFUR\DEOH��RQ�D� O¶LPSUHVVLRQ�TX¶LO�\�DYDLW�XQH�SDUHQWKqVH��«��DYHF�FHWWH�pSLGpPLH�HW�SHQGDQW�FHWWH�
SDUHQWKqVH�Oj��F¶pWDLW�XQH�DPELDQFH�FRPPH�oD��HQ¿Q�YRLOj��F¶HVW�ELHQ��F¶HVW�EHDX���«��(W�j�SDUWLU�GX�PRPHQW�R��
RQ�UHSUHQG�XQH�YLH�QRUPDOH��RQ�UHWRXUQH�GDQV�WRXW�FH�TXL�HVW�GH�OD��QRUPDOLWp��DYHF�WRXWHV�OHV�SHWLWHV�KLVWRLUHV�
HQWUH�OHV�XQV�HW�OHV�DXWUHV��$SUqV�LO�\�D�SHXW�rWUH�XQ�HIIHW�GH�IDWLJXH�DXVVL�TXL�V¶DMRXWH�DXVVL��-H�QH�VDLV�SDV��OH�
VWUHVV��OD�IDWLJXH��HW�TXH�WRXW�UHWRPEH�HW�GX�FRXS�OHV�JHQV�VRQW�SHXW�rWUH�SOXV�DJUHVVLIV�DXVVL�j�FDXVH�GH�oD��-H�
QH�VDLV�SDV���«��-H�WURXYH�TXH�PDLQWHQDQW�F¶HVW�XQ�SHX�GRPPDJH��PDLV�OHV�JHQV�RQW�RXEOLp�FH�TX¶RQ�D�YpFX��
HQ¿Q�GHV�FKRVHV�LPSRUWDQWHV�TXL�RQW�IDLW�TX¶RQ�V¶HVW�VRXWHQXV��LO�\�DYDLW�XQH�ERQQH�DPELDQFH��LO�\�DYDLW�TXHOTXH�
FKRVH�GH�IRUW��(W�Oj��WRXW�UHWRPEH��ª�
���B��B����,Q¿UPLqUH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

/D�VLWXDWLRQ�GH�WUDYDLO�GLI¿FLOH�D�SX�DXVVL�UpLQWHUURJHU�GHV�YDOHXUV�GX�FDUH��HW�SDUIRLV�UHGRQQHU�VHQV�RX�YDORULVHU�O¶DFWLYLWp�
GH�FHUWDLQHV�FDWpJRULHV�VRFLR�SURIHVVLRQQHOOHV�FRPPH�O¶H[SOLTXH�XQH�SV\FKRORJXH���
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©�-H�SHQVH�TXH�oD�PRQWUH�DXVVL�TXH� OHV�DLGHV�VRLJQDQWHV��SHXW�rWUH�G¶XQH�FHUWDLQH�PDQLqUH��DORUV�oD�F¶HVW�
PRQ�SRLQW�GH�YXH�j�PRL��SHXW�rWUH�TXH�oD� OHV�D� UHFRQQHFWpHV�DXVVL�DYHF� OH�VHQV�GH� OHXU� WUDYDLO�HQ�(KSDG��
3HXW�rWUH�TXH�OHV�DLGHV�VRLJQDQWHV��MH�SDUOH�G¶HOOHV�PDLV�DXVVL�SHXW�rWUH�GHV�LQI��PDLV�SHXW�rWUH�SOXV�GHV�DLGHV�
VRLJQDQWHV��DX�¿O�GX�WHPSV�RX�GHV�DQQpHV�pFRXOpHV�VH�SRVHQW�PRLQV�GH�TXHVWLRQV�VXU�SRXUTXRL�HOOHV�YLHQQHQW�
WUDYDLOOHU�LFL��SRXUTXRL�HOOHV�YLHQQHQW�WUDYDLOOHU�DYHF�OHV�UpVLGHQWV��SRXUTXRL�LOV�VRQW�Oj�"�(W�DX�¿QDO��GH�UHWUDYDLOOHU�
j�SOHLQ�SRW�GDQV�FH�JHQUH�GH�VLWXDWLRQ��XQH�VLWXDWLRQ�H[WUrPH�R��RQ�UHPHW�OD�YDOHXU�GX�WUDYDLO�GH�O¶DLGH�VRLJQDQW�
DX�FHQWUH�GH�OD�SUREOpPDWLTXH��HK�ELHQ�MH�SHQVH�TXH�oD�OHXU�D�IDLW�GX�ELHQ�HW�oD�OHV�D�DXVVL�UHYDORULVpHV�GDQV�
OHXU�WUDYDLO�HW�SHXW�rWUH�TXH�PDOJUp�WRXW�oD�IHUD�GX�ELHQ�DXVVL�j�FH�VHFWHXU�Oj�ª�
���B��B����3V\FKRORJXH��7DXUHDX��HQWUHWLHQ�UpDOLVp�OH���PDL�������

/HV�VROLGDULWpV�VH�UHWURXYHQW�HQVXLWH�j�XQ�QLYHDX�LQWUD�SURIHVVLRQQHO�j�WUDYHUV�O¶H[HPSOH�GH�OD�IDEULFDWLRQ�GH�PDWpULHO�
GH�SURWHFWLRQ�j�GHVWLQDWLRQ�GHV�$6+��FDU�FHOXL�FL�pWDLW�JpUp�GH�WHOOH�IDoRQ�TXH�OHV�pTXLSHPHQWV�GH�SURWHFWLRQ�GLIIpUDLHQW�
G¶XQH�SURIHVVLRQ�j�XQH�DXWUH���

©�&¶HVW�FRPPH�OHV�YLVLqUHV��MH�YRXV�GLV��F¶HVW�OH�PDUL�G¶XQH�FROOqJXH�j�PRL�TXL�OHV�D�IDLWHV�HW«�SDUFH�TX¶RQ�VDLW�
TXH�oD�UHQWUDLW�SDU�OHV�\HX[�HW�TX¶RQ«�PDLV�O¶K{SLWDO�HVW�FH�TX¶LOV�QRXV�HQ�DXUDLHQW�IRXUQL�"�2Q�QH�VDLW�SDV��$X�
GpEXW��F¶pWDLW���GpEURXLOOH]�YRXV«��ª�
���B��B����$JHQW�GH�VHUYLFH�KRVSLWDOLHU��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

(Q¿Q��OHV�SURIHVVLRQQHOV�RQW�pJDOHPHQW�SX�VH�VRXWHQLU�HQWUH�HX[��j�O¶LPDJH�GH�FHWWH�DLGH�VRLJQDQWH�TXL��GXUDQW�VRQ�
DUUrW�PDODGLH��D�EpQp¿FLp�GX�VRXWLHQ�GH�VHV�VXSpULHXUV���

©�,O�IDOODLW�YUDLPHQW�rWUH�UHPRWLYp��PDLV�F¶HVW�FH�TXL�D�pWp�IDLW�GDQV�O¶pWDEOLVVHPHQW��)UDQFKHPHQW��SHQGDQW�WRXWH�
OD�SpULRGH�GH�PRQ�DUUrW�� M¶pWDLV�YUDLPHQW�VRXWHQXH�SDU� OH�PpGHFLQ�� OD�GLUHFWULFH�� O¶,'(&���� WRXW� OH�PRQGH��(W�
SXLV�WRXV�OHV�MRXUV�LOV�DSSHODLHQW�SRXU�DYRLU�GH�PHV�QRXYHOOHV��oD�GpMj�oD�UDVVXUDLW��dD�UDVVXUDLW��WRXV�OHV�MRXUV�
�FRPPHQW�WX�W¶HV�UpYHLOOpH��FRPPHQW�WX�YDV��OD�WHPSpUDWXUH�FRPPHQW�oD�VH�SDVVH�"���'RQF�oD�GpMj��F¶pWDLW�GpMj�
UpFRQIRUWDQW��&¶pWDLW��YUDLPHQW�oD�HQFRXUDJHDLW��ª�
���B��B����$LGH�VRLJQDQWH��OHV�%XWRUV��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

$YHF�OHV�UpVLGHQWV�HW�OHV�IDPLOOHV

8Q�DXWUH�SRLQW�GH�VROLGDULWp�VRXOHYp�SDU�FHUWDLQV�SURIHVVLRQQHOV�HVW�FHOXL�GX�VRXFL�GH�SUpVHUYDWLRQ�GHV�SURIHVVLRQQHOV�
SDU�OHV�UpVLGHQWV��

©�-¶DL�WURXYp�TXH�OHV�UpVLGHQWV��TXDQG�PrPH��PrPH�OHV�SOXV�DWWHLQWV�SV\FKRORJLTXHPHQW��HQ¿Q�GpPHQWV�>«@�
MH�SHQVH�TX¶LOV�VHQWDLHQW�TX¶LO�\�DYDLW�XQH�FHUWDLQH�WHQVLRQ�HW�LOV�pWDLHQW�EHDXFRXS�SOXV«�HQ¿Q��PRLQV�GLI¿FLOHV�
>«@��PRLQV�G¶DOOHU�QRXV�VRQQHU�SRXU�GHV�EURXWLOOHV��GHV�SHWLWV�ERERV��LOV�pWDLHQW�EHDXFRXS�SOXV«�GDQV�XQ�VHQV�
UHVSHFWXHX[�GH�QRWUH�WUDYDLO�HW�FRPSDWLVVDQWV�HW�PrPH�OHV�SOXV«�OHV�SOXV�GpPHQWV��ª�
���B��B����,Q¿UPLqUH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL�������

&HSHQGDQW��F¶HVW�VXUWRXW�DYHF�OHV�IDPLOOHV�GHV�UpVLGHQWV�TXH�OHV�IRUPHV�GH�VROLGDULWp�RQW�pWp�PDUTXDQWHV���

©�2Q�pWDLW�SURFKH�GHV�IDPLOOHV��OHV�IDPLOOHV�pWDLHQW�SURFKHV�GH�QRXV�DXVVL��RQ�D�VHQWL�OD�VROLGDULWp�GHV�IDPLOOHV��
RQ�DYDLW�GHV�SHWLWV�FDGHDX[��LOV�QRXV�UDPHQDLHQW�GHV�JkWHDX[��LOV�QRXV�UDPHQDLHQW«�2Q�DYDLW�GHV�SHWLWV�PRWV��
RQ�D�HX�GHV�GHVVLQV��RQ�D�HX�SOHLQ�GH�FKRVHV�TXL�QRXV�RQW�DXVVL�GRQQp�GX�FRXUDJH�GDQV�FHWWH�SpULRGH�Oj��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

��� ,Q¿UPLHU�GH�FRRUGLQDWLRQ



3DJH����
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8Q�HUJRWKpUDSHXWH�H[SOLTXH�pJDOHPHQW���

©�2Q�D�HX�DXVVL�EHDXFRXS�G¶pOpPHQWV�SDU�FRXUULHU�TXL�RQW�pWp�GRQQpV�DX[�UpVLGHQWV�VRLW�SDU�OHV�IDPLOOHV��SDU�OHV�
SURFKHV�RX�PrPH�SDU�GHV«�HQIDQWV��SDU�GHV�DVVRFLDWLRQV�TXL�QRXV�WUDQVPHWWDLHQW�GHV�GHVVLQV��GHV�FKRVHV�
FRPPH�oD��ª�
���B��B����(UJRWKpUDSHXWH��9HXJHOV��HQWUHWLHQ�UpDOLVp�OH���DR�W�������

&H�SRLQW�HVW�UpJXOLqUHPHQW�FRUURERUp�SDU�OHV�SURSRV�GHV�SURFKHV�LQWHUURJpV�ORUV�GH�O¶HQTXrWH���FHV�GHUQLHUV�H[SOLTXHQW�
FRPPHQW�LOV�RQW�FKHUFKp�j�VH�UHQGUH�XWLOHV�SRXU�OHV�SURIHVVLRQQHOV���������

8Q�VRXWLHQ�ORFDO

2XWUH�OHV�IDPLOOHV��FHV�DWWHQWLRQV�DOLPHQWDLUHV�RQW�DXVVL�pWp�SURSRVpHV�SDU�GHV�HQWUHSULVHV�ORFDOHV���©�2Q�D�HX��RQ�D�pWp�
WUqV�VRXWHQXV�SDU�O¶H[WpULHXU��RQ�D�HX�EHDXFRXS�GH�SkWLVVHULHV��GHV�UHSDV�RIIHUWV��HW�oD�QRXV�D�SHUPLV�DXVVL�GH�VH�SRVHU�
HQVHPEOH�HW�GH�GLVFXWHU��ª����B��B������$VVLVWDQWH�GH�VRLQV�HQ�JpURQWRORJLH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL�������

/HV�SURIHVVLRQQHOV�GH�O¶(KSDG�GH�7L�%DODQ��%UHWDJQH��RQW�pJDOHPHQW�EpQp¿FLp�GX�VRXWLHQ�PDWpULHO�HW�PRUDO�pPDQDQW�
GH�SOXVLHXUV�DFWHXUV�GX�WHUULWRLUH��RXWUH�OH�PDWpULHO�pYRTXp�SUpFpGHPPHQW����������GHV�JkWHDX[�RQW�pWp�RIIHUWV�TXDVL�
TXRWLGLHQQHPHQW�SDU�XQH�DVVRFLDWLRQ�ORFDOH��GHV�YLHQQRLVHULHV�RQW�SX�rWUH�OLYUpHV�SDU�OD�ERXODQJHULH�GH�OD�FRPPXQH�
j�O¶HQVHPEOH�GX�SHUVRQQHO��GHV�GHVVLQV�G¶HQIDQWV�RQW�SX�rWUH�DGUHVVpV�DX[�SURIHVVLRQQHOV��GH�PrPH�TXH�GHV�OHWWUHV�
RX�GHV�PRWV�GH�VRXWLHQ�

&HSHQGDQW��VL�FHV�IRUPHV�GH�VROLGDULWp�VRQW�ODUJHPHQW�GpYHORSSpHV�GDQV�OHV�HQWUHWLHQV��OHV�SURIHVVLRQQHOV�VRXOLJQHQW�
pJDOHPHQW�GHV�WHQVLRQV�JpQpUpHV�GXUDQW�OD�FULVH�VDQLWDLUH�

��������7HQVLRQV�DYHF�OHV�WXWHOOHV��HQWUH�SURIHVVLRQQHOV�HW�DYHF�OHV�IDPLOOHV
&HV�WHQVLRQV��GH�GLIIpUHQWV�RUGUHV��DVVRFLHQW�OHV�SURIHVVLRQQHOV�GH�O¶(KSDG�DX[�DFWHXUV�TXH�VRQW�OHV�RUJDQLVPHV�GH�
WXWHOOH� �$56��&RQVHLO� GpSDUWHPHQWDO�� HW� OHV� SHUVRQQHV�H[WpULHXUHV� j� O¶(KSDG�DYHF�� QRWDPPHQW�� OHV� SURIHVVLRQQHOV�
YHQXV�HQ�UHQIRUW�HW�OHV�IDPLOOHV�

'HV�JULHIV�j�O·pJDUG�GHV�LQVWDQFHV�GH�WXWHOOHV

&RQFHUQDQW� OH� VRXWLHQ� DSSRUWp� SDU� OHV�$56�� OHV� GLVFRXUV� UHFXHLOOLV� VRQW� UHODWLYHPHQW� DPELYDOHQWV� HQ� IRQFWLRQ� GHV�
UpJLRQV��GHV�(KSDG�G¶XQH�PrPH�UpJLRQ��HW�VRXYHQW�PrPH�DX�VHLQ�G¶XQ�PrPH�pWDEOLVVHPHQW��6L�GH�QRPEUHX[�HQTXrWpV�
H[SULPHQW�GHV�FULWLTXHV�VXU�OD�JHVWLRQ�GH�OD�FULVH�SDU�OHXU�$56�GH�WXWHOOH��G¶DXWUHV�VRXOqYHQW�OH�VRXWLHQ�HW� OHV�DLGHV�
UHoXHV�SDU�FHV�LQVWDQFHV�GH�WXWHOOH��&H�VRXWLHQ�Q¶HPSrFKDLW�FHSHQGDQW�SDV�OD�QpFHVVLWp�SRXU�OHV�GLUHFWLRQV�G¶rWUH�VDQV�
FHVVH�HQ�UHFKHUFKH�GHPDQGH�GH�PDWpULHO�HW�G¶DLGHV��QRWDPPHQW�GDQV�OHV�(KSDG�LQFOXV�HQ�%UHWDJQH�

3UHPLqUHPHQW��GHV�WHQVLRQV�VRQW�DSSDUXHV�j�O¶pJDUG�GHV�LQVWDQFHV�GH�WXWHOOHV�FRQFHUQDQW�OHXU�JHVWLRQ�GH�OD�FULVH��'HV�
SURIHVVLRQQHOV�HQ�OLHQ�DYHF�OHV�RUJDQLVPHV�GH�WXWHOOH�RQW�DLQVL�pYRTXp�XQH�LQDGpTXDWLRQ�HQWUH�OD�UpDFWLRQ�GHV�LQVWDQFHV�
IDFH�j�OD�FULVH�HW�OD�UpDOLWp�GX�WHUUDLQ��

©�&¶HVW� O¶$JHQFH�5pJLRQDOH�GH�6DQWp��&H�Q¶HVW�SDV�SRVVLEOH�� �«�� ,OV�VRQW�QXOV�VXU� WRXW��VDYRLU��VDYRLU�IDLUH��
VDYRLU�rWUH��,OV�VRQW�ODPHQWDEOHV�GDQV�OHV�WURLV�FKDPSV��,OV�Q¶RQW�DXFXQ�VDYRLU�VXU�TX¶HVW�FH�TX¶XQ�pWDEOLVVHPHQW�
PpGLFR�VRFLDO�GX�;;,H�VLqFOH�HQ�SOHLQH�FULVH�VDQLWDLUH��(Q�WHUPHV�GH�VDYRLU�IDLUH��LOV�VRQW�QXOV�j�FKLHU��,O�\�DYDLW�
SOHLQ�GH�FKRVHV�SRXU�QRXV�VRXODJHU��SRXU�QRXV�DLGHU��SRXU�QRXV�DFFRPSDJQHU��(W�HQ�WHUPHV�GH�VDYRLU�rWUH��FH�
Q¶HVW�SDV�SRVVLEOH�GH�VH�FRQJUDWXOHU�HQWUH�SURIHVVHXUV�KRVSLWDOLHUV�HW�FDGUHV�VXSpULHXUV�GH�O¶$56��&¶HVW�MXVWH�
j�YRPLU��ª�
���B��B����'LUHFWULFH��&DUGDPLQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������



3DJH��� 
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'DQV� FHW� H[WUDLW� G¶HQWUHWLHQ�� FHWWH� GLUHFWULFH� pYRTXH� XQH�PpFRQQDLVVDQFH� GX� IRQFWLRQQHPHQW� G¶XQ� (KSDG� SDU� OHV�
LQVWDQFHV�HW� OH�PDQTXH�G¶DLGH�HW�GH�VRXWLHQ�HW�G¶DFFRPSDJQHPHQW�HQYHUV� OHV�SURIHVVLRQQHOV�SHQGDQW� OD�FULVH��&HW�
H[WUDLW�G¶HQWUHWLHQ�VRXOqYH�pJDOHPHQW�XQH�FULWLTXH�HQYHUV�GHV�SURIHVVLRQQHOV�GRQQDQW�GHV�UHFRPPDQGDWLRQV�� MXJpV�
FRPPH�GpFRQQHFWpV�GH� OD� UpDOLWp�GLI¿FLOH�GX� WHUUDLQ��&H�GpFDODJH�HQWUH� OHV�FRQVLJQHV�YHQXHV�©�G¶HQ�KDXW�» et les 
UpDOLWpV�GX�WHUUDLQ�HVW�H[SULPp�SDU�XQ�JUDQG�QRPEUH�GH�SURIHVVLRQQHOV��GHV�GLUHFWLRQV��HQ�SDVVDQW�SDU�OHV�PpGHFLQV�HW�
OHV�VRLJQDQWV�GH�SUHPLqUH�OLJQH��

2Q� SHXW� O¶LOOXVWUHU� SDU� OH� FDV� GH� O¶(KSDG� OD�3OLQQD�� GDQV� OHTXHO� OHV� DQQRQFHV� JRXYHUQHPHQWDOHV� HW� OHV� LQMRQFWLRQV�
GX� VLqJH� HW� GH� OD� GLUHFWLRQ� RQW� pWp�PDO� YpFXHV� SDU� OHV� SURIHVVLRQQHOV� TXL� OHV� GpFULYHQW� FRPPH� FRQWUDGLFWRLUHV� HW�
GpWDFKpHV�GH�OD�UpDOLWp�GH�WHUUDLQ��YRLUH�PHQVRQJqUHV��/¶HUJRWKpUDSHXWH�D�QRWDPPHQW�HX�OH�VHQWLPHQW�TXH�FHV�GHUQLHUV�
VH�GpFKDUJHDLHQW�GH�OHXUV�UHVSRQVDELOLWpV�VXU�O¶pTXLSH�HW��QRWDPPHQW��VXU�OD�©�cellule de crise�ª��3RXU�OD�SV\FKRORJXH��
OHV�DVSHFWV�LPPpGLDWV�HW�FKDQJHDQWV�GHV�DQQRQFHV�JRXYHUQHPHQWDOHV�RQW�pWp�VRXUFH�GH�GLI¿FXOWpV�SRXU�OH�SHUVRQQHO�
�HQ�SDUWLFXOLHU�GDQV�OD�FRPPXQLFDWLRQ�DYHF�OHV�IDPLOOHV�HW�O¶XUJHQFH�TX¶HOOHV�JpQpUDLHQW���$XVVL��GDQV�O¶(KSDG�0DQR��
FHUWDLQV�SURIHVVLRQQHOV�HVWLPHQW�TXH� O¶$56�D� IDLOOL� j� VHV�PLVVLRQV��(Q�HIIHW�� ORUVTX¶XQH�FDGUH� FRQWDFWH� O¶$56�SRXU�
GHPDQGHU�GHV�SHUVRQQHV�GH� OD� UpVHUYH�VDQLWDLUH�� OD�GLUHFWLRQ�GH� O¶DXWRQRPLH�GH� O¶$56�H[SULPH�FODLUHPHQW�©�9RXV�
Q¶DXUH]�ULHQ�GH�QRWUH�SDUW�ª��3DU�DLOOHXUV��HOOH�UDFRQWH�TXH�WRXWHV�OHV�FRPPXQLFDWLRQV�GH�O¶$56�pWDLHQW�SDUDGR[DOHV��
/¶$56�D�H[SOLFLWHPHQW�GHPDQGp�GH�QH�SDV�FRPPXQLTXHU�OH�QRPEUH�GH�PRUWV��PDLV�GHV�FRXUEHV�pSLGpPLTXHV�GHYDLHQW�
rWUH�HQYR\pHV�WRXV�OHV�ZHHN�HQGV��(Q�UHWRXU�GH�O¶HQYRL�GHV�FRXUEHV�XQ�PHVVDJH�GH�UpSRQVH�DXWRPDWLTXH�pWDLW�UHoX�
©�1RXV�OLURQV�YRWUH�PHVVDJH�OXQGL�ª��3RXU�O¶LQ¿UPLqUH�FRRUGLQDWULFH��FHWWH�VLWXDWLRQ�HW�FH�GpFDODJH�RQW�pWp�UpYROWDQWV��
6HORQ�HOOH��O¶$56�YRXODLW�VLPSOHPHQW�GHV�FKLIIUHV��OH�UHVWH�QH�OHV�LQWpUHVVDLW�SDV�©�/HV�FKLIIUHV�F¶HVW�O¶DQRQ\PDW��QRXV�
on a perdu des personnes�ª�����B��B����,Q¿UPLqUH�FRRUGLQDWULFH��0DQR��HQWUHWLHQ�UpDOLVp�OH����PDL�������

(QVXLWH��SOXVLHXUV�SURIHVVLRQQHOV�pYRTXHQW�GHV�LQMRQFWLRQV�j�OD�SURGXFWLRQ�GH�FKLIIUHV�TXRWLGLHQV�HW�GHV�SURWRFROHV�GH�
WUDoDJH�GHV�FDV�&RYLG�FKURQRSKDJHV�GDQV�XQH�SpULRGH�GH�FULVH�R��OH�WHPSV�pWDLW�XQH�UHVVRXUFH�UDUH��

©�-¶DYDLV�GHV�FRXSV�GH�¿O�WRXWHV�OHV�FLQT�PLQXWHV��SDUFH�TX¶LO�\�DYDLW�OH�&RQVHLO�'pSDUWHPHQWDO�TXL�P¶DSSHODLW�
SDUFH�TX¶LOV�WURXYDLHQW�TXHOTX¶XQ��M¶DYDLV�O¶$56�DX�ERXW�GX�¿O�SDU�UDSSRUW�j�OD�GpFODUDWLRQ��M¶DYDLV�PHV�FROOqJXHV�
DX�ERXW�GX�¿O�SDUFH�TX¶LO�\�DYDLW�XQ�DUUrW�PDODGLH��'RQF�F¶HVW�YUDL�TXH�PRL��PRQ�WpOpSKRQH��MH�FURLV�TX¶LO�\�D�XQ�
MRXU�LO�D�VRQQp�����IRLV��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

'HV�WHQVLRQV�LQWHUSURIHVVLRQQHOOHV�OLpHV�j�OD�SpQXULH�HW�DX[�DEVHQFHV

3OXVLHXUV�SURIHVVLRQQHOV�RQW�pJDOHPHQW�pYRTXp�GHV�WHQVLRQV�OLpHV�j�OD�GLI¿FXOWp��YRLUH�O¶LPSRVVLELOLWp�GH�IDLUH�WHVWHU�WRXV�
OHV�UpVLGHQWV�HW�SURIHVVLRQQHOV�HW�OH�PDQTXH�GH�PDWpULHO�GH�SURWHFWLRQ��'HV�SURIHVVLRQQHOV�GH�O¶HQFDGUHPHQW�GHYDLHQW�
SDU�H[HPSOH�MXVWL¿HU�GHV�GpFLVLRQV�SULVHV�SDU�OHV�LQVWDQFHV�DXSUqV�GHV�SURIHVVLRQQHOV�HW�DJHQWV��

©�2Q�GLVWULEXDLW��F¶HVW�QRXV�TXL�VXUYHLOOLRQV�oD�DYHF�XQ�TXRWD��PDOKHXUHXVHPHQW�HQ�OHXU�GLVDQW�³RQ�SHXW�YRXV�
GRQQHU�TXH�oD��SDUFH�TX¶DSUqV�LO�Q¶\�HQ�DXUD�SOXV´�HW«�RQ�GHYDLW�DVVXPHU�FHWWH�UHVSRQVDELOLWp�DXVVL�GH�GLUH��FH�
Q¶HVW�SDV�TX¶RQ�QH�YHXW�SDV�YRXV�GRQQHU�GHV�PDVTXHV�))3��j�WRXWHV�HW�GHV�VXUEORXVHV�j�WRXWHV��PDLV�F¶HVW�
TX¶RQ�Q¶HQ�D�SDV�OHV�PR\HQV��(W�j�FKDTXH�IRLV��WRXV�OHV�MRXUV��LO�IDOODLW�UpH[SOLTXHU�OH�SRXUTXRL�GX�FRPPHQW�HW�
SRXUTXRL�RQ�D«�dD��F¶pWDLW�pSXLVDQW�SV\FKRORJLTXHPHQW��GH�WRXMRXUV�VH�MXVWL¿HU�SDUFH�TX¶RQ�Q¶D�SDV�OH�PDWRV�
TX¶LO�IDXW��>«@�0RL��M¶DL�HX�O¶LPSUHVVLRQ�GH�WRXMRXUV�GHYRLU�PH�MXVWL¿HU�SRXU�GHV�FKRVHV�TX¶RQ�QH�VDYDLW�SDV�>«@�
FKDTXH�MRXU�LO�IDOODLW��³HW�SRXUTXRL�RQ�QH�IDLW�SDV�OHV�WHVWV�HW�SRXUTXRL�RQ�QH�IDLW�SDV�FL´��'RQF�DX�GpSDUW�RQ�DYDLW�
GURLW�j���WHVWV��RQ�D�IDLW�WURLV�WHVWV�HW�SRXUTXRL�j�OD�WpOp��LOV�GLVHQW�TX¶RQ�SHXW�IDLUH�GHV�WHVWV«�ª�
���B��B����,Q¿UPLqUH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL�������

'DQV�SOXVLHXUV�(KSDG�OHV�LQ¿UPLHUV�RQW�SDUOp�GH�FHWWH�SRVLWLRQ�GLI¿FLOH�HQWUH�O¶HQFDGUHPHQW�HW�OHV�VRLJQDQWV��OHV�SODoDQW�
GDQV�XQH�SRVLWLRQ� LQWHUPpGLDLUH��GHYDQW� MXVWL¿HU� OHV�GpFLVLRQV�GHV� LQVWDQFHV�HW�GH� OD�KLpUDUFKLH� �OH� UDWLRQQHPHQW�HW�
O¶XWLOLVDWLRQ�GHV�PDVTXHV��OH�PDQTXH�GH�WHVWV��HW�GHYDQW�UpSRQGUH�j�XQH�LQFHUWLWXGH��'DQV�OH�PrPH�WHPSV��LOV�pWDLHQW�
SOXV�RX�PRLQV�VRXPLV�DX[�PrPHV�FRQGLWLRQV�GH�WUDYDLO�GLI¿FLOHV�TXH�OHV�VRLJQDQWV�HW�SDUWDJHDQW�OH�PrPH�VHQWLPHQW�
GH�QH�SDV�rWUH�DVVH]�SURWpJp��
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©�3OXV�GH�PDVTXHV��SOXV�GH�VXUEORXVHV��SOXV«�KRUULEOH���)UDQFKHPHQW��FH�Q¶HVW�SDV�SRVVLEOH��(W�SXLV�RQ�Q¶pWDLW�
SDV�SURWpJpV��SDV�SURWpJpV��-H�YHX[�GLUH��RQ�VH�IDLVDLW�FUDFKHU�GHVVXV��WRXVVHU�GHVVXV��WRXW�OH�PRQGH�pWDLW�VXU�
OHV�QHUIV��dD�D�IDLW�GHV�FRQÀLWV�GDQV�OH�SHUVRQQHO�SDUFH�TXH�WRXW�OH�PRQGH�DYDLW�SHXU��WRXW�OH�PRQGH�DYDLW�SHXU��
-H�GLUDLV��QRXV�RQ�VH�UHWURXYDLW�j�GHYRLU�PDQDJHU�WRXW�oD��HW�SXLV�OHV�DLGHV�VRLJQDQWHV�TXL�SHQVHQW�TXH��TXL�
DYDLHQW�O¶LPSUHVVLRQ�GH�GHYRLU�UHQWUHU�GDQV�OHV�FKDPEUHV�HW�SDV�QRXV��DORUV�TX¶RQ�DYDLW�WHOOHPHQW�GH�PRQGH«�ª�
���B��B����,Q¿UPLqUH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

$XVVL��OD�VXUFKDUJH�GH�WUDYDLO�TXL�DPHQDLW�OHV�LQ¿UPLHUV�j�GpOpJXHU�GHV�WkFKHV�DX[�VRLJQDQWV�D�pWp�FRPSULVH�FRPPH�OD�
SHXU�G¶rWUH�HQ�OLHQ�SK\VLTXH�DYHF�OHV�UpVLGHQWV�D\DQW�OH�YLUXV��

©�/HV�PDVTXHV�pWDLHQW�FRPSWpV��F¶pWDLW�GX�WUpVRU��XQ�WUpVRU��RQ�Q¶DYDLW�SDV�GH�PDVTXHV�DX�GpSDUW��>«@�RQ�DYDLW�
SHXU��oD�YHQDLW�GH�FRPPHQFHU��RQ�QH�FRQQDLVVDLW�SDV�OD�PDODGLH��'RQF�QRXV��RQ�V¶HVW�GLW��RQ�YD�VH�SURWpJHU�DX�
PD[LPXP��0DLV�DX�GpSDUW��RQ�QRXV�GLVDLW�³QRQ��YRXV�Q¶DYH]�SDV�EHVRLQ�GH�PDVTXH´��>«@�MH�PH�UDSSHOOH�TXH�OD�
FKHI��OH�MRXU�R��HOOH�HVW�YHQXH�QRXV�GLUH��>«@�HOOH�QRXV�D�GLW�OH�PDWLQ�³1RQ��YRXV�Q¶DYH]�SDV�EHVRLQ�GH�PHWWUH�GHV�
PDVTXHV«´��$SUqV��RQ�YLHQW�QRXV�GLUH�F¶HVW�WRPEp��OD�'LUHFWLRQ�GHV�VRLQV�GLW�GH�PHWWUH�GHV�PDVTXHV��(W�oD��RQ�
WUDYDLOODLW�FRPPH�oD��VDQV�PDVTXHV�GHSXLV���RX���MRXUV��ª
�$LGH�VRLJQDQWH����B��B����HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

©�-¶DYDLV�EHDXFRXS�GH�FROqUH�SDUFH�TX¶RQ�Q¶D�SDV�HX�OH�PDWpULHO��SDUFH�TXH«�RQ�QH�QRXV�D�SDV��RXL�RQ�D�pWp��
RQ�QRXV�FULDLW�GHVVXV�WRXW�OH�WHPSV��$ORUV�M¶HQWHQGV�TXH�OD�FDGUH�IDLVDQW�IRQFWLRQ�Q¶DYDLW�SDV�QRQ�SOXV��HOOH�D�
IDLW�FH�TX¶HOOH�D�SX��PDLV�MH�YHX[�GLUH�FRPPH�WRXW�OH�PRQGH��HOOH�D�pWp�FHUWDLQHPHQW�GpERUGpH�SDUFH�TX¶RQ�QH�
FRQQDLVVDLW�SDV��RQ�QH�VDYDLW�SDV��ª�
���B��B����HQWUHWLHQ�UpDOLVp�OH����PDL�������

$X�GHOj� GHV� DVSHFWV� OLpV� j� OD� GRWDWLRQ� HQ� pTXLSHPHQWV�� OHV� WHQVLRQV� VH� UHWURXYHQW� DXVVL� HQWUH� FRUSV� GH�PpWLHUV�
GLIIpUHQWV�HQ�UDLVRQ�GH�OD�WUDQVIRUPDWLRQ�GHV�SUDWLTXHV�SURIHVVLRQQHOOHV�TXL�VHPEODLHQW�HQWUHU�HQ�FROOLVLRQ�HQ�IRQFWLRQ�
GHV�KDELWXGHV�GH�FKDTXH�SURIHVVLRQQHO��

©�1RXV��GDQV� OH�F{Wp�VRLQV�RQ�V¶HVW� WRXWHV�VRXWHQXHV�HW�RQ�V¶HVW� WRXWHV�pSDXOpHV�GX�PLHX[�SRVVLEOH��(W�GX�
F{Wp�$6/�M¶DL�WURXYp�TX¶LO�Q¶\�DYDLW�SDV�FH�WUXF�R��WRXW�OH�PRQGH�VH�GpPHQDLW�XQ�SHX��(W�GRQF�oD�GDQV�O¶pTXLSH��
F¶HVW�FRPPH�QRXV��RQ�Q¶DYDLW�SDV�GH�SDXVH��SRXU�HOOHV�oD�Q¶D�SDV�YUDLPHQW�FKDQJp�JUDQG�FKRVH�GDQV� OHXU�
RUJDQLVDWLRQ�VL�YRXV�YRXOH]��(OOHV�DUULYDLHQW�WRXMRXUV�j�SUHQGUH�SDUFH�TX¶HOOHV�V¶RFFXSHQW�GH�FKDPEUHV��SDV�GH�
SHUVRQQHV��1RXV�OHV�SHUVRQQHV�RQ�QH�SRXYDLW�SDV�OHV�ODLVVHU��HOOHV�Q¶DYDLHQW�SDV�GpMHXQp��HOOHV�Q¶DYDLHQW�SDV��
'RQF�LO�IDOODLW�TX¶RQ�V¶HQ�RFFXSH�HW�TXDQG�YRXV�¿QLVVLH]�j����K��������K�HW�TX¶LO�QH�UHVWDLW�SOXV�ULHQ�GX�SHWLW�GpM�
GX�PDWLQ��TX¶RQ�QH�YRXV�DYDLW�SDV�ODLVVp�XQ�MXV�GH�IUXLW��TX¶RQ�Q¶DYDLW�ULHQ�ODLVVp��YRXV�DYLH]�DXVVL�FH�WUXF�Oj�R��
YRXV�YRXV�VHQWLH]��HQ�SOXV�G¶DYRLU�HX�XQH�PDWLQpH��SHUPHWWH]�PRL�O¶H[SUHVVLRQ��PDLV�GH�³PHUGH´��SDUFH�TXH�
YRXV�YR\H]�WRXV�YRV�UpVLGHQWV�TXL�QH�YRQW�SDV�ELHQ��SDUFH�TXH�TXDQG�YRXV�IDLWHV�GX�&RYLG�YRXV�QH�YR\H]�TXH�
GHV�UpVLGHQWV�TXL�QH�YRQW�SDV�ELHQ��HW�YRXV�YRXV�GLWHV�MH�YDLV�PH�SRVHU�XQ�SHX��MH�YDLV�DOOHU�IXPHU�XQH�FORSH�HW�
HQ�IDLW�RQ�QH�YRXV�ODLVVH�ULHQ��LO�Q¶\�DYDLW�SDV�FH�WUXF�HQWUH�OHV�$6/�HW�OHV�$6��7DQGLV�TX¶HQWUH�OHV�$6�TXDQG�PrPH�
LO�\�D�HX�GH�OD�FRPPXQLFDWLRQ��GX�VRXWLHQ�HW�YUDLPHQW�XQ�HVSULW�G¶pTXLSH��>«@�&H�Q¶HVW�MDPDLV�¿[H�XQ�KRUDLUH�GH�
WUDYDLO�GDQV�OHV�VRLQV��0DLV�LO�\�D�WRXMRXUV�TXHOTXH�FKRVH��Oj�LO�Q¶\�DYDLW�YUDLPHQW�ULHQ��6L�YRXV�YRXOH]��LO�Q¶\�D�
PrPH�SDV�HX�OD�SHQVpH�GH��&¶pWDLW�YUDLPHQW�FKDFXQ��F¶pWDLW�YUDLPHQW�GX�SHUVR��MH�Q¶DL�SDV�UHVVHQWL�G¶HQWUDLGH�
HQ�IDLW�RX�G¶HVSULW�G¶pTXLSH�j�FH�PRPHQW�Oj��ª�
���B��B����$LGH�VRLJQDQWH��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

&HWWH� WHQVLRQ�SDUDvW� V¶H[SOLTXHU�HQ� UDLVRQ�GX�PDQTXH�GH�FRPPXQLFDWLRQ�HQWUH� OHV�pTXLSHV��'H� IDLW�� HOOH� UHQWUH�HQ�
RSSRVLWLRQ�DYHF�OHV�IRUPHV�GH�VROLGDULWpV�GpFULWHV�HQWUH�OHV�$6��8Q�DXWUH�DVSHFW�GHV�WHQVLRQV�TXL�D�SX�pPHUJHU�HQWUH�
pTXLSHV�UHQYRLH�j�OD�VpSDUDWLRQ�GHV�GLIIpUHQWV�VHFWHXUV�HW�XQLWpV��3UHQRQV�O¶H[HPSOH�GH�O¶(KSDG�7L�%DODQ�TXL��GXUDQW�
WRXWH�OD�SpULRGH�GH�FRQ¿QHPHQW��IXW� OLWWpUDOHPHQW�FRXSp�HQ�GHX[��/HV�SURIHVVLRQQHOV�GpFULYHQW�XQH�IRUWH�pWDQFKpLWp�
HQWUH� OHV� VHFWHXUV� HW� XQH� VpSDUDWLRQ� DFFUXH� GHV� pTXLSHV� SURIHVVLRQQHOOHV� VHORQ� OHV� HVSDFHV�� /HV� FRQWDFWV� HQWUH�
OHV�SURIHVVLRQQHOV�GHV�GHX[�XQLWpV� IXUHQW� LQWHUGLWV�SRXU�PLQLPLVHU� OHV�ULVTXHV�GH�FRQWDPLQDWLRQ��GpERXFKDQW��VHORQ�
SOXVLHXUV� DFWHXUV� LQWHUURJpV�� VXU� FHUWDLQHV� IRUPHV�GH� WHQVLRQV�HQWUH� OHV�SURIHVVLRQQHOV� GH� O¶XQLWp� ©�classique » et 
FHX[�GH�O¶XQLWp�©�SURWpJpH�ª��&HV�WHQVLRQV�VRQW�WRXMRXUV�FRQVWDWpHV�HW�pYRTXpHV�DX�PRLV�G¶DR�W������SDU�OD�GLUHFWULFH�
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GH� O¶pWDEOLVVHPHQW�� 'HV� UHSURFKHV� HQWUH� OHV� SURIHVVLRQQHOV� GHV� GHX[� XQLWpV� UHVVRUWHQW� pJDOHPHQW� GHV� HQWUHWLHQV�
�GLUHFWULFH��,'(&��$6*«���WRXFKDQW�QRWDPPHQW�DX[�DUUrWV�GH�WUDYDLO��SDUIRLV�MXJpV�SHX�OpJLWLPHV���©�Certains se sont 
PLV�HQ�DUUrW�DORUV�TX¶LOV�Q¶pWDLHQW�SDV�PDODGHV�ª����B��B����$VVLVWDQWH�GH�VRLQV�HQ�JpURQWRORJLH��7L�%DODQ��HQWUHWLHQ�
UpDOLVp�OH����MXLQ��������/D�GLUHFWULFH�GH�O¶pWDEOLVVHPHQW��UHQFRQWUpH�DX�PRLV�G¶DR�W�������FRQVWDWH�XQH�IUDFWXUH�DX�VHLQ�
GHV�VDODULpV�GH�VRQ�pWDEOLVVHPHQW��

©�(OOHV�>OHV�VRLJQDQWHV�GHV�GHX[�XQLWpV�GH� O¶(KSDG@�QH�VH�FRPSUHQQHQW�SOXV��HOOHV�QH�VH�SDUWDJHQW�SOXV� OHV�
PrPHV�FKRVHV��HOOHV�QH�V¶pFRXWHQW�SOXV��LO�\�D�XQH�HVSqFH�GH«�&¶HVW�SOXV�GXU�G¶XQ�F{Wp�TXH�GH�O¶DXWUH��QRXV�RQ�
HVW�PHLOOHXU�TXH�YRXV��MXVTX¶j�GHV�GLVWULEXWLRQV��TXDQG�LO�\�D�HX�GHV�IULDQGLVHV�RX�GX�VRXWLHQ��SDUFH�TX¶LO�\�D�HX�
WRXWH�FHWWH�FKDvQH�GH�VROLGDULWp�TXDQG�PrPH��j�JDUGHU��F¶HVW�YHQX�GH�>O¶XQLWp�FODVVLTXH@��RQ�JDUGH�SRXU�>O¶XQLWp�
FODVVLTXH@��HQ¿Q«��«��,O�\�D�TXDQG�PrPH�GX�WUDXPDWLVPH��ª�
���B��B����'LUHFWULFH��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH����DR�W�������

/¶HUJRWKpUDSHXWH�GX�PrPH�pWDEOLVVHPHQW�pYRTXH��HOOH�DXVVL��FHV�PrPHV�WHQVLRQV��

©�/HV�pTXLSHV�RQW��FKDFXQH�GH� OHXU�F{Wp��YpFX� OD�JHVWLRQ�GX�&RYLG�� OD�JHVWLRQ�GH� OD�PDODGLH�� OD�JHVWLRQ�GX�
FRQ¿QHPHQW��dD�IDLW�TXDQG�PrPH�EHDXFRXS�GH�FKRVHV�j�SRUWHU��HW�IRUFpPHQW��O¶LPSUHVVLRQ�TX¶HQ�IDFH�oD�YD�
WRXMRXUV�PLHX[�TX¶LFL��DORUV�TX¶LFL�RQ�JDOqUH��dD�D�FUpp�XQ�SHX�LQFRQVFLHPPHQW�GHV�WHQVLRQV�XQ�SHX�LPDJLQDLUHV��
HW�F¶HVW�YUDL�TX¶RQ�UHVVHQW�TX¶LO�\�D�XQH�IrOXUH�TXHOTXH�SDUW��3RXU�O¶LQVWDQW��F¶HVW�YUDL�TX¶RQ�QH�UHVVHQW�SDV�OD�
FRKpVLRQ�TX¶LO�SRXYDLW�\�DYRLU�HQWUH�OHV�GHX[�pTXLSHV�DYDQW�FHWWH�SpULRGH�GH�&RYLG��ª�
���B��B����(UJRWKpUDSHXWH��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH����PDL�������

/H� IDLW� TXH� FHUWDLQV� VRLJQDQWV� Q¶DLHQW� SDV� pWp� YRORQWDLUHV� SRXU� WUDYDLOOHU� HQ� XQLWp� &RYLG� IDLW� pJDOHPHQW� O¶REMHW� GH�
FULWLTXHV�GH�OD�SDUW�GHV�DLGHV�VRLJQDQWHV�TXL�RQW�pWp�DIIHFWpHV�j�FHWWH�XQLWp��

©�(Q�IDLW«�DYHF�WRXW�FH�TX¶RQ�HQWHQGDLW�j�OD�WpOp��OHV�JHQV�DXVVL�ELHQ�GH�WRXV�JUDGHV�FRQIRQGXV«�QH�YRXODLHQW�
SDV�DOOHU�DX�&RYLG�SDUFH�TXH�VRLW�LOV�DYDLHQW�GH�O¶DVWKPH��VRLW�LOV�DYDLHQW«�MH�VDLV�SOXV�GX�GLDEqWH��µ¿Q�TXDQG�RQ�
FKRLVLW�GH�WUDYDLOOHU�j�O¶K{SLWDO��RQ�YD�DX�IURQW��RQ�HVW�Oj�SRXU�VRLJQHU�OHV�JHQV�RQ�Q¶HVW�SDV�Oj�SRXU�IDLUH�DWWHQWLRQ�
j�VD�VDQWp��0RL�M¶DL�WURXYp�oD�IUDQFKHPHQW«�PDLV�RQ�D�GHV�LQ¿¶��PDLV�RXDLV��LO�\�HQ�D�EHDXFRXS�HOOHV�RQW�GHV�
SDWKRORJLHV�«�DSUqV�M¶DL�ULHQ�FRQWUH��F¶HVW�V�U�RQ�D�WRXV�QRV�SHWLWV�VRXFLV�GH�VDQWp��PDLV�TXDQG�RQ�D�GpFLGp�
GH� WUDYDLOOHU�HQ�K{SLWDO��RQ�HVW� Oj�SRXU�VRLJQHU� OHV�JHQV��0RL�oD��oD�P¶D«�M¶DL�pWp«�HIIDUpH�G¶HQWHQGUH� WRXV�
FHV�WUXFV�Oj���«��9RLOj�PRQ�UHVVHQWL��M¶DL�WURXYp�oD�EL]DUUH��ErWH��-H�YHX[�GLUH��RQ�D�TXDQG�PrPH�FKRLVL�QRWUH�
PpWLHU«�DSUqV�RQ�QH�FRQQDvW�SDV�WURS�FHWWH�PDODGLH��MH�PH�GRXWH��PDLV�LO�IDXW�IDLUH�DEVWUDFWLRQ�HW�SXLV�VL�RQ�
PHW�ELHQ�OH�PDVTXH��VL�RQ�V¶KDELOOH�ELHQ��LO�Q¶\�D�SDV�GH�UDLVRQV��-H�YHX[�GLUH�PRL�LO�\�D�GHV�WUXFV�TXH�M¶DL�SDV«�
FRPSULV�DX�QLYHDX�GHV�VRLJQDQWV��&¶HVW�TX¶LO�IDXW�TX¶HOOHV�FKDQJHQW�GH�PpWLHU�VL«�VL�HOOHV�SHXYHQW�SDV�VRLJQHU�
OHV�JHQV��ª�
���B��B����$LGH�VRLJQDQWH��OD�&KLFRUpH��HQWUHWLHQ�UpDOLVp�OH���RFWREUH�������

3DUPL� OHV� DEVHQFHV� DX� WUDYDLO�� OH� JRXYHUQHPHQW� D�PLV� HQ� SODFH� XQ� pODUJLVVHPHQW� GX� SpULPqWUH� GHV� DXWRULVDWLRQV�
VSpFLDOHV� G¶DEVHQFHV� �$6$�� SRXU� OH� SHUVRQQHO� GH� OD� IRQFWLRQ� SXEOLTXH�� (Q� HIIHW�� SHQGDQW� OD� FULVH� VDQLWDLUH�� OHV�
SHUVRQQHV�GLWHV�©�j�ULVTXH�ª�GH�GpYHORSSHU�XQH�IRUPH�JUDYH�GH�OD�&RYLG����HW�GRQF�GH�PHWWUH�HQ�GDQJHU�OHXU�VDQWp�RQW�
SX�EpQp¿FLHU�GH�FHWWH�$XWRULVDWLRQ�VSpFLDOH�G¶DEVHQFH��$6$��DGDSWpH�j�OD�FULVH�VDQLWDLUH��&HSHQGDQW��OHV�SHUVRQQHOV�
VRLJQDQWV�TXL�RQW�IDLW�YDORLU�OHXU�$6$�RQW�pWp�PDO�SHUoXV�SDU�FHUWDLQV��OHV�FRQVLGpUDQW�FRPPH�GHV�©�SODQTXpV�ª��

©�6DQV�SDUOHU�GH��MH�SHQVH�TXH�FH�VRQW�WRXV�OHV�SKpQRPqQHV�G¶XQH�SpULRGH�GH�JXHUUH��MH�SHQVH�TXH�oD�D�G��
V�UHPHQW�rWUH�pWXGLp�VRFLRORJLTXHPHQW�DSUqV� OD�'HX[LqPH�*XHUUH�PRQGLDOH��PDLV�GHV�SODQTXpV�HW�GH�FHX[�
TXL�RQW�pWp�DX�IURQW��3DUFH�TXH�GDQV�OHV�pTXLSHV��M¶XWLOLVH�j�ERQ�WHUPH�OH�WHUPH�SODQTXp��GDQV�OHV�pTXLSHV�LO�\�D�
HX�EHDXFRXS�GH�SHUVRQQHV�TXL�RQW�pWp�FRQ¿QpHV�j�FDXVH�GHV�FDXVHV�GH�FRPRUELGLWp��'RQF�PRL��SDU�H[HPSOH��
GDQV�PRQ� pTXLSH�� M¶DL� XQH� ERQQH� GL]DLQH� GH� SHUVRQQHV� TXH� MH� Q¶DL� SDV� YXHV� SHQGDQW� WRXWH� OD� SpULRGH� GH�
FRQ¿QHPHQW�SDUFH�TXH�GDQV�OD�IRQFWLRQ�SXEOLTXH�oD�V¶DSSHOOH�XQH�$XWRULVDWLRQ�6SpFLDOH�G¶$EVHQFH��XQH�$6$��
PDLV�Oj�M¶DL�HX�XQH�GL]DLQH�G¶DJHQWV�TXL�Q¶RQW�SDV�ERVVp��(W�GRQF�Oj��YRXV�DOOH]�DYRLU�FHX[�TXL�RQW�pWp�DX�IURQW��
WRXW� OH�WHPSV��HW�YRXV�DOOH]�DYRLU� OHV�SODQTXpV��(W�EDK�oD�DXVVL��oD�QH�YD�SDV�rWUH�GH�OD�WDUWH�j�PDQDJHU��ª�
���B��B����'LUHFWULFH��&DUGDPLQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������
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&HWWH�GLUHFWULFH�FRPSDUH� OD�FULVH�VDQLWDLUH�j�XQH�JXHUUH��HW� OHV�SHUVRQQHOV�HQ�$6$�FRPPH�GHV�VROGDWV�GpVHUWHXUV��
&HWWH�DQDORJLH�VHPEOH�LOOXVWUHU�j�TXHO�SRLQW�OH�YpFX�GH�OD�FULVH�VDQLWDLUH�SDU�OHV�SURIHVVLRQQHOV�D�pWp�GLI¿FLOH��FRPPH�
SRXVVp�GDQV�OHV�©�GHUQLHUV�UHWUDQFKHPHQWV�ª�HW�j�TXHO�SRLQW�OHXUV�KDELWXGHV�GH�WUDYDLO�RQW�FKDQJp�

(Q¿Q��OH�IDLW�TXH�FHUWDLQV�VRLJQDQWV�DLHQW�pWp�DUUrWpV�D�DXVVL�SX�IDLUH�GpEDW�HW�WHQVLRQ�GDQV�OHV�pTXLSHV��(Q�HIIHW��HQ�
GpEXW�GH�SDQGpPLH��GHV�VRLJQDQWV�RQW�FRQWLQXp�j� WUDYDLOOHU�PDOJUp�GHV�V\PSW{PHV�� ,O� \�D�GRQF�HX�XQH�GLIIpUHQFH�
GH�UpDFWLRQ�SDU�UDSSRUW�j�O¶DFWLYLWp�HW�j�O¶LPSRUWDQFH�G¶rWUH�VXU�OH�OLHX�GH�WUDYDLO�RX�DX�FRQWUDLUH�G¶HQ�VRUWLU��8QH�FDGUH�
PHW�HQ� WHQVLRQ�GLIIpUHQWHV�DWWLWXGHV� ��©�1RXV�DXVVL�RQ�DYDLW�GHV�V\PSW{PHV«�PDLV�RQ�VH�VHQWDLW�SDV�FDSDEOH�GH�
quitter le navire�ª����B��B����,Q¿UPLqUH�FRRUGLQDWULFH��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����PDL��������3DUDOOqOHPHQW��
XQH�VRLJQDQWH�TXL�D�pWp�PDODGH�H[SOLTXH��DX�GHOj�GHV�GLI¿FXOWpV�SK\VLTXHV�SRXU�H[HUFHU�VRQ�WUDYDLO�DX�UHJDUG�GHV�
V\PSW{PHV�TX¶HOOH�D�HXHV��TX¶HOOH�QH�VRXKDLWDLW�SDV�IDLUH�HQFRXULU�DX[�UpVLGHQWV�XQH�SULVH�GH�ULVTXH�SDU�VD�SUpVHQFH�
HQ�WDQW�TXH�SRWHQWLHOOH�SHUVRQQH�VRXUFH�GH�FRQWDPLQDWLRQ���©�MH�QH�VXLV�SDV�XQH�FULPLQHOOH�ª����B��B����,Q¿UPLqUH�
FRRUGLQDWULFH��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

,O�\�DYDLW�GRQF�G¶XQ�F{Wp�� O¶LGpH�TX¶LO� IDOODLW�UHVWHU�j�WRXW�SUL[�VXU�SODFH��SRXU�QH�SDV�DEDQGRQQHU�OHV�UpVLGHQWV��HW�GH�
O¶DXWUH��OH�VRXKDLW�GH�OHV�SURWpJHU��8Q�LQ¿UPLHU�GLW�G¶DLOOHXUV���©�2Q�O¶D�UHoX�HW�RQ�O¶D�GRQQp�ª��3RXU�OD�FDGUH�©�tout le 
PRQGH�O¶D�HX�ª��GRQF�©�RQ�VH�VHUDLW�PLV�HQ�DUUrW�FRPPHQW�RQ�DXUDLW�IDLW���ª����B��B����HQWUHWLHQ�UpDOLVp�OH����PDL�������

&H� GLVFRXUV� D� FXOSDELOLVp� FHUWDLQV� VRLJQDQWV� HW� D� SUREDEOHPHQW� FRQWULEXp� j� FOLYHU� O¶pTXLSH�� /D� FXOSDELOLWp� SRXYDLW�
G¶DLOOHXUV�rWUH�GRXEOH���FHOOH�G¶DYRLU�WUDQVPLV�j�GHV�UpVLGHQWV�HW�G¶rWUH�©�j�O¶LQLWLDWLYH�GH�GpFqV�ª�RX�FHOOH�GH�QH�SDV�rWUH�
UHVWp�SHQGDQW�OD�FULVH�SRXU�rWUH�VROLGDLUHV�DYHF�VHV�FROOqJXHV

'HV�WHQVLRQV�DYHF�GHV�SURIHVVLRQQHOV�H[WpULHXUV

8Q�DXWUH�pOpPHQW�IDFWHXU�GH�WHQVLRQV�UHSRVH�VXU�OHV�UDSSRUWV�DYHF�OHV�SURIHVVLRQQHOV�H[WpULHXUV��'¶DERUG��HQ�UDLVRQ�
OHXU�YHQXH�©�tardive�ª�HW�GH�OHXU�DEVHQFH�GH�IRUPDWLRQ�VXU�OD�SULVH�HQ�FKDUJH�GH�SHUVRQQHV�kJpHV��'H�SOXV��LO�VHPEODLW�
\� DYRLU� XQ� GpFDODJH�HQWUH� OD� SHUFHSWLRQ� GH� OD� SHUVRQQH�HQ� UHQIRUW�� YHQXH�H[�JUDWLD� DX[� \HX[� GHV� VRLJQDQWV� HW� OD�
GLI¿FLOH�UpDOLWp�GX�WHUUDLQ��$LQVL��XQH�VRLJQDQWH�pYRTXH�OH�PDQTXH�GH�UHQIRUWV�HW� OD�GLI¿FXOWp�GH�GHYRLU�DFFXHLOOLU�GHV�
SURIHVVLRQQHOV�LVVXV�G¶DXWUHV�VSpFLDOLWpV��

©�2Q�D�HX�GHV�UHQIRUWV�WUqV�WUqV�WUqV�WDUGLYHPHQW��HW�SXLV�TXDQG�RQ�D�HX�GHV�UHQIRUWV��F¶pWDLW�GHV�SHUVRQQHV�
TXL�YHQDLHQW�HQ�WRXULVWH��>«@�&H�VRQW�GHV�LQ¿UPLHUV�TXL�VRQW�YHQXV�SRXU�OD�JORLUH��SDUFH�TXH«�RQ�FKHUFKDLW�GX�
PRQGH�SRXU�GRQQHU�XQ�FRXS�GH�PDLQ�GDQV�OHV�VHUYLFHV��LOV�VRQW�YHQXV��LOV�SHQVDLHQW�TXH�oD�DOODLW�rWUH«�TXH�
oD�DOODLW�rWUH«�TX¶LO�\�DXUDLW�GHV�EUDV��HW�LOV�VH�VRQW�UHWURXYpV«�F¶pWDLW�WUqV�GXU��'RQF�GHV�LQ¿UPLHUV�TXL�YHQDLHQW�
GH�VHUYLFHV�TXL�Q¶pWDLHQW�SDV�GX�WRXW�DGDSWpV��TXL�Q¶DYDLHQW�SDV�IDLW�GH�VRLQV�GHSXLV�GHV�DQQpHV�HW�SXLV�QRXV�
RQ�DYDLW�EHVRLQ�G¶DLGH��-H�YHX[�GLUH��FH�Q¶pWDLW�SDV�OH�PRPHQW�G¶HQFDGUHU��(W�LOV�YHQDLHQW��YRLOj�RQ�Q¶DYDLW�SDV�OH�
WHPSV�G¶H[SOLTXHU�OHV�FKRVHV��RQ�DYDLW�EHVRLQ�GH�EUDV��(W�HX[��LOV�YHQDLHQW�FRPPH�VXU�XQH�ÀHXU��j����K��VW\OH�
³2K��MH�W¶DL�WURXYp�TXHOTX¶XQ�SRXU�W¶DLGHU���²�7X�YLHQV�G¶R��"�²�'H�SV\FKLDWULH�²�RK�EDK�VXSHU´��W¶DV�MXVWH�HQYLH�
GH�GLUH�³PDLV�UHSDUV´��F¶HVW�SLUH�TXH�WRXW��MH�Q¶DL�SDV�OH�WHPSV�SRXU�P¶RFFXSHU�GH�WRL�HQ�SOXV�HQFRUH��dD�QRXV�
IDLVDLW�GX�WUDYDLO�HQ�SOXV��ª�
���B��B����,Q¿UPLqUH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

'HV�WHQVLRQV�VRQW�DXVVL�DSSDUXHV�j�O¶pJDUG�GH�SHUVRQQHV�H[WpULHXUHV�FKDUJpHV�GH�IDLUH�DSSOLTXHU�OHV�UHFRPPDQGDWLRQV�
G¶K\JLqQH�GDQV�OHV�pWDEOLVVHPHQWV��SDUWLFXOLqUHPHQW�j�-DVLRQH���

©�$K�EDK�LOV�>OHV�LQ¿UPLHUV�K\JLpQLVWHV@�QRXV�JRQÀDLHQW�HW�SXLV�XQ�MRXU�MH�OHXU�DL�GLW��M¶DL�GLW�MH�YRXV�DL�YX�LO�\�D���
PLQXWHV��YRXV�Q¶DOOH]�SDV�YHQLU�WRXV�OHV�MRXUV���6XUWRXW�VL�F¶HVW�SRXU�FKDQJHU�G¶DYLV�WRXWHV�OHV���PLQXWHV��F¶HVW�
ERQ���>«@��ª�
���B��B����$LGH�VRLJQDQWH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

&KH]�SOXVLHXUV�VRLJQDQWV�HW�DJHQWV�GH�FHW�(KSDG��OD�YHQXH�MRXUQDOLqUH�G¶LQ¿UPLHUV�K\JLpQLVWHV��GH�VXUFURvW�SHQGDQW�OHV�
SDXVHV�GHV�SHUVRQQHV�LQWHUURJpHV��D�FUpp�GHV�WHQVLRQV��&HOOHV�FL�VRQW�OLpHV�j�XQH�IUpTXHQFH�LPSRUWDQWH�GHV�YHQXHV�
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DX[�UHFRPPDQGDWLRQV�TXL�FKDQJHDLHQW�WUqV�IUpTXHPPHQW��LQVWDXUDQW�XQH�IRUWH�FKDUJH�GH�WUDYDLO�HQ�SpULRGH�G¶HIIHFWLIV�
UpGXLWV�HW�REOLJHDQW�OHV�SURIHVVLRQQHOV�j�UHYRLU�FRQVWDPPHQW�OHXUV�SUDWLTXHV��

2Q�SHXW�pJDOHPHQW�FLWHU�XQ�VHQWLPHQW�GH�GpFRQQH[LRQ�HQWUH� OHV�FRQWUDLQWHV� UHQFRQWUpHV�©�VXU� OH� WHUUDLQ�ª�DYHF� OD�
EDLVVH�GX�QRPEUH�GH�SHUVRQQHOV�HW�OD�PLVH�HQ�SODFH�GH�SURWRFROHV�VWDQGDUGLVpV��&H�SRLQW�D�GRQQp�OLHX�j�GHV�WHQVLRQV�
UDSSRUWpHV�SDU�XQH�LQ¿UPLqUH��

©�,OV�>/HV�K\JLpQLVWHV@�QRXV�RQW�GHPDQGp��F¶HVW�HX[�TXL�FUpDLHQW�OHV�SURWRFROHV��F¶HVW�HX[�TXL�QRXV�OHV�IRXUQLVVHQW��
TXL�QRXV�GLVHQW�FRPPHQW�OHV�DSSOLTXHU�HWF��6DXI�TXH�V¶LO�\�D�SOHLQ�GH�UpXQLRQV��QRXV�RQ�pWDLW�XQ�SHX��YRXV�rWHV�
ELHQ�JHQWLOV�PDLV�oD�YD�SDV�rWUH�SRVVLEOH��2Q�OHXU�H[SOLTXDLW�SRXUTXRL�HWF��%HQ�VL��VL��oD�YD�rWUH�SRVVLEOH��2XL�
PDLV�QRQ�>ULUHV@��(Q�IDLW��QRQ��'RQF�DPHQH]��YHQH]�YRLU�FH�TXL�VH�SDVVH�HW�DSUqV�RQ�HQ�SDUOH��PDLV�RQ�QpJRFLH��
RQ�HVVDLH�GH�YRLU�HQVHPEOH�PDLV�LO�\�D�SDV�YUDLPHQW��HQ¿Q��F¶HVW�O¶DGPLQLVWUDWLI�TXL�GLW��YRXV�IDLWHV�FL��HW�QRXV�RQ�
GRLW�DSSOLTXHU�HW�VDFKDQW�TXH�QRXV�VXU�OH�WHUUDLQ�RQ�YRLW�FH�TXL�VH�SDVVH�HW�RQ�GLW��EHQ�QRQ�oD�QH�YD�SDV�rWUH�
SRVVLEOH��EHQ�IDXGUDLW�SOXW{W�IDLUH�FRPPH�oD�PDLV�F¶HVW�WUqV��WUqV�FRPSOH[H��(W�OHV�GLVFXVVLRQV��RQ�D�O¶LPSUHVVLRQ�
GH�SDUOHU�j�GHV�PXUV�>«@�(W�SXLV�RQ�V¶HVW�UHQGX�FRPSWH�DXVVL�EHQ�TX¶RQ�pWDLW�HQ�VRXV�HIIHFWLI�HW�MH�SHQVH�TX¶LO�\�
D�pQRUPpPHQW��F¶HVW�SRXU�oD�TX¶LO�\�D�pQRUPpPHQW�HQ�FH�PRPHQW�GH�UpYROWH�DX�QLYHDX�LQ¿UPLHUV��VRLJQDQWV�HWF��
3DUFH�TX¶HQ�IDLW�RQ�VH�UHQG�FRPSWH�TX¶LO�\�D�pQRUPpPHQW�GH�PRQGH�GDQV�FHV�EXUHDX[�SRXU�IDLUH�XQ�WUDYDLO�SRXU�
WURLV�SHUVRQQHV��LOV�VRQW�SOXV�GH�GL[���(W�QRXV�RQ�VH�GLW��QRXV�j�F{Wp�RQ�HVW�IDFH�j�GHV�SHUVRQQHV�TXL�RQW�EHVRLQ�
GH�QRXV�HW�RQ�Q¶D�SDV�OH�WHPSV��(W�IUDQFKHPHQW�F¶HVW�GXU�j�HQFDLVVHU�FH�JHQUH�GH�FKRVH��µ)LQ�SDV�VHXOHPHQW�
SRXU�QRXV�SDUFH�TXH�QRXV�RQ�HVW�WUqV�IUXVWUpV�PDLV�DXVVL�SRXU�OHV�UpVLGHQWV�HW�LO�\�D�SOHLQ�GH�FKRVHV�FRPPH�oD�
TXL�VRQW�SOXV�DSSDUXHV�HW�MH�SHQVH�TX¶RQ�UpKXPDQLVH�XQ�SHX�SOXV�OHV�(KSDG��ª�
���B��B����,Q¿UPLqUH��OHV�$SHV��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

'DQV� G¶DXWUHV� UpJLRQV� HW� pWDEOLVVHPHQWV�� OH� VRXWLHQ� DSSRUWp� SDU� GHV� DFWHXUV� KRVSLWDOLHUV�� FRPPH� OHV� LQ¿UPLqUHV�
K\JLpQLVWHV�DVVXUDQW�GHV�IRUPDWLRQV�FRXUWHV�VXU�O¶XWLOLVDWLRQ�GHV�PDWpULHOV�GH�SURWHFWLRQ�HW�OHV�SURFpGXUHV�G¶K\JLqQH��
RX�GHV�JpULDWUHV�GX�&HQWUH�+RVSLWDOLHU�GX�WHUULWRLUH�YHQDQW�pYDOXHU�FHUWDLQHV�VLWXDWLRQV�FRPSOH[HV��D�DX�FRQWUDLUH�pWp�
FRQVLGpUp�FRPPH�XQH�DLGH�QRQ�QpJOLJHDEOH��QRWDPPHQW�SRXU�OHV�VRLJQDQWV�GH�SUHPLqUH�OLJQH��&HV�GHUQLHUV�pWDLHQW�
SHX�UDVVXUpV�DX�YX�GH�UHFRPPDQGDWLRQV�FKDQJHDQWHV�HW�FRQVWDPPHQW�UHQRXYHOpHV�

'HV�WHQVLRQV�DYHF�OHV�IDPLOOHV

(Q¿Q��VL�FHUWDLQHV�IRUPHV�GH�VROLGDULWp�RQW�pWp�PHQWLRQQpHV�j�SURSRV�GHV�IDPLOOHV��OHV�UHODWLRQV�RQW�SX�rWUH�GLI¿FLOHV�
DYHF�G¶DXWUHV��$LQVL��XQ�FDV�UHSUpVHQWDWLI�GHV�SURSRV�UHFXHLOOLV�VXU�OH�WHUUDLQ�SHXW�rWUH�PHQWLRQQp��

/H�SURSRV�G¶XQH�DQLPDWULFH�HVW�UpYpODWHXU�GH�O¶pWDW�G¶HVSULW�GHV�SURIHVVLRQQHOV�YLV�j�YLV�GHV�IDPLOOHV�HQ�JpQpUDO��

©�0RQ�UHJDUG�F¶HVW�GDQV�O¶HQVHPEOH��SDUFH�TX¶LO�\�D�GHV�IDPLOOHV�DGRUDEOHV�TXL�pWDLHQW�WUqV�FRPSUpKHQVLYHV��
PDLV�GDQV�O¶HQVHPEOH��M¶DL�YX�GH�O¶pJRwVPH��GH�OD�FROqUH��GH�OD�PDXYDLVH�IRL��&¶HVW�KXPDLQ��FH�VRQW�GHV�UpDFWLRQV�
MH�GLUDLV��RXL�F¶HVW�KXPDLQ��PDLV�FRPPH�RQ�OHV�DYDLW�WRXV�OHV�MRXUV��FRPPH�RQ�UpSpWDLW�GHV�IRLV�DYHF�XQH�PrPH�
IDPLOOH� OD�PrPH�FKRVH�� TXL� SDVVDLW� SDU� G¶DXWUHV�SHUVRQQHV�SRXU� FRQQDvWUH�� SRXU� REWHQLU� FH�TX¶LOV� YRXODLHQW�
REWHQLU��FH�Q¶pWDLW�TXH�oD��F¶pWDLW�WUqV��WUqV�FRPSOLTXp��0RL�M¶DL�GHV�IDPLOOHV�DX[TXHOOHV�M¶DL�XQ�UHJDUG�PDLQWHQDQW�
SDV�WUqV�FRPSDWLVVDQW�HQ�IDLW��$ORUV� M¶HVVDLH�GH�SUHQGUH�GX�UHFXO�DXVVL��2Q�Q¶HVW�SDV� Oj�SRXU� MXJHU��&H�Q¶HVW�
SDV�QRWUH�U{OH��-¶HVVDLH�DXVVL�GH�UHVWHU�REMHFWLYH�HW�GH�PH�GLUH�ERQ�VL�M¶pWDLV�j�OHXU�SODFH�FRPPHQW�M¶DXUDLV�SX�
UpDJLU��-¶HVVD\H�GH�FRPSUHQGUH��G¶DQDO\VHU��PDLV�SRXU�O¶LQVWDQW�M¶HQ�VXLV�HQFRUH�j�DYRLU�XQ�SHX�GH�UDQF°XU��ª�
���B��B����$QLPDWULFH��*DOOLHQL��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

/D�SOXSDUW�GHV�HQTXrWpV�GDQV�FHW�pWDEOLVVHPHQW�GpFULYHQW�XQH�UHODWLRQ�FRPSOLTXpH�DYHF�OHV�SURFKHV��&HUWDLQHV�IDPLOOHV�
RQW�PDO�FRPSULV�O¶RUJDQLVDWLRQ�GX�FRQ¿QHPHQW��O¶XQH�G¶HQWUH�HOOHV�D�SDU�H[HPSOH�PLV�HQ�TXHVWLRQ�OH�GpPpQDJHPHQW�
GX�UpVLGHQW�HW�OD�UHODWLRQ�V¶HVW�GpJUDGpH�GDQV�OH�GpFRQ¿QHPHQW��/D�SV\FKRORJXH�H[SOLTXH���©�&¶HVW�FHUWDLQ�TX¶LO�\�D�
HX�O¶DYDQW�HW�LO�\�DXUD�O¶DSUqV�&RYLG����HW�QRWDPPHQW�GDQV�OHV�UHODWLRQV�DYHF�OHV�IDPLOOHV�ª����B��B����3V\FKRORJXH��
*DOOLHQL��HQWUHWLHQ�UpDOLVp�OH����MXLQ��������&HV�IDPLOOHV�VRQW�GpFULWHV�FRPPH�DJUHVVLYHV�YHUEDOHPHQW��GHPDQGHXVHV�
�HQYR\DQW�DSSHOV��HPDLOV���FRPPH�pWDQW�GDQV�OH�UHSURFKH��j�OD�IRLV�GX�UpVLGHQW�TXL�©�V¶HVW�ODLVVp�IDLUH�ª��HW�GX�SHUVRQQHO�
GH�O¶(KSDG���/H�PpGHFLQ�FRRUGRQQDWHXU�pYRTXH�OXL�DXVVL�GHV�SODLQWHV�DX�QLYHDX�MXGLFLDLUH�DXSUqV�GH�O¶$56�GHV�IDPLOOHV�
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GH�UpVLGHQWV�GpFpGpV�©�TXL�GHPDQGHQW� O¶DFFqV�DX�GRVVLHU�PpGLFDO�SRXU�FRQWHVWHU� OD�SULVH�HQ�FKDUJH�ª����B��B����
0pGHFLQ� FRRUGRQQDWHXU��*DOOLHQL�� HQWUHWLHQ� UpDOLVp� OH� �� MXLQ� ������� &HV� YpFXV� SHXYHQW� rWUH� WUDQVSRVpV� j� G¶DXWUHV�
pWDEOLVVHPHQWV� ��XQ�PpGHFLQ�FRRUGRQQDWHXU�pYRTXH�XQH�FHUWDLQH� LQFRPSUpKHQVLRQ�GHV�PHVXUHV�SULVHV��&HOOH�FL�D�
SDUIRLV�pWp�H[SULPpH�DYHF�YLROHQFH��DOODQW� MXVTX¶j�GHV�DFFXVDWLRQV�GH�©� ODLVVHU�PRXULU� OHV� UpVLGHQWV�ª� ���B��B����
0pGHFLQ�FRRUGRQQDWHXU��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����PDL��������/¶HUJRWKpUDSHXWH�REVHUYH�SOXW{W�XQH�GpJUDGDWLRQ�
GHV�UHODWLRQV�DYHF�OHV�IDPLOOHV�DX�FRXUV�GX�WHPSV��$X�GpEXW��OHV�SURFKHV�V¶DGUHVVDLHQW�DX[�SURIHVVLRQQHOV�HQ�WHUPHV�
pORJLHX[� �©�9RXV�rWHV�GHV�VXSHU�KpURV�ª��SXLV��SURJUHVVLYHPHQW�� LOV�©�GLVDLHQW�TXH�FH�TXL�pWDLW�PLV�HQ�SODFH�pWDLW�
LQVXI¿VDQW�ª��SDU�H[HPSOH��OD�GXUpH�GHV�YLVLRFRQIpUHQFHV���(OOH�D�HX�OH�VHQWLPHQW�G¶rWUH�SULVH�j�SDUWLH�SDU�OHV�SURFKHV��
WUqV�LQTXLHWV��(QWUHWLHQ�UpDOLVp�OH����MXLQ��������'DQV�OH�PrPH�VHQV��O¶LQ¿UPLHU�WURXYH�TXH�OD�VXUYHQXH�GH�OD�&RYLG����
GDQV� O¶(KSDG� D� pWp� XQ� SUpWH[WH�� VHORQ� OXL�� j� XQH� LQWHQVL¿FDWLRQ� GHV� H[LJHQFHV� HW� FULWLTXHV� GHV� SURFKHV� HQYHUV� OH�
SHUVRQQHO�HQ�DFFHQWXDQW� OHXU�©�Pp¿DQFH� ª� �HQWUHWLHQ� UpDOLVp� OH���� MXLQ��������(Q�FH�VHQV�� OHV�SURIHVVLRQQHOV�RQW�
IDLW�IDFH�j�XQH�WHQWDWLYH�©�G¶LPSRVLWLRQ�GH�VWDWXW���ª��6WUDXVV������E��FDUDFWpULVpH�SDU�GHV�UHSURFKHV�UpDOLVpV�VXU�OD�
TXDOLWp�GHV�VRLQV�RSpUpV��/H�PpGHFLQ�� O¶,'(&�� OD�SV\FKRORJXH�HW� O¶HUJRWKpUDSHXWH�RQW�DORUV�DEVRUEp� OHV�SODLQWHV�HW�
UpFODPDWLRQV�GHV�IDPLOOHV�SRXU�GpFKDUJHU�OHV�LQ¿UPLHUV��3RXU�OD�SV\FKRORJXH��HQ�FKDUJH�GHV�OLHQV�DYHF�OHV�SURFKHV��
OHV�HPSOR\pHV�GH�O¶DFFXHLO�IDLVDLHQW�XQ�¿OWUDJH�SDU�pJDUG�SRXU�HOOH��(OOHV�RQW�pWp�GpERUGpHV�HW�©�XQ�SHX�PDOPHQpHV » 
SDU�OHV�VROOLFLWDWLRQV�GHV�IDPLOOHV�TXL�DYDLHQW�O¶LPSUHVVLRQ�TX¶RQ�OHXU�©�FDFKDLW�SDUIRLV�GHV�FKRVHV�ª�

/HV� WHQVLRQV� DYHF� OHV� IDPLOOHV� RQW� pJDOHPHQW� SX� UHSRVHU� VXU� OH� FRQ¿QHPHQW� HQ� FKDPEUH� GHV� UpVLGHQWV� TXL� D� pWp�
FRQVLGpUp�FRPPH�XQH�SULYDWLRQ�GH�OLEHUWp�YRLUH�GH�PDOWUDLWDQFH�SDU�FHUWDLQHV�IDPLOOHV��

©�&¶HVW�j�GLUH�TX¶RQ�HVW�XQ�SHX�FRHUFLWLIV�TXDQG�PrPH��2Q�SHXW��EDK�RXL��RQ�HQ�D�XQH�TXL�HVW��DORUV�TXL�Q¶D�
SDV�GH�WURXEOHV�FRJQLWLIV��PDLV�TXL�Q¶HQ�D�ULHQ�j�IRXWUH�GH�FH�TX¶RQ�OXL�GLW��HW�R��M¶DL�FDUUpPHQW�OD�IDPLOOH�TXL�P¶D�
DFFXVpH�GH�PDOWUDLWDQFH�SDUFH�TXH��pYLGHPPHQW��RQ�FRQ¿QH�VD�PqUH�HQ�FKDPEUH��ª�
���B��B����'LUHFWULFH��&DUGDPLQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

(Q¿Q��OH�GpFRQ¿QHPHQW�D�pJDOHPHQW�HQJHQGUp�GHV�WHQVLRQV�DYHF�OHV�IDPLOOHV��QRWDPPHQW�j�FDXVH�GH�OD�WHPSRUDOLWp�
HQWUH�OHV�FRPPXQLFDWLRQV�JRXYHUQHPHQWDOHV�HW�OD�PLVH�HQ�SODFH�GH�QRXYHDX[�SURWRFROHV�GDQV�OHV�(KSDG��

©�1RXV�RQ�O¶D�DSSULV�HQ�PrPH�WHPSV�TXH�OH�PRQGH��(W�Oj��F¶pWDLW�XQH�DEHUUDWLRQ��8QH�DEHUUDWLRQ��&¶HVW�FRPPH�
OH�FRPPXQLTXp�GH�SUHVVH�VXU�OHV�YLVLWHV�TXL�HVW�DUULYp�Oj��SOXV�UpFHPPHQW��IDLUH�GHV�YLVLWHV�VDQV�UHQGH]�YRXV��
dD��F¶HVW�SDUHLO��RQ�O¶D�DSSULV�SDU�OH�FRPPXQLTXp�GH�SUHVVH��RQ�D�HX�OHV�UHFRPPDQGDWLRQV�SDU�O¶$56�HW�SDU�OH�
*RXYHUQHPHQW��RQ�D�HX�OHV�UHFRPPDQGDWLRQV���RX���MRXUV�SOXV�WDUG��'RQF��F¶HVW�GpELOH��RQ�D�HX«�Oj��F¶pWDLW��LOV�
RQW�YUDLPHQW�PDO�MRXp��'¶DLOOHXUV��oD�D�pWp�UHPRQWp�DX�&RQVHLO�'pSDUWHPHQWDO�SDU�OHV�GLUHFWULFHV�HW�SDU�WRXV�OHV�
GLUHFWHXUV�HW�GLUHFWULFHV��SDUFH�TXH�oD�D�FUpp�GHV�FRQÀLWV�DYHF�OHV�IDPLOOHV��TXL�HX[�RQW�HX�O¶LQIRUPDWLRQ�TXH�QRXV�
RQ�GpPHQWDLW��$ORUV��F¶HVW�FRPPH�VL�F¶pWDLW�QRXV�TXL�pWLRQV�UHVSRQVDEOHV�GX�IDLW�TX¶LOV�QH�SXLVVHQW�SDV�YRLU�OHXU�
SDUHQW�GDQV�OHV�FRQGLWLRQV�TXL�DYDLHQW�pWp�PLVHV�GDQV�OH�FRPPXQLTXp�GH�SUHVVH��'RQF�oD�QRXV�D�FUpp�YUDLPHQW�
GX�VRXFL�GH�FRQÀLWV�DYHF�OHV�IDPLOOHV��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

3OXVLHXUV�SURIHVVLRQQHOV�RQW�PHQWLRQQp�OH�IDLW�TXH�OD�UpRXYHUWXUH�GHV�(KSDG�DX[�IDPLOOHV�DLW�pWp�DQQRQFpH�VDQV�TXH�
OHV�SURWRFROHV�QH�VRLHQW�PLV�HQ�SODFH�HW�FRPPXQLTXpV�SDU�OHV�LQVWDQFHV��$XVVL��GDQV�FHUWDLQV�(KSDG��LO�pWDLW�LPSRVVLEOH�
G¶RXYULU�WRXW�GH�VXLWH�OHV�YLVLWHV�DX[�IDPLOOHV�HQ�UHVSHFWDQW�OHV�FRQGLWLRQV�G¶K\JLqQH��FDU�FHV�GHUQLqUHV�Q¶pWDLHQW�SDV�
DGDSWpHV�j�O¶RUJDQLVDWLRQ�VSDWLDOH�GH�O¶(KSDG��'H�PrPH��OHV�DQQRQFHV�JRXYHUQHPHQWDOHV�RQW�GHYDQFp�OHV�FRQVLJQHV�
GRQQpHV� SDU� OHV�$56�� FH� TXL� D� GRQQp� OLHX� j� GHV� GLI¿FXOWpV� RUJDQLVDWLRQQHOOHV� LPSRUWDQWHV� FRPPH� O¶H[SOLTXH� XQH�
LQ¿UPLqUH�FRRUGLQDWULFH��

©�/H�JURV�IDLW�PDUTXDQW�F¶HVW�DXVVL�TXDQG�OH�3UpVLGHQW�D�GpFODUp�TXH�OHV�YLVLWHV�pWDLHQW�DXWRULVpHV�HQ�(KSDG��XQ�
JURV�WUXF�HW�SXLV��F¶pWDLW�MH�VDLV�SOXV�F¶pWDLW�XQ�GLPDQFKH�VRLU��GH�WRXWH�IDoRQ�RQ�D�WRXMRXUV�pWp�SUpYHQXV�OH�ZHHN�
HQG�SRXU�OH�OHQGHPDLQ��PDLV�QRXV�RQ�Q¶DYDLW�SDV�HQFRUH�OHV�GLUHFWLYHV�GH�O¶$56��GRQF�Oj�OHV�IDPLOOHV��RXL��QRQ��
RQ�D�GLW�TX¶RQ�SRXYDLW�YHQLU����µ)LQ�YRLOj�oD�F¶pWDLW�SIRXXX���&¶pWDLW�XQ�SHX�GLI¿FLOH��SDUFH�TX¶LOV�FRPSUHQDLHQW�SDV�

��� �3RXU�$QVHOP�6WUDXVV��O¶LPSRVLWLRQ�GH�VWDWXW�HVW�OH�PRPHQW�GXUDQW�OHTXHO�XQ�DFWHXU�SHUG�VRQ�DXWRQRPLH�GDQV�OHV�LQWHUDFWLRQV��,O�VH�YRLW�©�LPSRVHU�ª�XQ�
U{OH�TX¶LO�QH�MRXH�SDV�HW�D�G��PDO�j�V¶HQ�GpSDUWLU��3RXU�DOOHU�SOXV�ORLQ��YRLU�pJDOHPHQW��/H�%UHWRQ��������S��������
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SRXUTXRL�LO�IDOODLW�HQFRUH�SUHQGUH�UHQGH]�YRXV��SDUFH�TX¶HQ�IDLW�RXL��OXL�LO�D�GLW�OHV�YLVLWHV�VRQW�DXWRULVpHV��PDLV�
LO�IDOODLW�V¶RUJDQLVHU��RQ�SRXYDLW�SDV�DYRLU����SHUVRQQHV�HQ�PrPH�WHPSV��'RQF�YRLOj�DSUqV�RQ�V¶DGDSWH«�PDLV�
ERQ�FH�TXL�HVW�WULVWH�DXVVL��WRXW�OH�PRQGH�D�pWp�GpFRQ¿Qp��OHV�(KSDG�QRQ��RQ�Q¶D�ULHQ�GHPDQGp�DX[�UpVLGHQWV��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

'DQV�XQ�DXWUH�pWDEOLVVHPHQW��OD�GLUHFWULFH�UHFRQQDvW�GHV�ODFXQHV�TXDQW�DX[�SUDWLTXHV�GH�FRPPXQLFDWLRQ�HQYHUV�OHV�
IDPLOOHV��HW�DQDO\VH�OHXUV�HIIHWV��

©�$SUqV�F¶HVW�QRUPDO��oD�IDLW�SDUWLH�GX�MRE��PDLV�F¶HVW�GXU��RQ�D�EHDXFRXS�GH�SUHVVLRQ�GHV�IDPLOOHV��&RPPH�MH�OH�
GLVDLV�FH�PDWLQ��LO�Q¶\�D�SDV�IRUFpPHQW�HX�GH�OD�FRPPXQLFDWLRQ�SHQGDQW�O¶pSLGpPLH�HW�F¶HVW�FH�TXL�HVW�UHSURFKp�
DXMRXUG¶KXL��'RQF�F¶HVW�YUDLPHQW�XQ�WUDYDLO�j�IDLUH�j�FH�QLYHDX�Oj��UHFUpHU�GH�OD�FRQ¿DQFH��OHV�IDPLOOHV�pWDLHQW�
YXHV�XQ�SHX�FRPPH�GHV�HQQHPLHV�HW�SDV�GHV�DOOLpHV�GRQF�F¶HVW�YUDLPHQW�GH�UHFUpHU�FH�OLHQ�GH�FRQ¿DQFH��ª�
���B��B����'LUHFWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

/HV� WHQVLRQV� DYHF� OHV� IDPLOOHV� VH� VRQW� GRQF� GpYHORSSpHV� DX� ¿O� GX� FRQ¿QHPHQW� DYHF�� GH�PDQLqUH� JpQpUDOH�� XQH�
GpJUDGDWLRQ�FRQVWDQWH�GDQV�OH�WHPSV�TXL�V¶HVW�SRXUVXLYLH�MXVTX¶DX�GpFRQ¿QHPHQW�

/HV�SURIHVVLRQQHOV�RQW�GRQF�pWp�DPHQpV�j�DGDSWHU�OHXUV�SUDWLTXHV�SURIHVVLRQQHOOHV�HW�OHV�URXWLQHV�DQWpULHXUHV�RQW�pWp�
UHPSODFpHV�SDU�GHV�SUDWLTXHV�FRQWLQXHOOHPHQW�UHSHQVpHV��/HV�GLIIpUHQWHV�WHPSRUDOLWpV�GH�OD�FULVH�RQW�HQ�HIIHW�LPSRVp�
DX[�SURIHVVLRQQHOV�G¶DGDSWHU� FRQWLQXHOOHPHQW� OHXUV�SUDWLTXHV�HW� OHXU� TXRWLGLHQ�� TXH� FH� VRLW� HQ� UDLVRQ�GH� O¶DPSOHXU�
GH� OD� FRQWDPLQDWLRQ�� GX� QRPEUH� GH� SHUVRQQHOV�� GH� O¶RUJDQLVDWLRQ� LQWHUQH� GDQV� OHV� pWDEOLVVHPHQWV�� GH� SURWRFROHV�
ÀXFWXDQWV��HWF��&HV�GLIIpUHQWV�pOpPHQWV�Q¶RQW�SDV�SHUPLV�DX[�VRLJQDQWV�GH�WUDYDLOOHU�DYHF�GHV�UHSqUHV�SpUHQQHV�HW�RQW�
FRQWLQXHOOHPHQW�G��V¶DGDSWHU�DX�JUp�GHV�VRXEUHVDXWV�VDQLWDLUHV��DX�VHLQ�GHV�(KSDG��/D�FRQWDPLQDWLRQ�GH�OD�VSKqUH�
GRPHVWLTXH��TXH�O¶RQ�D�GpMj�DERUGp�j�SURSRV�GHV�GLVFRXUV�GH�IDPLOOHV�GH�SURIHVVLRQQHOV���������D�pJDOHPHQW�FRQVWLWXp�
XQH�DXWUH�IRUPH�GH�JHVWLRQ�GHV�ULVTXHV�GpFULWH�SDU�FHV�GHUQLHUV�

������&RQWDPLQDWLRQ�GH�OD�VSKqUH�GRPHVWLTXH
'DQV�FHWWH�SpULRGH�GH�FULVH��SOXVLHXUV�SURIHVVLRQQHOV�RQW�YX�OHXU�YLH�SULYpH�HQYDKLH�SDU�OHV�HQMHX[�HW�OHV�LQMRQFWLRQV�
SURIHVVLRQQHOOHV��3OXVLHXUV�VRLJQDQWV�HW�FDGUHV�RQW�PHQWLRQQp�OH�IDLW�GH�QH�SDV�©�GpFRQQHFWHU�ª�PHQWDOHPHQW�GH�OD�
VSKqUH�SURIHVVLRQQHOOH���SOXVLHXUV�V¶LQIRUPDLHQW�SDU�H[HPSOH�VXU�OH�QRPEUH�GH�FDV�HW�GH�GpFqV�GDQV�OHXU�(KSDG��VXU�
O¶pWDW�GH�VDQWp�GHV�UpVLGHQWV�ORUVTX¶LOV�pWDLHQW�HQ�UHSRV�RX�HQ�DUUrW�GH�WUDYDLO��1RXV�UHWURXYRQV�GLIIpUHQWHV�IRUPHV�GH�
FRQWDPLQDWLRQ�GH�OD�VSKqUH�GRPHVWLTXH���O¶REOLJDWLRQ�GH�JpUHU�OD�FULVH�GHSXLV�OH�GRPLFLOH���OH�IDLW�GH�UHVWHU�GLVSRQLEOH�
SRXU�OH�WUDYDLO�VXU�VRQ�WHPSV�SHUVRQQHO���OD�SRXUVXLWH�GH�O¶K\JLpQLVDWLRQ�MXVTXH�FKH]�VRL�RX�HQFRUH�OH�IDLW�GH�QH�SDV�
GpFRQQHFWHU�GX�WUDYDLO�VXU�VHV�WHPSV�GH�UHSRV��&HWWH�JHVWLRQ�GHV�ULVTXHV�GH�FRQWDPLQDWLRQ�D�GRQQp�j�YRLU�XQ�EURXLOODJH�
HQWUH�OD�YLH�GRPHVWLTXH�HW�OD�YLH�SURIHVVLRQQHOOH�HQ�WHUPHV�GH�JHVWLRQ��XQH�YRORQWp�GH�SURWpJHU�VHV�SURFKHV�HW��SOXV�
ODUJHPHQW��XQH�PRGL¿FDWLRQ�GHV�PRGHV�GH�YLH��

%URXLOODJH�HQWUH�YLH�GRPHVWLTXH�HW�YLH�SURIHVVLRQQHOOH

'¶XQH�SDUW��SOXVLHXUV�SURIHVVLRQQHOV�RQW�pWp�IRUFpV�GH�SUHQGUH�GX�WHPSV�VXU�OHXU�YLH�SULYpH�SRXU�JpUHU�OD�FULVH��DVVXUHU�
XQH�SHUPDQHQFH�WpOpSKRQLTXH��UHPSODFHU�GHV�FROOqJXHV��SHQVHU�HW�PHWWUH�HQ�SODFH�GHV�SURWRFROHV�GHSXLV�OHXU�KDELWDW��
HWF���FRPPH�O¶H[SOLTXH�OD�GLUHFWULFH�GH�&DUGDPLQH��

©�/H�PLQLVWUH�GH�OD�6DQWp�HW�GHV�6ROLGDULWpV�RVH�GLVH�j����K����XQ�GLPDQFKH�TXH�OHV�YLVLWHV�UHSUHQQHQW�GqV�OH�
OXQGL��DORUV�OXL��LO�IDXW�TX¶LO�DUUrWH�G¶rWUH�pQDUTXH��LO�IDXW�MXVWH�TX¶LO�VH�UHQGH�FRPSWH�GH�FH�TXH�F¶HVW�TXH�OD�YLH�
G¶XQ�pWDEOLVVHPHQW��0RL�OD�VHXOH�FKRVH�TXH�M¶DL�IDLWH�j����K�����DSUqV�TXH�MH�PH�VRLV�UHOHYpH��SDUFH�TXH�MH�VXLV�
WRPEpH�GH�PRQ�FDQDSp��F¶HVW�TXH�M¶DL�G��UpGLJHU�GHV�pOpPHQWV�GH�ODQJDJH�SRXU�PRQ�VWDQGDUG�WpOpSKRQLTXH�OH�
OXQGL��3DUFH�TXH�oD�Q¶D�SDV�ORXSp��j���K�����SUHPLHU�DSSHO��'RQF�VXU�PRQ�MRXU�GH�UHSRV��GRQW�M¶DYDLV�EHVRLQ��M¶DL�
UHWUDYDLOOp��3DUFH�TXH��ELHQ�HQWHQGX��RQ�QH�PHW�SDV�HQ�SODFH�GHV�YLVLWHV�HQFDGUpHV�HQ���K�GH�QXLW��'RQF�oD��LO�
IDXGUD�OH�QRWHU��FH�Q¶HVW�SDV�SRVVLEOH��,O�IDXW�DUUrWHU��ª
���B��B����'LUHFWULFH��&DUGDPLQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������



3DJH����
&29,'(+3$'���5DSSRUW�G¶pWXGH

'H�PrPH��XQH�LQ¿UPLqUH�FRRUGLQDWULFH�UDSSRUWH�TXH�ORUV�GX�SUHPLHU�GpSLVWDJH�SRVLWLI��HOOH�D�pWp�LQIRUPpH�HQ�PrPH�
WHPSV�TXH�OH�GLUHFWHXU�GH�O¶pWDEOLVVHPHQW�HW�D�G��WUDYDLOOHU�GH�QXLW�SRXU�RUJDQLVHU�OH�WUDYDLO�GX�OHQGHPDLQ���

©�,OV�RQW�GpFRXYHUW�TX¶HOOH�pWDLW�SRVLWLYH��RQ�D�pWp�SUpYHQXV�j�PLQXLW�HW�GHPL��-¶DL�SDVVp�XQH�ERQQH�QXLW�FH�MRXU�
Oj���(XK«�'RQF�j���K����GX�PDWLQ�RQ�pWDLW� LFL�SRXU�DFFXHLOOLU�WRXWHV�OHV�pTXLSHV�HW�SXLV�SUpYHQLU�HW�SXLV�WRXW�
PHWWUH�HQ�SODFH�ELHQ�V�U��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

'¶DXWUH�SDUW��GDQV�FHUWDLQV�(KSDG��IDFH�j�GH�QRPEUHXVHV�DEVHQFHV�GH�SURIHVVLRQQHOV�HW�XQ�PDQTXH�GH�UHQIRUW��OHV�
FDGUHV�JHVWLRQQDLUHV�GHV�UHVVRXUFHV�KXPDLQHV�RQW�IDLW�DSSHO�DX[�SHUVRQQHOV�HQ�UHSRV��

©�-¶DL�HX�XQH�FROOqJXH��SDU�H[HPSOH��TXL�DSSHODLW�HQ�MRXUQpH�SRXU�YHQLU�GDQV�OD�MRXUQpH��SOXVLHXUV�IRLV��>«@�'RQF�
TXL�pWDLW�HQ�WUDLQ�GH�IDLUH�VHV�FRXUVHV�j�$XFKDQ�HW�SXLV�RQ�O¶DSSHODLW��eFRXWH]��LO�IDXGUDLW�TXH�YRXV�YHQLH]��RQ�D�
SOHLQ�GH�WHVWV�j�IDLUH���HW�KRS��HOOH�ODLVVDLW�VRQ�FDGGLH�HW�SXLV�HOOH�YHQDLW��3DUFH�TX¶RQ�HVW�FHQVpV�YHQLU�GDQV�OD�
GHPL�KHXUH��ª
���B��B����,Q¿UPLqUH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

6XU�XQ�DXWUH�UHJLVWUH��OD�YLH�SHUVRQQHOOH�D�pWp�HQYDKLH�SDU�OHV�LQTXLpWXGHV�OLpHV�DX�WUDYDLO��

©�'HV�IRLV�F¶pWDLW�GLI¿FLOH�j�GRUPLU�TXDQG�PrPH�OH�VRLU�HW�SXLV�YUDLPHQW�GDQV�OHV«��GDQV�OD�SKDVH�pSLGpPLTXH�
FH�TXL�D�pWp�WUqV�FRPSOLTXp�j�JpUHU�MH�WURXYH�F¶HVW�OHV�MRXUV�GH�UHSRV��3DUFH�TXH�PDOJUp�WRXW�G¶rWUH�HQ�UHSRV�HQ�
IDLW�RQ�VH��HQ¿Q�PRL�SHUVRQQHOOHPHQW��MH�PH�UHSRVDLV�SDV��-H�SHQVDLV�WRXMRXUV�j�LFL��TX¶HVW�FH�TXL�VH�SDVVDLW��TXL�
F¶HVW�TXL�DOODLW�SDV�ELHQ��TXL�HVW�FH�TXL�F¶pWDLW�DJJUDYp��'RQF�MH�FRPPXQLTXDLV�EHDXFRXS�DYHF�PHV�FROOqJXHV�
PrPH�VXU�PHV�MRXUV�GH�UHSRV�SRXU�VDYRLU�FH�TXL�VH�SDVVDLW��2Q�pWDLW�WRXV�XQ�SHX�FRPPH�oD�GDQV�O¶HQVHPEOH��
2Q� D� O¶DYDQWDJH� G¶rWUH� XQH� pTXLSH�� G¶rWUH� XQH� pTXLSH� WUqV� VRXGpH��&¶HVW� G¶DLOOHXUV� FH� TXL� QRXV� D� IDLW� WHQLU�
DXVVL�MH�SHQVH��GRQF�GX�FRXS��RQ�SDUODLW�EHDXFRXS�HQWUH�QRXV�GH�FH�TXL�VH�SDVVDLW��GH�FRPPHQW�RQ�UHVVHQWDLW�
OHV�FKRVHV��TXDQG�oD�DOODLW�SDV��RQ�HQ�SDUODLW��(W�GX�FRXS��EDK�PrPH�VXU� OHV� MRXUV�GH�UHSRV� MH�SUHQDLV�GHV�
QRXYHOOHV�GH�FH�TXL�VH�SDVVDLW�XQ�SHX��HW�PrPH�GH�O¶pWDW�GH�PHV�FROOqJXHV��&RPPHQW�oD�DOODLW��SDUFH�TX¶RQ�D�
pWp�EHDXFRXS�DIIDLEOL��(W�TXH�OHV�KHXUHV�VXSSOpPHQWDLUHV��RQ�D�DXVVL�V�UHPHQW�pWp�WRXFKp�SDU�OH�&RYLG��RQ�D�HX�
TXHOTXHV�SHWLWV�V\PSW{PHV��ª�
���B��B����,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL�������

7HQWHU�GH�SURWpJHU�VRQ�GRPLFLOH�HW�VHV�SURFKHV

/D�FRQWDPLQDWLRQ�GH�OD�YLH�SULYpH�VH�WUDGXLW�SDU�XQH�K\JLpQLVDWLRQ�GX�GRPLFLOH�GHV�SURIHVVLRQQHOV��(Q�HIIHW��D¿Q�GH�QH�
SDV�FRQWDPLQHU�OHXU�OLHX�G¶KDELWDWLRQ�DLQVL�TXH�OHXUV�SURFKHV��GHV�VRLJQDQWV�RQW�PLV�HQ�SODFH�GHV�ULWXHOV�GH�QHWWR\DJH�
HW�GH�GpVLQIHFWLRQ��2Q�SHXW�FLWHU�OD�SULVH�GH�GRXFKH�j�O¶(KSDG��OH�GpVKDELOODJH�SXLV�OD�SULVH�GH�GRXFKH�LPPpGLDWH�DYDQW�
WRXWH�LQWHUDFWLRQ�VRFLDOH�DX�GRPLFLOH��OH�GpS{W�GH�VHV�YrWHPHQWV�GH�WUDYDLO�GDQV�XQ�VDF�SODVWLTXH�HW�XQ�WHPSV�G¶DWWHQWH�
DYDQW�GH�OHV�ODYHU��OH�FKDQJHPHQW�GH�VRQ�FLUFXLW�GH�GpSODFHPHQW�DX�GRPLFLOH��OH�IDLW�GH�QH�SOXV�SUHQGUH�GH�JRXUGH��
PDLV�XWLOLVHU�GHV�ERXWHLOOHV�MHWDEOHV�ORUV�GX�WUDYDLO�j�O¶(KSDG�RX�HQFRUH�OD�GpVLQIHFWLRQ�PpWLFXOHXVH�GX�FRQWHQX�GX�VDF�
j�PDLQ��

�©�¬�SHLQH� MH�UHQWUH� MH�YDLV�PH�ODYHU� OHV�PDLQV��HW�SXLV�HQVXLWH� MH�SDVVH�XQ�FRXS�VXU� OHV�SRLJQpHV�� OD�SRUWH�
G¶HQWUpH��OD�SRUWH�GH�OD�FXLVLQH�SRXU�DFFpGHU�DX�ODYDER�HW�HQVXLWH�WRXW�FH�TXL�HVW�DIIDLUHV��WRXW�GDQV�OD�VDOOH�GH�
EDLQ��FHWWH�IRLV�FL�M¶HVVDLH�GH�SDV�DOOHU�P¶pSDUSLOOHU�XQ�SHX�SDUWRXW�ª
���B��B����$LGH�VRLJQDQW��&DUGDPLQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

©�&RPPH�OHV�K\JLpQLVWHV�QRXV�DYDLHQW�GLW�GH�QRXV�ODYHU�OHV�FKHYHX[�WRXW�OH�WHPSV��MH�OH�IDLV�KDELWXHOOHPHQW��
PDLV�Oj�MH�OH�IDLVDLV�HQFRUH�SOXV��GpVLQIHFWHU�VRXYHQW�WRXW�FH�TXL�HVW�PDQXSRUWp�j�OD�PDLVRQ��-H�OH�IDLVDLV�SOXV�
TX¶j�O¶DFFRXWXPpH��RQ�YD�GLUH��ª�
���B��B����$JHQW�GH�VHUYLFHV�KRVSLWDOLHUV��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������



3DJH��� 
&29,'(+3$'���5DSSRUW�G¶pWXGH�

'H�PrPH��GHV�SURFKHV�GH�VRLJQDQWV�SRXYDLHQW�rWUH�SOXV�YXOQpUDEOHV�IDFH�j�XQ�ULVTXH�GH�FRQWDPLQDWLRQ��&HOD�D�LQFLWp�
OHV�SURIHVVLRQQHOV�j�rWUH�SUXGHQWV��8Q�HUJRWKpUDSHXWH�H[SOLTXH�SDU�H[HPSOH�DYRLU�IDLW�FKDPEUH�j�SDUW�SRXU�SURWpJHU�
VD�FRQMRLQWH�HQFHLQWH��

©�0D�IHPPH�pWDLW�HQFHLQWH�DX�PRPHQW�R��M¶DL�pWp�DWWHLQW��GRQF�SDU�YpFX��YRXV�UHYHQH]�GX�WUDYDLO��YRXV�DYH]�pWp�
PDODGH��FRPPHQW�YRXV�JpUH]�oD�DX�TXRWLGLHQ��¿QDOHPHQW�YRV�SUREOqPHV�GX�WUDYDLO��YRXV�OHV�UHWUDQVFULYH]��HQ�
WRXW�FDV�YRXV«�DYH]�IRUFpPHQW�XQ�UHJDUG��PrPH�HQ�GHKRUV�GX�WUDYDLO��TXL�HVW�GLIIpUHQW���«�
��(W�FRPPHQW�YRXV�O¶DYH]�YpFX�SDU�UDSSRUW�j�YRWUH�IHPPH�TXL�pWDLW�HQFHLQWH��FRPPHQW�YRXV�DYH]�JpUp�XQ�SHX�
WRXW�oD�"
��'H�FH�IDLW��RQ�D�PLV�HQ�SODFH�WUqV�YLWH�XQ�SURWRFROH�WUqV�VWULFW�j�OD�PDLVRQ��SRXU�SUHQGUH�DXFXQ�ULVTXH��'RQF�
PRL� MH�GRUPDLV�FKDPEUH�j�SDUW�� M¶HVVD\DLV�GH� UHVWHU� OH�PD[LPXP�GDQV�PD�FKDPEUH��/H�SHX�TXH� MH�VRUWDLV�
F¶pWDLW�IRUFpPHQW�PDVTXp��'pVLQIHFWLRQ«�WURLV�IRLV�SDU�MRXU�GH�WRXV�OHV�pOpPHQWV�GH�OD�PDLVRQ��OHV�pOpPHQWV�
FODVVLTXHV��OHV�SRLJQpHV��OHV�pOpPHQWV�VDQLWDLUHV�HWF��ª�
���B��B����(UJRWKpUDSHXWH��9HXJHOV��HQWUHWLHQ�UpDOLVp�OH���DR�W�������

6L� OD� UHODWLRQ�GH�FRXSOH�D�pWp� LPSDFWpH�FKH]�GH�QRPEUHX[�SURIHVVLRQQHOV�� OD� UHODWLRQ�DYHF� OHV�HQIDQWV�D�DXVVL�pWp�
VRXUFH�G¶LQTXLpWXGHV�FRPPH�O¶H[SOLTXH�XQH�LQ¿UPLqUH�FRRUGLQDWULFH�TXL�D�XQ�FRQMRLQW�DLGH�VRLJQDQW��

©�1RXV�GH�WRXWH�IDoRQ�RQ�D�IDLW�FKDPEUH�j�SDUW�GpMj��>5LUHV@�&¶pWDLW�TXDQG�PrPH�SOXV�IDFLOH��SDU�UDSSRUW�DX[�
HQIDQWV�DXVVL��GRQF�RQ�HVW�UHVWpV�XQ�SHX�j�GLVWDQFH�DX�PD[LPXP��(W�SXLV�DSUqV�OHV�SUpFDXWLRQV��OXL�GH�WRXWH�
IDoRQ�LO�SUHQDLW�VD�GRXFKH�DYDQW�GH�VRUWLU�GX�WUDYDLO��GqV�TX¶LO�DUULYDLW�LO�VH�FKDQJHDLW��HQ¿Q�DSUqV«�3XLV�ERQ��
RQ�D���HQIDQWV�TXL�VRQW�MHXQHV��GX�FRXS�LOV�DOODLHQW�j�O¶pFROH��7RXW�D�pWp�FRPSOLTXp��/H�SOXV�GXU�F¶HVW�GH�VH�GLUH�
RQ�IDLW�SDV�GH�ELVRXV�DX[�HQIDQWV��dD�D�pWp�DVVH]��RXDLV��DVVH]�SDUWLFXOLHU��0RL�DSUqV�GX�FRXS�MH�O¶DL�DWWUDSp��,��
HOOH�SHQVH�TXH�F¶HVW�PD�¿OOH�TXL�PH�O¶D�¿Op�SDUFH�TX¶HOOH�D�IDLW�XQH�IRLV������DX�SpULVFRODLUH��$SUqV�PRL��M¶DL�SOXV�
SHQVp�TXH�F¶pWDLW�PRQ�PDUL��OXL�DXVVL��PDLV�DSUqV�MH�VDLV�SDV��$SUqV��j�XQ�PRPHQW�GRQQp�GH�WRXWH�IDoRQ��RQ�
V¶pWDLW�GLW�VRLW�RQ�V¶HQIHUPH�GDQV�OH�WUXF�FRPSOqWHPHQW��HW�SXLV�OHV�HQIDQWV�pWDLHQW�SDV�ELHQ��F¶pWDLW�FRPSOLTXp�
SRXU�HX[�DXVVL��3XLV��PRQ�PDUL�LO�D�HX�OH�&RYLG��PDLV�OXL�LO�D�WUDYDLOOp�DYHF�SDUFH�TX¶LO�VDYDLW�SDV�TX¶LO�O¶DYDLW��(W�LO�
D�SDV�HX�YUDLPHQW�GH�V\PSW{PHV�j�SDUW�XQH�pQRUPH�IDWLJXH�HW�HQ�IDLW�LOV�RQW�pWp�WHVWpV��LOV�RQW�HX�OH�3&5�SOXV�
OD�VpURORJLH��'RQF�LO�DYDLW�XQ�3&5�QpJDWLI�DYHF�XQH�VpURORJLH�DYHF�GHV�WUDFHV�GH�&RYLG��'RQF�PDUTXp�VXU�OH�
SDSLHU�GH�OD�PpGHFLQH�GX�WUDYDLO�TX¶LO�pWDLW�SOXV�FRQWDJLHX[��0DLV�TXDQG�LO�D�DQQRQFp�DX[�HQIDQWV��PRL�TXDQG�MH�
VXLV�UHQWUpH�OH�PHUFUHGL�j�OD�PDLVRQ��F¶HVW�OXL�TXL�HVW�DOOp�OHV�UpFXSpUHU�DX�FHQWUH��GRQF�LO�OHXU�D�GLW�TXH�M¶DYDLV�OH�
&RYLG��/HV�JDPLQV�VRQW�UHQWUpV��PRQ�¿OV��PDPDQ��WX�YDV�SDV�PRXULU�"����GRQF�LO�\�DYDLW�WRXWH�FHWWH�DQJRLVVH�Oj�
DXVVL��$SUqV�M¶DL�GLW��PDLV�QRQ�MH�YDLV�SDV�PRXULU��M¶DL�SDV�GH�V\PSW{PHV��MH�YDLV�ELHQ���PDLV�DSUqV�MH�PH�VXLV�GLW�
WX�OXL�GLV�oD�PDLV�LPDJLQH�GDQV���MRXUV�WX�IDLV�XQ�WUXF�UHVSL¶��RQ�VDLW�SDV���ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��5HQDL��HQWUHWLHQ�UpDOLVp�OH���MXLQ������

0RGLÀFDWLRQ�GHV�PRGHV�GH�YLH

/D�FRQWDPLQDWLRQ�GH�OD�VSKqUH�SULYpH�VH�WUDGXLW�pJDOHPHQW�SDU�OH�UHSOL�VXU�VRL�RX�OH�UHIXJH�DX�GRPLFLOH��

©�2XL��HQ�IDLW�M¶DYDLV��M¶HQ�DL�HQFRUH�SDUOp�DYHF�PRQ�PDUL�OD�VHPDLQH�GHUQLqUH��M¶DYDLV�XQH�DWWLWXGH�XQ�SHX�GH«�
M¶pWDLV�SURVWUpH��MH�UHQWUDLV�FKH]�PRL��DORUV�TXH�MH�VXLV�HQ�JpQpUDO�DVVH]�DFWLYH��MH�YDLV�IDLUH�GH�OD�PDUFKH��MH�YDLV�
IDLUH�GX�FKHYDO��Oj�M¶DYDLV�FHWWH�DWWLWXGH��M¶DYDLV�EHVRLQ�GH�UHQWUHU�GDQV�PRQ�FRFRQ��DYHF�PHV�HQIDQWV�HW�GH�QH�
SDV�SDUWLU��/H�FRQ¿QHPHQW��oD�P¶D�SUHVTXH�DUUDQJpH��-¶pWDLV�YUDLPHQW�XQ�SHX�SURVWUpH�FRPPH�oD��ª�
���B��B����,Q¿UPLqUH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

&HWWH�FRQWDPLQDWLRQ�GH�OD�VSKqUH�GRPHVWLTXH�GHV�SURIHVVLRQQHOV�VHPEOH�DYRLU�HX�FRXUV�WRXW�OH�ORQJ�GH�OD�FULVH�VDQLWDLUH��
&HOOH�FL� DYDLW�PDMRULWDLUHPHQW� GHV�RULJLQHV�H[WpULHXUHV�DX[�SURIHVVLRQQHOV� HW� OD� GLI¿FXOWp� SRXU� OHV� SURIHVVLRQQHOV� j�
SDUWLWLRQQHU�OHV�HVSDFHV�SURIHVVLRQQHOV�GHV�HVSDFHV�SULYpV�OHV�D�DPHQpV�j�SUHQGUH�GX�UHFXO�HW�j�UpÀpFKLU�VXU�FHWWH�
SpULRGH�VDQLWDLUH�LQpGLWH�SDU�GH�QRPEUHX[�DVSHFWV�

/HV� SURIHVVLRQQHOV� IRQW� SDUW� G¶XQH� WHQVLRQ� UHODWLYH� j� OD� FRQWDPLQDWLRQ� GDQV� OHXU� UDSSRUW� LQWpULHXU� HW� O¶H[WpULHXU� GH�
O¶(KSDG�HW� OHXU�SURSUH�SHXU�G¶rWUH�FRQWDPLQp�HW�GH�FRQWDPLQHU� OHV�DXWUHV��¬�OD�3OLQQD�SDU�H[HPSOH�� OD�SV\FKRORJXH�
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GpFULW�OD�SHXU�G¶rWUH�HOOH�PrPH�FRQWDPLQpH�HW�GH�WUDQVPHWWUH�OH�YLUXV��j�O¶H[WpULHXU�FRPPH�j�O¶LQWpULHXU�GH�O¶(KSDG��6L�
HOOH�D�YX�GHV�©�FRPSRUWHPHQWV�LQDGDSWpV�ª��HOOH�UDSSRUWH�DXVVL�VD�SHXU�G¶XWLOLVHU�OHV�WUDQVSRUWV�HQ�FRPPXQ�GpVHUWV�
HW�GH�WUDYHUVHU�OHV�UXHV�YLGHV��DYHF�OH�VHQWLPHQW�G¶rWUH�SOXV�HQ�VpFXULWp�j�O¶LQWpULHXU�GH�O¶(KSDG�RX�FKH]�HOOH��©�FRPPH�
VL�HQWUH�OHV�GHX[��M¶DOODLV�PH�IDLUH�DWWDTXHU�SDU�OH�YLUXV�ª��&HSHQGDQW��HOOH�GLW�DYRLU�pWp�DIIHFWpH�VXUWRXW�DX�GpEXW��SXLV�
V¶rWUH�DGDSWpH��(OOH�D�FDQDOLVp�VD�FUDLQWH�GH�FRQWDPLQDWLRQ�SDU�XQ�VWULFW�UHVSHFW�GHV�JHVWHV�EDUULqUHV��'XUDQW�OD�FULVH��
OD�UHVSRQVDEOH�GHV�$6+�D�pJDOHPHQW�PRGL¿p�VHV�KDELWXGHV�TXRWLGLHQQHV���SOXW{W�TXH�GH�SUHQGUH�OH�WUDLQ�SRXU�DOOHU�
WUDYDLOOHU�FRPPH�HOOH�OH�IDLVDLW�DYDQW�OD�FULVH��HOOH�SULYLOpJLH�VD�YRLWXUH�SHUVRQQHOOH��IUpTXHQWH�SHX�OHV�PDJDVLQV�SRXU�
IDLUH�VHV�FRXUVHV�HW�LQFLWH�VHV�FROOqJXHV�j�HQ�IDLUH�DXWDQW��/D�VXUFKDUJH�GH�WUDYDLO��OD�WUDQVIRUPDWLRQ�GX�UDSSRUW�j�OD�YLH�
GRPHVWLTXH�HW�OHV�GLIIpUHQWHV�IRUPHV�GH�VROLGDULWpV�RX�GH�WHQVLRQV�RQW�FRQGXLW�OHV�SURIHVVLRQQHOV�j�V¶LQWHUURJHU�VXU�OH�
VHQV�TX¶LOV�DFFRUGDLHQW�j�OHXU�WUDYDLO�

����²�/H�VHQV�GX�WUDYDLO�HQ�TXHVWLRQ���GH�©�EHOOH�H[SpULHQFH�
KXPDLQH�ª�j�HQYLH�GH�©�UHFRQYHUVLRQ�SURIHVVLRQQHOOH�ª

&HWWH�FULVH�VDQLWDLUH�D�HX�GHV�HIIHWV�PXOWLSOHV�VXU�OHV�SURIHVVLRQQHOV��OHXU�WUDYDLO��OHXUV�SUDWLTXHV��OHXUV�RUJDQLVDWLRQV�
RX�HQFRUH�OHXUV�UHODWLRQV�VRFLDOHV�HQWUH�SDLUV�PDLV�pJDOHPHQW�DYHF�OHXUV�SURFKHV��&HUWDLQV�DYDLHQW�SX�FRPPHQFHU�
j�SUHQGUH�GX� UHFXO� IDFH�j� OD� FULVH�DX�PRPHQW�GHV�HQWUHWLHQV��6L� QRXV�DYRQV�GpMj� VRXOLJQp�XQ� FHUWDLQ�QRPEUH�GH�
UpÀH[LRQV� HW� GH� YpFXV� GHV� SURIHVVLRQQHOV� LQWHUURJpV�� G¶DXWUHV� YRQW� SOXV� ORLQ� SRXU� VRXOLJQHU� GHV� DVSHFWV� SRVLWLIV�
UHODWLIV�j�OD�VXVSHQVLRQ�GHV�FRQWUDLQWHV�DGPLQLVWUDWLYHV�RX�G¶XQ�HQJDJHPHQW�SURIHVVLRQQHO�DFFUX��(Q�PLURLU��G¶DXWUHV�
SURIHVVLRQQHOV� VRXOLJQHQW� OHV� DVSHFWV� QpJDWLIV� GH� OD� SpULRGH� GH� FRQ¿QHPHQW� TXL� D� SX� FRQGXLUH� j� XQH� YRORQWp� GH�
UHFRQYHUVLRQ�SURIHVVLRQQHOOH�

/D�FULVH���HQWUH�XQH�PLVH�HQ�VXVSHQV�GHV�FRQWUDLQWHV�DGPLQLVWUDWLYHV�HW�XQH�IRUWH�SUpVHQFH�GHV�
GLUHFWLYHV�$56

'DQV�OHV�GLVFRXUV�GHV�SURIHVVLRQQHOV��OHV�DVSHFWV�SRVLWLIV�GH�OD�FULVH�VDQLWDLUH�VH�GpFOLQHQW�HQ�SOXVLHXUV�WKpPDWLTXHV���
DGPLQLVWUDWLYH��KXPDLQHV��FROOHFWLYHV�RX�SHUVRQQHOOHV��(Q�HIIHW��OD�FULVH�D�pWp�O¶RFFDVLRQ�GH�PHWWUH�HQ�VXVSHQV�SHQGDQW�
XQ� WHPSV� OHV� FRQWUDLQWHV� DGPLQLVWUDWLYHV�� /HV� UqJOHV� GH� FRPPDQGHV� GH�PDWpULHO� HW� G¶DSSHOV� GH� UHQIRUWV� RQW�� SDU�
H[HPSOH��pWp�DVVRXSOLHV��

©�&¶HVW�TXH�M¶DL�XQ�IRXUQLVVHXU�TXL�P¶D�GLW��M¶HQ�DL��GH�OD�VROXWLRQ�K\GURDOFRROLTXH����MH�OXL�DL�GLW��MH�OH�SUHQGV���LO�P¶D�
GLW��DK�ERQ��YRXV�QH�IDLWHV�SDV�GH�PLVH�HQ�FRQFXUUHQFH�"���MH�OXL�DL�GLW��MH�QH�IDLV�SDV�GH�PLVH�HQ�FRQFXUUHQFH��
PRL��YRXV�DYH]�GX�JHO��M¶DL�EHVRLQ�GX�JHO��YRXV�PH�GRQQH]�OH�JHO���'RQF�PRL��MH�Q¶DL�SDV�HX�GH�GLI¿FXOWpV�GH�FHWWH�
QDWXUH�Oj��&¶HVW�j�GLUH�TXH�PD�FKHI�P¶D�GLW��W¶DV�EHVRLQ�GH�SHUVRQQHO��W¶HPEDXFKHV���ª����B��B����'LUHFWULFH��
&DUGDPLQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

�©�'DQV�FH�TX¶RQ�D�YpFX�� O¶DXWRJHVWLRQ�oD�D�pWp�GpMj�G¶RUJDQLVHU�QRWUH�WUDYDLO�DX� MRXU� OH� MRXU��GH�UHQGUH�GHV�
FRPSWHV�PDLV�SDV�WURS�QRQ�SOXV��SDUFH�TX¶LO�\�D�XQ�PRPHQW�GRQQp�R��RQ�V¶HVW�WRXV�XQ�SHX�GpVROLGDULVpV�GH�
OD�GLUHFWLRQ��&¶HVW�j�GLUH�TX¶RQ�QH�UpSRQGDLW�SOXV�DX[�PDLOV��PRL�MH�QH�UpSRQGDLV�SOXV�TXDQG�LOV�QRXV�SRVDLHQW�
GHV�TXHVWLRQV�DX[TXHOOHV�LOV�GHYDLHQW�DYRLU�UpSRQVH��PRL� MH�QH�OHXU�UpSRQGDLV�SOXV��'RQF�SRXU�PRL��oD�V¶HVW�
FDUUpPHQW�DXWRJpUp��4X¶RQ�D� IDLW� QRWUH�DQDO\VH�GH� OD�SUDWLTXH�FRPPH�RQ�D�SX�DORUV�TX¶RQ�pWDLW� HQVHPEOH��
RQ�D� WURXYp�GHV�VROXWLRQV�TXL�QH�FRUUHVSRQGDLHQW�SDV�H[DFWHPHQW�j�FH�TX¶RQ�QRXV�GHPDQGDLW��oD�DPSOL¿DLW�
O¶LQMRQFWLRQ�� LOV�QRXV�GLVDLHQW�SOXV�RX�PRLQV�FRPPHQW� IDLUH�j�GHV�PRPHQWV��&¶pWDLW� WRXMRXUV� WUqV�DPELYDOHQW��
6RLW�RQ�pWDLW�OLYUpV�j�QRXV�PrPHV�HW�LO�IDOODLW�TXH�GDQV�OD�VHFRQGH�FH�VRLW�IDLW�DEVROXPHQW�SDUIDLWHPHQW��VRLW�RQ�
DYDLW�GHV�LQVWUXFWLRQV�WUqV�SUpFLVHV�GH��F¶HVW�FRPPH�oD��FRPPH�oD��FRPPH�oD�HW�RQ�YLHQGUD�YpUL¿HU���'RQF�GX�
FRXS��RQ�QDYLJXDLW�XQ�SHX�HQWUH�OHV�GHX[��(W�SXLV�HQ�IDLW��SRXU�PRL�O¶DXWRJHVWLRQ�oD�D�pWp�GH�GLUH��OD�GHPDQGH�
PLQLVWpULHOOH�F¶HVW�FHOOH�Oj��RN��&RPPHQW�RQ�IDLW�QRXV�"���&¶pWDLW�oD��>«@�0RL�M¶DL�HX�O¶LPSUHVVLRQ�TXH�M¶DL�SX�FKRLVLU�
FRPPHQW��pWUDQJHPHQW�FRPPHQW�MH�PH�SRVLWLRQQDLV�DYHF�WRXV�PHV�FROOqJXHV��M¶DL�SX�FKRLVLU�PD�SRVWXUH�HQ�IDLW�
MH�SHQVH��EHDXFRXS�SOXV�TXH�G¶KDELWXGH�SXLVTXH�M¶pWDLV�GpIDLWH�GH«�GX�FDGUH�LQVWLWXWLRQQHO�SXLVTX¶RQ�Q¶HQ�DYDLW�
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SDV��GRQF�M¶DL�SX�MXVWH�SUHQGUH�PD�SURSUH�SRVWXUH��(W�GH�DXVVL��GH�FKRLVLU�FRPPHQW�MH�FRPPXQLTXDLV�HW�DYHF�
TXL��(W�TXHOOH�pQHUJLH�MH�PHWWDLV�DYHF�TXL�HW�TXDQG��'H�QH�SDV�UpSRQGUH�j�XQH�DXWRULWp�MXVWH�SDUFH�TXH�F¶HVW�XQH�
DXWRULWp�HQ�IDLW��ª�
���B��B����(UJRWKpUDSHXWH��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

&H� SRLQW�� TXL� Q¶HVW� SDV� DERUGp� GDQV� WURLV� UpJLRQV�� PRQWUH� HQ� TXRL� O¶DEVHQFH� G¶XQ� FHUWDLQ� QRPEUH� GH� FRQWUDLQWHV�
DGPLQLVWUDWLYHV�Q¶HPSrFKH�SDV�OH�IRQFWLRQQHPHQW�GHV�pWDEOLVVHPHQWV�

6H�VHQWLU�XWLOH

(QVXLWH�� OHV� SURIHVVLRQQHOV� GpFULYHQW� GHV� VHQWLPHQWV� SRVLWLIV� j� SDUWLU� G¶XQ� VHQWLPHQW� G¶XWLOLWp� TX¶LOV� RQW� UHVVHQWL��
UHQIRUoDQW�DLQVL�OHXU�HQJDJHPHQW�SURIHVVLRQQHO��

©�(8+«�dD�P¶D�SHUPLV��VL�� LO�\�D�TXDQG�PrPH�HX�XQ�UHVVHUUHPHQW�DYHF� OH�SHUVRQQHO��2XL��RQ�V¶HVW�UHQGX�
FRPSWH�GH�O¶XWLOLWp�GHV�SURWRFROHV��GH�O¶XWLOLWp�GH�WRXW�OH�PRQGH��,O�Q¶\�DYDLW�SDV�XQ�JDUV�RX�XQH�¿OOH�TXL�QH�VHUYDLW�
j�ULHQ��(W�FKDFXQ�WURXYDLW�VD�SODFH�WUqV�UDSLGHPHQW��SUHVTXH�LQVWDQWDQpPHQW��dD�V¶HVW�IDLW��LO�Q¶\�D�SDV�IDOOX�IRUFHU�
OD�PDFKLQH�SRXU�TXH�oD�WRXUQH��(OOH�D�WRXUQp�WRXWH�VHXOH��ª
���B��B����0pGHFLQ�FRRUGRQQDWHXU��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL�������

&HUWDLQV�SURIHVVLRQQHOV�VRXOLJQHQW�DLQVL�SDUIRLV�GHV�UHVVHUUHPHQWV�GH�OLHQV�VRXV�WHQGXV�SDU�OHV�VROLGDULWpV�pYRTXpHV�
SOXV�KDXW��6XU�XQ�SODQ�SOXV�LQGLYLGXHO��OHV�SURIHVVLRQQHOV�pYRTXHQW�DXVVL�XQ�GpYHORSSHPHQW�GH�QRXYHOOHV�FRPSpWHQFHV�
QRWDPPHQW�HQ�WHUPHV�G¶DFFRPSDJQHPHQW�GH�¿QV�GH�YLH��

©� 3DUFH� TXH� QRXV� RQ� YD� HVVD\HU� GH� UHERQGLU� Oj�GHVVXV�� SRXU� HVVD\HU� GH� FRQWLQXHU� OHV� IRUPDWLRQV� HW�
O¶DFFRPSDJQHPHQW�GDQV�GHV�¿QV�GH�YLH�TXL�QRXV�SDUDLVVHQW�JpUDEOHV�j�O¶(KSDG��(W�MH�SHQVH�TX¶RQ�YD�FRQWLQXHU�
FHWWH�UpÀH[LRQ�HW�RQ�DLPHUDLW�SOXV�DFFRPSDJQHU�HW�VXUWRXW�DYRLU�OHV�RXWLOV�¿QDOHPHQW�SRXU�SRXYRLU�DFFRPSDJQHU�
DX�PLHX[�OHV�UpVLGHQWV��ª�
���B��B����0pGHFLQ�FRRUGRQQDWULFH��6LOqQH��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

&HW�DVSHFW�GH�O¶DFFRPSDJQHPHQW�GHV�¿QV�GH�YLH�VH�UHWURXYH�GDQV�SOXVLHXUV�(KSDG�TXL�RQW�IDLW�OH�FKRL[�GH�JpUHU�OHV�¿QV�
GH�YLH�GDQV�OHXUV�pWDEOLVVHPHQWV�GDQV�OD�SHUVSHFWLYH�G¶XQH�FRQWLQXLWp�GH�VRLQV�HW�GH�SULVH�HQ�FKDUJH�GHV�UpVLGHQWV��
DEDQGRQQDQW�OH�UHFRXUV�j�O¶KRVSLWDOLVDWLRQ��TXDQG�HOOH�pWDLW�SRVVLEOH��FRPPH�QRXV�OH�YHUURQV�XOWpULHXUHPHQW���������

4XHVWLRQQHU�VRQ�DYHQLU�SURIHVVLRQQHO

(Q¿Q��XQ�DVSHFW�QpJDWLI�UHOHYp�GDQV�OHV�SURSRV�GH�SOXVLHXUV�SURIHVVLRQQHOV�UpVLGH�GDQV�GHV�UpÀH[LRQV�VXU�OHXU�DYHQLU�
SURIHVVLRQQHO�HQ�WDQW�TXH�VRLJQDQWV�HQ�(KSDG��

©�-H�VXLV�YUDLPHQW�HQ�TXHVWLRQQHPHQW�VXU�PRQ�IXWXU��HQ�IDLW�Oj��3DUFH�TXH�M¶DL�HK�ELHQ��oD�IDLW�GpMj����DQV��M¶DL�
WURXYp�GpMj�TXH�OD�TXDOLWp�HQ�(KSDG�D�GLPLQXp�DX�QLYHDX�GH�OD�SULVH�HQ�FKDUJH��DYHF�OH�WHPSV��0DLV�Oj��DYHF�
OH�&RYLG��oD�P¶D�YUDLPHQW�UHPLV�XQ�SHWLW�FRXS�GHVVXV��HW�oD�P¶D��FRPPHQW�GLUH��GpJR�WpH�GH�WUDYDLOOHU��GH�YRLU�
FH�TX¶RQ�D�SX�IDLUH�Oj��FHV�WHPSV�GHUQLHUV��oD�P¶D�YUDLPHQW�GpJR�WpH�GH�OD�SURIHVVLRQ��GH�YRLU�FRPPHQW�RQ�HVW�
UHFRQQXV��(W�HXK«�VDFKDQW�TXH�FRPPH�M¶DL�pWp�PDODGH��GX�FRXS��SOXV�GH����MRXUV��M¶DL�SHUGX�WRXWHV�PHV�SULPHV��
GRQF�M¶DL�PrPH�SHUGX�����¼�GH�YHQLU�WUDYDLOOHU��HQ�IDLW��'RQF��oD�P¶D�DXVVL�UHQGXH�PDODGH�GH�PH�GLUH�HK�ELHQ�
YRLOj�M¶pWDLV�Oj�TXDQG�LO�\�DYDLW�EHVRLQ��MH�VXLV�WRPEpH�PDODGH�SRXU�PRQ�ERXORW�HW�RQ�PH�SUHQG�����¼�GH�PHV�
SULPHV�HXK«�RQ�PH�OHV�D�HQOHYpV��Oj�M¶DL�HX�PRLQV�GH�VDODLUH�FH�PRLV�FL��-H�YDLV�rWUH�UHWLUpH��DORUV�TXH�G¶DXWUHV�
VRQW�UHVWpV�FKH]�HX[�j�UHJDUGHU�OD�WpOp�HW�YRQW�DYRLU������EDOOHV���ª�
�$LGH�VRLJQDQWH����B��B������HQWUHWLHQ�UpDOLVp�OH����PDL�������

&RPPH�FHWWH�DLGH�VRLJQDQWH��SOXVLHXUV�SURIHVVLRQQHOV�RQW�DFFHSWp�GH�UpSRQGUH�j�XQ�HQWUHWLHQ�SRXU�SDUOHU�GH�OD�FULVH�
GDQV�OHXU�(KSDG�PDLV�pJDOHPHQW�pYRTXHU�OHXU�TXHVWLRQQHPHQW�VXU�OH�VHQV�GX�WUDYDLO��$LQVL��XQH�HUJRWKpUDSHXWH�GpFODUH�
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TXH�FHWWH�FULVH�D�SURYRTXp�XQH�PRGL¿FDWLRQ�SURIRQGH�GX�UDSSRUW�j�O¶LQVWLWXWLRQ�HW�j�VRQ�PpWLHU��¬�OD�¿Q�GX�PRLV�G¶DYULO��
HOOH�V¶HVW�PLVH�HQ�DUUrW�GH�WUDYDLO�WURLV�VHPDLQHV�SRXU�VH�PHWWUH�HQ�©�VpFXULWp�SV\FKLTXH�ª��VXU�OHV�FRQVHLOV�G¶XQ�FROOqJXH�
UHVSRQVDEOH�GH�O¶HQWUHWLHQ��$YDQW�GH�SDUWLU�HQ�DUUrW��HOOH�Q¶pFRXWDLW�SDV�©�VHV�GRXOHXUV�SK\VLTXHV��VHV�SHUWHV�GH�FDOPH��
VD�FROqUH�ª��HOOH�Q¶pWDLW�©�SDV�G¶DFFRUG�DYHF�FH�TXH�O¶RQ�IDLVDLW�ª���©�7RXV�OHV�VRLUV�MH�IDLVDLV�OD�EDODQFH�EpQp¿FH�ULVTXH�
GH�FH�PpWLHU�ª�RX�©�8Q�WURXEOH�GH�VWUHVV�SRVW�WUDXPDWLTXH�TXL�QH�GLUDLW�SDV�VRQ�QRP�ª��

©�-H�SHQVH�TXH�GH�YRLU�TXH�FH�OLHX�GH�YLH�QH�YLW�SOXV��SDUFH�TX¶HQ�IDLW�OHV�DQLPDWLRQV�UHSUHQQHQW�WRXW�GRXFHPHQW��
TX¶RQ�QH�OHXU�SURSRVH�SDV�JUDQG�FKRVH��'pMj�TX¶j�OD�EDVH�RQ�QH�OHXU�SURSRVH�SDV�QRQ�SOXV�SOpWKRUH�G¶DFWLYLWpV��
0DLV�FH�TXL�YUDLPHQW�PH�PDUTXH�F¶HVW�O¶LQHUWLH��-¶DL�GX�PDO�j�O¶H[SOLTXHU�PDLV�F¶HVW�O¶LQHUWLH�GDQV�ODTXHOOH�RQ�HVW�
WRXV�HW�WRXWHV��(Q�IDLW��SDUFH�TX¶LO�\�D�O¶pSXLVHPHQW�SK\VLTXH�HW�SV\FKLTXH�TX¶RQ�D�YpFX��SDUFH�TXH�OHV�JHQV�
VRQW�PRUWV�WURS�YLWH��SDV�ELHQ��HW�HQFRUH�QRXV��RQ�D�pWp�XQ�(KSDG�R��MH�SHQVH�TXH�IUDQFKHPHQW�F¶pWDLW�SDV�OH�
SLUH��0DLV�RQ�D�YX�GHV�FKRVHV�TXL�Q¶pWDLHQW�SDV�QRUPDOHV��(W�HQ�IDLW��LO�\�D�XQH�LQHUWLH��2Q�D�WRXV�HX�XQH�SHUWH�
GH�VHQV�GDQV�FH�TX¶RQ�D�YpFX�HW�GDQV�FH�TX¶RQ�D�IDLW��(W�GX�FRXS��F¶HVW�GLI¿FLOH�GH�UHSUHQGUH�DSUqV�oD�XQH�YLH�
GLWH�QRUPDOH�HW�XQ�IRQFWLRQQHPHQW�QRUPDO�SDUFH�TXH�PRL�M¶DL�O¶LPSUHVVLRQ�TX¶RQ�HVW�WRXV�HQ�V\QGURPH�GH�VWUHVV�
SRVW�WUDXPDWLTXH�PDLV�TXL�QH�GLW�SDV�VRQ�QRP��>«@�0RL�MH�SHQVH�TXH�FHV�WURLV�VHPDLQHV��HOOHV�P¶RQW�SHUPLV�
MXVWHPHQW��DORUV�M¶DL�PLV�ORQJWHPSV�j�GpFURFKHU�TXDQG�PrPH��MH�SHQVH�TXH�M¶DL�PLV�GpMj����MRXUV�j�DUUrWHU�GH�
FXOSDELOLVHU��>«@�(W�GHSXLV�TXH�MH�VXLV�UHYHQXH��MH�QH�SUDWLTXH�SDV�O¶HUJR�FRPPH�MH�OH�IDLVDLV�DYDQW�
,QWHUYLHZHU���$K�RXL�"
,QWHUYLHZpH���2XL��oD�D�YUDLPHQW�FKDQJp�PD�SUDWLTXH�SDU�FRQWUH�
,QWHUYLHZHU���&¶HVW�j�GLUH�"
,QWHUYLHZpH� ��(K�ELHQ�PHV� WkFKHV�Q¶RQW�SDV�FKDQJp�� MH� OHV� IDLV� WRXMRXUV�� MH� UHPSOLV�PRQ�SURSUH�FDKLHU�GHV�
FKDUJHV�RQ�YD�GLUH��SDU�FRQWUH�PD�IDoRQ�GH�PH�SRVLWLRQQHU�PRL�PrPH��PRL�MH�QH�PH�VWUHVVH�SOXV��HQ�IDLW�MH�
QH�YHX[�SOXV�PH�IDLUH�PDO��-H�QH�PH�VWUHVVH�SOXV��MH�SUHQGV�OH�WHPSV�TXL�P¶HVW�QpFHVVDLUH�HW�HQ�IDLW�MH�VXLV�
EHDXFRXS�SOXV�HI¿FDFH��(W�Oj�MH�QH�PH�VHQV�SOXV�GX�WRXW�DQLPpH�j�XQH�VWUXFWXUH�RX�j�XQH�LQVWLWXWLRQ��SDUFH�
TXH�GpMj�MH�Q¶DL�SOXV�DXFXQ�UHVSHFW�SRXU�HX[��'pMj�MH�Q¶HQ�DYDLV�SDV�EHDXFRXS�PrPH�DYDQW��PDLV�O¶LQVWLWXWLRQ�
M¶HQWHQGV�OH�VLqJH�HW�OD�GLUHFWLRQ��FH�TXH�oD�UHSUpVHQWH��(W�OH�V\VWqPH�S\UDPLGDO�TXL�YD�DYHF��TXL�SRXU�PRL�QH�
IRQFWLRQQH�SDV��0RL�TXDQG�MH�VXLV�UHQWUpH��M¶DL�GLVFXWp��QRWDPPHQW�DYHF�OH�'RFWHXU�;��R��RQ�D�GpEULHIp�VXU�FH�
TX¶RQ�DYDLW�YpFX��OXL�P¶D�GRQQp�GHV�FOpV�DXVVL�SRXU�FRPSUHQGUH�FH�TXL�V¶pWDLW�SDVVp�HW�YLFH�YHUVD��(W�VXUWRXW��
j�XQ�PRPHQW�GRQQp�MH�OXL�DL�GLW��FH�TXL�D�IRQFWLRQQp�F¶HVW�O¶DXWRJHVWLRQ���(W�MH�FURLV�TXH�oD�F¶HVW�TXHOTXH�FKRVH�
TX¶LO�QH�IDXW�SDV�RXEOLHU��SDUFH�TX¶RQ�VDLW�OH�IDLUH��HW�TX¶LO�\�D�TXHOTXH�FKRVH�GH�FHW�RUGUH�Oj�GDQV�PD�SUDWLTXH��
R��MH�VDLV�TXH�MH�VDLV�IDLUH��GLIIpUHPPHQW��ª�
���B��B����(UJRWKpUDSHXWH��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

/¶HUJRWKpUDSHXWH��TXL�QH�UpDOLVDLW�SOXV�VHV� WkFKHV�KDELWXHOOHV�� IDLW�SDUW�G¶XQ�VHQWLPHQW� UpSpWp�GH�©�perte de sens » 
GDQV� VRQ� WUDYDLO�� GH� QH� SDV� SRXYRLU� UHPSOLU� OHV� PLVVLRQV� G¶XQ� SURIHVVLRQQHO� HQ� (KSDG� HW� G¶XQ� HUJRWKpUDSHXWH� ��
©�1RUPDOHPHQW��HQ�(KSDG��RQ�WUDYDLOOH�VXU�OH�OLHX�GH�YLH��VXU�O¶DXWRQRPLH���V¶KDELOOHU��VH�GpSODFHU��SDUWLFLSDWLRQ�VRFLDOH��
WURXYHU�GHV�FRPSHQVDWLRQV�DX�KDQGLFDS��/j��RQ�pWDLW�j�O¶LQYHUVH�GH�PRQ�PpWLHU�ª���©�8Q�OLHX�GH�YLH�TXL�QH�YLW�SOXV�ª��(OOH�
UHODWH�XQH�SHUWH�GH�VHQV�pJDOHPHQW�SRXU�OHV�DLGHV�VRLJQDQWHV�TXL�DYDLHQW�O¶LPSUHVVLRQ�G¶DJLU�©�HQ�URERW�ª��/¶LPSRVLWLRQ�
GHV�PHVXUHV�VDQLWDLUHV�D�GRQQp�DX[�SURIHVVLRQQHOV�OH�VHQWLPHQW�GH�SDV�UHVSHFWHU�OHV�UpVLGHQWV�HW�OHV�SURFKHV��©�2Q�
Q¶D�SDV�GHPDQGp�OHXU�DYLV��j�DXFXQ�PRPHQW�ª��HW�G¶DYRLU�PDQTXp�GH�WHPSV�SRXU�OHV�LQIRUPHU�FRUUHFWHPHQW��©�Tout a 
pWp�EHDXFRXS�WURS�YLWH�ª���&HOD�D�GRQF�SODFp�OHV�SURIHVVLRQQHOV�GDQV�XQH�SRVLWLRQ�G¶LQVpFXULWp�VXU�OH�SODQ�SV\FKLTXH���
©�2Q� VH� SUHQDLW� HQ� SOHLQH� JXHXOH� QRWUH�PDOWUDLWDQFH� >ORUVTXH� O¶RQ� YLVLWDLW� OHV� FKDPEUHV� GHV� UpVLGHQWV� SHQGDQW� OH�
FRQ¿QHPHQW@�ª�

&HWWH�FULVH�DXUDLW� FULVWDOOLVp�GHV� WHQVLRQV�SOXV�DQFLHQQHV��HQ� OLHQ�DYHF� OH�PDQTXH�GH� UHVVRXUFHV�GLVSRQLEOHV�GDQV�
OHV�(KSDG��HQ�PDWpULHO�HW�HQ�UHVVRXUFHV�KXPDLQHV���OD�GpYDORULVDWLRQ�GH�OHXU�SURIHVVLRQ��j�WUDYHUV�OD�TXHVWLRQ�GH�OD�
IRUPDWLRQ��O¶HQJDJHPHQW�LPSRUWDQW�GHPDQGp�HQ�FRPSDUDLVRQ�G¶XQ�VDODLUH�EDV��HW�OH�PDQTXH�GH�UHFRQQDLVVDQFH�VRFLDOH�
HW�LQVWLWXWLRQQHOOH��$XVVL��OD�FULVH�D�DPHQp�OHV�SURIHVVLRQQHOV�j�VH�TXHVWLRQQHU�VXU�O¶pWKLTXH�OLpH�j�OHXU�SURIHVVLRQ��
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&RQFOXVLRQ
/D�WUDQVIRUPDWLRQ�GHV�SUDWLTXHV�SURIHVVLRQQHOOHV�GXUDQW�OD�SpULRGH�GH�FULVH�VDQLWDLUH�V¶H[SOLTXH�GRQF�SDU�OHV�FLQT�IRUPHV�
G¶LQFHUWLWXGHV�TXL�RQW�QpFHVVLWp�GHV�DGDSWDWLRQV�HW�RQW�HQWUDvQp�XQ�VXUWUDYDLO�SRXU�O¶HQVHPEOH�GHV�SURIHVVLRQQHOV��&HV�
IRUPHV�G¶LQFHUWLWXGHV��QRXV�O¶DYRQV�YX��VH�WUDGXLVHQW�SDU�XQH�PpFRQQDLVVDQFH�GX�YLUXV��XQ�ÀRX�GDQV�OHV�SURWRFROHV�
HW� GDQV� O¶DFFqV�DX�PDWpULHO��3RXU� FHV�GLIIpUHQWHV� UDLVRQV�� OHV� SURIHVVLRQQHOV� RQW� G�� V¶DGDSWHU� HQ� WUDQVIRUPDQW� OHV�
HVSDFHV��DX�VHLQ�GHV�pWDEOLVVHPHQWV�DYHF�OD�PLVH�HQ�SODFH�GH�©�]RQHV�&RYLG�ª�QRWDPPHQW��RX�j�O¶H[WpULHXU�HQ�QH�
SRXYDQW�SOXV�UHFHYRLU�GH�SURIHVVLRQQHOV�H[WpULHXUV��/¶RUJDQLVDWLRQ�GX�WUDYDLO�D��GH�IDLW��pWp�ERXVFXOpH�HW�D�QpFHVVLWp�
G¶DXJPHQWHU� OH�WHPSV�GH�WUDYDLO�HW�FHUWDLQHV�WkFKHV�UHODWLYHV�j� O¶K\JLqQH�RX�GH�GpYHORSSHU�GH�QRXYHOOHV�IRUPHV�GH�
FRPPXQLFDWLRQ�HQWUH�IDPLOOHV�HW�UpVLGHQWV��'H�IDLW��RQ�REVHUYH�GHV�JOLVVHPHQWV�GH�WkFKHV�GDQV�WRXWHV�OHV�FRXFKHV�
GH� OD�YLH�SURIHVVLRQQHOOH� ��pTXLSHV�HQFDGUDQWHV�TXL�YLHQQHQW�SUrWHU�VHFRXUV�DX[�pTXLSHV�HQ�SUHPLqUH� OLJQH��DJHQW�
G¶DFFXHLO�TXL� V¶RFFXSHQW�GH� OD�FRPPXQLFDWLRQ��RX�HQFRUH�DLGHV�VRLJQDQWV�HW�DLGHV�VRLJQDQWHV�TXL�SHXYHQW� UpDOLVHU�
GHV�WkFKHV�KDELWXHOOHPHQW�UpVHUYpHV�DX[�pTXLSHV�LQ¿UPLqUHV��/D�WUDQVIRUPDWLRQ�GH�FHV�SUDWLTXHV�SURIHVVLRQQHOOHV�D�
HX�XQ�HIIHW�VXU�OHV�UHODWLRQV�SURIHVVLRQQHOOHV�TXL�RQW�GRQQp�j�YRLU�GHV�IRUPHV�GH�VROLGDULWp�HW�GH�WHQVLRQV�VSpFL¿TXHV�
j�FHWWH�SpULRGH��$X�GHOj�GH�OD�VSKqUH�SURIHVVLRQQHOOH��FHV�IRUPHV�GH�VROLGDULWp�HW�GH�WHQVLRQ�HW�FHV�DGDSWDWLRQV�RQW�
pWp�WUDQVSRVpHV�j�OD�VSKqUH�GRPHVWLTXH�DYHF�WDQW{W�XQH�FUDLQWH�GHV�SURFKHV�GH�SURIHVVLRQQHOV�SRXU�OHXU�VDQWp��WDQW{W�
XQ� UHQIRUFHPHQW�GHV� ORJLTXHV�K\JLpQLVWHV�GDQV� OH�FDGUH�SULYp��3RXU� WRXWHV�FHV� UDLVRQV�� OHV�SURIHVVLRQQHOV�RQW� IDLW�
pWDW�G¶XQH�IRUPH�GH�UpÀH[LYLWp�VXU�OHXU�YpFX�TXL�D�SX�WUDQVIRUPHU�OHXUV�LGHQWLWpV�SURIHVVLRQQHOOHV���OHXU�HQJDJHPHQW�
DX�VHLQ�GHV�pWDEOLVVHPHQWV�D�SX�rWUH�UHQIRUFp��FHUWDLQV�Q¶KpVLWDQW�SDV�j�UHFRXULU�j�OD�PpWDSKRUH�JXHUULqUH��G¶DXWUHV�
UpÀpFKLVVDQW�j�XQH�UHFRQYHUVLRQ�SURIHVVLRQQHOOH�

$LQVL�� OD� FULVH� SDUDvW� DYRLU� UpYpOp� GH�QRXYHOOHV� IRUPHV�G¶LQWHUGpSHQGDQFHV�� DX� VHQV�GRQQp�SDU�1RUEHUW�(OLDV� j� FH�
FRQFHSW��(OLDV��������HQWUH�SURIHVVLRQQHOV��UpVLGHQWV�HW�IDPLOOHV��0DLV��VHORQ�O¶HQVHPEOH�GHV�DFWHXUV��O¶pOpPHQW�OH�SOXV�
PDUTXDQW�GH�FHWWH�SpULRGH�GH�FULVH�VDQLWDLUH�UHSRVH�VXU�OH�ERXOHYHUVHPHQW�GH�O¶DFFRPSDJQHPHQW�GHV�¿QV�GH�YLH�HW�
GHV�GpFqV��&RPPHQW�OD�FULVH�VDQLWDLUH�D�W�HOOH�FRQGXLW�j�ERXOHYHUVHU�HW�WUDQVIRUPHU�HQ�SUDWLTXH�O¶DFFRPSDJQHPHQW�GHV�
SHUVRQQHV�HQ�¿Q�GH�YLH��GHV�SHUVRQQHV�GpFpGpHV�HW�GH�OHXUV�SURFKHV�"
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&UpGLW�SKRWR���+pOqQH�7ULPDLOOH
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3DUWLH�,,

/·DFFRPSDJQHPHQW�GHV�ÀQV�
GH�YLH�HW�GHV�GpFqV

(Q�WHPSV�RUGLQDLUH��OHV�DFFRPSDJQHPHQWV�GH�¿Q�GH�YLH�HW�OHV�GpFqV�HQ�(KSDG�VRQW�FRXUDQWV��FDU�OD�PRLWLp�GHV�VpMRXUV�
HQ�(KSDG�GXUHQW�PRLQV�G¶XQ�DQ�HW�GHPL�HW������GHV�VRUWLHV�FRUUHVSRQGHQW�j�XQ�GpFqV��'LDOOR�HW�/HURX[��������S��������
$LQVL��FKDTXH�pWDEOLVVHPHQW�IDLW�IDFH��HQ�PR\HQQH��j�YLQJW�GpFqV�SDU�DQ�SDUPL�FHV�UpVLGHQWV��&HV�GpFqV�UHSUpVHQWHQW�
XQ�TXDUW�GHV�GpFqV�DQQXHOV�HQ�)UDQFH��VRLW�HQYLURQ���������VXU����������%URXVV\���������3RXUWDQW��OD�SDQGpPLH�GH�OD�
&RYLG����HW�SDUWLFXOLqUHPHQW�DX�FRXUV�GH�OD�SUHPLqUH�YDJXH�D�ERXOHYHUVp�OH�UDSSRUW�j�OD�¿Q�GH�OD�YLH�HW�j�OD�PRUW�GDQV�
FHV�pWDEOLVVHPHQWV��HW�FH�j�SOXVLHXUV�WLWUHV��

/HV�QRPEUHXVHV�FRQWDPLQDWLRQV�FKH]�GHV�SHUVRQQHV�IUDJLOHV��GDQV�XQ�FRQWH[WH�GH�FRQ¿QHPHQW��RQW�FRQGXLW�j�GHV�
UXSWXUHV�PDMHXUHV�GDQV�O¶DFFRPSDJQHPHQW�GHV�SHUVRQQHV�HQ�¿Q�GH�YLH��GHV�SHUVRQQHV�GpFpGpHV��HW�GH�OHXUV�SURFKHV��
'¶XQ�F{Wp��QRXV�DYRQV�DVVLVWp�j�XQH�GpFRQVWUXFWLRQ�GX�WUDYDLO�KDELWXHO�DXWRXU�GH�OD�¿Q�GH�YLH����HW����HW�GX�WUDYDLO�GH�OD�
PRUW�HQ�(KSDG����HW�����'H�O¶DXWUH��OD�SDQGpPLH�D�GRQQp�j�YRLU�GHV�FRQWDJLRQV�PXOWLSOHV���HQ�HIIHW��©�O¶pSLGpPLH�DIIHFWH�
OHV�FRPSRUWHPHQWV�HW� OHV� UHSUpVHQWDWLRQV�GHV�KXPDLQV�HQ� IRQFWLRQ�GH� OHXUV�SRVLWLRQV� UHVSHFWLYHV�GDQV�XQ�HVSDFH�
VRFLDO�HW�UHODWLRQQHO�UHFRQ¿JXUp�SDU�OH�GDQJHU�GH�OD�FRQWDJLRQ�ª��&RVWH��0LQDUG�HW�5REHUW���������/D�JHVWLRQ�GHV�¿QV�GH�
YLH�HW�GHV�GpFqV�DX�VHLQ�GHV�(KSDG�HVW�XQ�UpYpODWHXU�GH�FHV�WUDQVIRUPDWLRQV��HW�FHOD�D�HX�GHV�UpSHUFXVVLRQV�PXOWLSOHV���
VRFLDOHV��SK\VLTXHV��VSDWLDOHV��SV\FKLTXHV��V\PEROLTXHV�G¶RUGUH�SUDWLTXHV�RX�RUJDQLVDWLRQQHOV�

/H�UDSSRUW�j�OD�©�¿Q�GH�YLH�ª�D�pWp�WUDQVIRUPp�GXUDQW�OD�FULVH�HW��SRXU�VDLVLU�OD�QDWXUH�GH�FH�ERXOHYHUVHPHQW��LO�FRQYLHQW��
GDQV�XQ�SUHPLHU�WHPSV��GH�UHYHQLU�VXU�OHV�GLI¿FXOWpV�DX[TXHOOHV�RQW�IDLW�IDFH�OHV�SURIHVVLRQQHOV���G¶XQ�F{Wp��OH�FRQWH[WH�
GH�VDWXUDWLRQ�GHV�K{SLWDX[��LQpJDO�HQ�IRQFWLRQ�GHV�UpJLRQV��QH�UHQGDLW�SDV�OHV�KRVSLWDOLVDWLRQV�WRXMRXUV�SRVVLEOHV��GHV�
DGDSWDWLRQV�SRXU�PpGLFDOLVHU�OHV�pWDEOLVVHPHQWV�RQW�G��rWUH�PLVHV�HQ�SODFH�UDSLGHPHQW�HW��GH�O¶DXWUH��OHV�WHPSRUDOLWpV�
KDELWXHOOHV�GH�OD�¿Q�GH�YLH�HW�GH�VRQ�DFFRPSDJQHPHQW�RQW�pWp�ERXOHYHUVpHV������&HOD�D�FRQWULEXp�j�UHPHWWUH�HQ�TXHVWLRQ�
OH� WUDYDLO�GH�care KDELWXHO�HQ�(KSDG��&RPPHQW� IDLUH� IDFH�j�GHV�GpJUDGDWLRQV�VRXGDLQHV�HW�DYHF�GHV�V\PSW{PHV�
GLIIpUHQWV�HQ� IRQFWLRQ�GH�FKDFXQ�VDQV� UpHOOH�FRQQDLVVDQFH�VXU� O¶pYROXWLRQ�GH� OD�PDODGLH�"�&RPPHQW�DFFRPSDJQHU�
DX�PLHX[� OHV�UpVLGHQWV�GDQV�FHV�FLUFRQVWDQFHV�"�&HV�FRQGLWLRQV�WUqV�SDUWLFXOLqUHV�HQWUDvQDQW�ELHQ�VRXYHQW�GHV�¿QV�
GH�YLH�GRXORXUHXVHV�HW�RX�VROLWDLUHV�VRQW�YHQXHV�PHWWUH�j�PDO�OHV�UHSUpVHQWDWLRQV�GX�©�ELHQ�PRXULU�ª�������/H�GpFqV�
GHV�UpVLGHQWV�D�pJDOHPHQW�FRQGXLW�j�GH�QRXYHOOHV�SUDWLTXHV�HQ�WHUPHV�GH�SULVH�HQ�FKDUJH�GHV�FRUSV���OHV�SURWRFROHV�
VDQLWDLUHV�GH�OD�SUHPLqUH�YDJXH�RQW� ODUJHPHQW�FRQFHUQp�OD�SULVH�HQ�FKDUJH�GHV�GpIXQWV�DWWHLQWV�GH�&RYLG�����&¶HVW�
O¶XQH�GHV�UDLVRQV�SRXU�OHVTXHOOHV�O¶pWLTXHWDJH�GHV�GpFqV�&RYLG����SDU�OHV�PpGHFLQV�D�pWp�WUDYHUVp�G¶HQMHX[�PXOWLSOHV�HW�
SDUIRLV�FRQWUDGLFWRLUHV��(Q�HIIHW��FRQVLGpUpV�FRPPH�KDXWHPHQW�FRQWDPLQDQWV��OHV�PRUWV�DWWHLQWV�GH�&RYLG����GHYDLHQW�
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rWUH�VRXPLV�j�XQ�SURWRFROH�VDQLWDLUH�VWULFW�SRXU�pYLWHU�WRXWH�SURSDJDWLRQ�GX�YLUXV��/HV�pTXLSHV�RQW�GRQF�pWp�FRQIURQWpHV�
j�O¶REOLJDWLRQ�GH�UpDOLVHU�GHV�JHVWHV�KDELWXHOOHPHQW�UpVHUYpV�DX[�RSpUDWHXUV�IXQpUDLUHV�HW�FH��GH�PDQLqUH�WUqV�UDSLGH��
DYHF�OHV�PLVHV�HQ�KRXVVH�HW�HQ�ELqUH�LPPpGLDWH�������(Q¿Q��XQ�WUDYDLO�GH�FRPPXQLFDWLRQ�HW�GH�SUpSDUDWLRQ�DX�GHXLO�D�
pWp�HIIHFWXp�SDU�OHV�SURIHVVLRQQHOV�TXL�RQW�pWp�DPHQpV�j�DQQRQFHU�OHV�GpFqV�GH�PDQLqUH�LQVWLWXWLRQQHOOH�HW�FROOHFWLYH��
1RXV�YHUURQV�TXHOOHV�RQW�pWp�OHV�VWUDWpJLHV�GpYHORSSpHV�SRXU�DQQRQFHU�OHV�GpFqV�DX[�UpVLGHQWV�HW�DX[�IDPLOOHV�DYDQW�
GH�QRXV�DWWDUGHU�VXU�OD�PDQLqUH�GRQW�OHV�SURIHVVLRQQHOV�RQW�YpFX�FHV�SHUWHV�����

1RXV�YHUURQV�DLQVL�j�WUDYHUV�TXDWUH�SDUWLHV�FRPPHQW�OHV�SURIHVVLRQQHOV�RQW�IDLW�IDFH�j�OD�WUDQVIRUPDWLRQ�GHV�WHPSRUDOLWpV�
GH�OD�¿Q�GH�YLH������FRPPHQW� LOV�RQW�ERXOHYHUVp�OHXUV�SUDWLTXHV�G¶DFFRPSDJQHPHQW�GHV�UpVLGHQWV�HQ�¿Q�GH�YLH������
FRPPHQW�LOV�RQW�G��V¶DGDSWHU�DX[�SURWRFROHV�GH�SULVH�HQ�FKDUJH�GHV�FRUSV�����HW�FRPPHQW�LOV�RQW�pWp�DPHQpV�j�HQWDPHU�
XQ�WUDYDLO�GH�GHXLO�FROOHFWLI�����

&UpGLW�SKRWR���/XGRYLF�*RGDUG
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���8Q�FRQWH[WH�LQKDELWXHO���
DXJPHQWDWLRQ�GH�OD�PRUWDOLWp�HW�ÀQ�GH�

YLH�ERXOHYHUVpHV
$¿Q�GH�PLHX[�VDLVLU�HQ�TXRL�O¶DFFRPSDJQHPHQW�GHV�¿QV�GH�YLH�DX�FRXUV�GH�OD�SUHPLqUH�YDJXH�GH�OD�FULVH�VDQLWDLUH�
GDQV� OHV�(KSDG�D�PLV�j�PDO� OH�WUDYDLO�GH care�KDELWXHOOHPHQW�PLV�HQ�°XYUH��QRXV�QRXV�DUUrWHURQV�HQ�SUHPLHU� OLHX�
VXU� OHV�VSpFL¿FLWpV�GHV�¿QV�GH�YLH� OLpHV�j� OD�&RYLG�����(Q�HIIHW��VL� OHV�pTXLSHV� WUDYDLOODQW�HQ�(KSDG�DFFRPSDJQHQW�
UpJXOLqUHPHQW�OHV�¿QV�GH�YLH�HW�OHV�GpFqV�GHV�UpVLGHQWV��OD�SDQGpPLH�GH�&RYLG����OHXU�D�IDLW�YLYUH�j�XQH�VLWXDWLRQ�LQpGLWH�
j�SOXVLHXUV�WLWUHV�GDQV�OHXU�FRQIURQWDWLRQ�j�OD�PRUW�

7RXW�G¶DERUG��QRXV�SUpVHQWHURQV�HQ�TXRL� OHV� UpVLGHQWV�FRQVWLWXHQW�XQH�SRSXODWLRQ�SDUWLFXOLqUHPHQW� YXOQpUDEOH� IDFH�
DX[�ULVTXHV�GH�FRQWDPLQDWLRQV��/HV�V\PSW{PHV��QRXV�O¶DYRQV�GpMj�pYRTXp��pWDLHQW�PDO�FRQQXV�SDU�OHV�SURIHVVLRQQHOV�
��������HW�FHOD�D�HX�XQ�HIIHW�LPSRUWDQW�GDQV�OD�SULVH�HQ�FKDUJH�GHV�UpVLGHQWV�FRQWDPLQpV��������1RXV�YHUURQV�TXHOOHV�
RQW�pWp�OHV�UHODWLRQV�HQWUH�OHV�(KSDG�HW�OHV�pWDEOLVVHPHQWV�KRVSLWDOLHUV��QRWDPPHQW�OHV�QpJRFLDWLRQV�SRXU�RSpUHU�GHV�
WUDQVIHUWV�GH�UpVLGHQWV�DLQVL�TXH�OHV�DMXVWHPHQWV�PLV�HQ�SODFH�SDU�OHV�pTXLSHV�SRXU�FRQWLQXHU�GH�SUHQGUH�HQ�FKDUJH�
OHV� UpVLGHQWV� HQ�(KSDG� ������� DLQVL� TXH� OHV� VWUDWpJLHV�PLVHV�HQ�SODFH�SRXU� VROOLFLWHU� GHV� UHVVRXUFHV�H[WpULHXUHV�j�
O¶(KSDG��������&HV�pOpPHQWV�FRQWH[WXHOV�QRXV�SHUPHWWURQW�GH�PRQWUHU�FRPPHQW�OHV�WUDMHFWRLUHV�GH�¿QV�GH�YLH�RQW�pWp�
ERXOHYHUVpHV��&HV�GHUQLqUHV�VRQW��HQ�HIIHW��VRXYHQW�GpFULWHV�FRPPH�WUqV�UDSLGHV�HW��SOXV�SRQFWXHOOHPHQW��FRPPH�WUqV�
OHQWHV��'DQV�OHV�GHX[�FDV��OHV�SURIHVVLRQQHOV�UHVVHQWHQW�XQH�FHUWDLQH�GLI¿FXOWp�SRXU�DFFRPSDJQHU�FHV�VLWXDWLRQV�TXL�
WUDQFKHQW�DYHF� OHV�GpFOLQV�KDELWXHOOHPHQW�FRQWLQXV�HW� OHQWV�GHV�SHUVRQQHV� UpVLGDQW�HQ�(KSDG��/HV�KRVSLWDOLVDWLRQV�
Q¶RQW��HQ�HIIHW��SDV�WRXMRXUV�pWp�SRVVLEOHV�HW�OD�PpGLFDOLVDWLRQ�GHV�(KSDG�D�SX�rWUH�UHQGXH�GLI¿FLOH�������

������/HV�UpVLGHQWV�HQ�(KSDG���XQH�SRSXODWLRQ�VXUH[SRVpH�j�
OD�SDQGpPLH�GH�&RYLG����HW�DX[�ULVTXHV�GH�GpFqV
6L�OHV�pTXLSHV�WUDYDLOODQW�HQ�(KSDG�DFFRPSDJQHQW�UpJXOLqUHPHQW�OHV�¿QV�GH�YLH�HW�OHV�GpFqV�GHV�UpVLGHQWV��%H\ULH��
'RXJXHW�HW�0LQR���������DYHF� OD�SDQGpPLH�GH�&RYLG����� OHV� UpVLGHQWV� FRQVWLWXHQW�XQH�SRSXODWLRQ�SDUWLFXOLqUHPHQW�
YXOQpUDEOH�IDFH�DX[�FRQWDPLQDWLRQV��3RXU�FRPSUHQGUH�OD�VXUH[SRVLWLRQ�GHV�UpVLGHQWV�HQ�(KSDG�j�OD�&RYLG�����LO�FRQYLHQW�
GH�SUHQGUH�HQ�FRPSWH�WURLV�GLVSDULWpV�UHOHYDQW�GHV�LQpJDOLWpV�IDFH�DX[�FRQWDPLQDWLRQV�����FHOOHV�OLpHV�j�O¶H[SRVLWLRQ�DX�
YLUXV�HW�DX�ULVTXH�GH�FRQWDPLQDWLRQ����FHOOHV�OLpHV�j�OD�YXOQpUDELOLWp�IDFH�DX�YLUXV��F¶HVW�j�GLUH�j�OD�SOXV�JUDQGH�IUDJLOLWp�
IDFH�DX[�PDODGLHV�LQIHFWLHXVHV�HW�j�OHXUV�FRPSOLFDWLRQV��TXL�DXJPHQWHQW�OH�ULVTXH�GH�GpYHORSSHU�GHV�IRUPHV�JUDYHV�HW�
G¶HQ�GpFpGHU�HW����FHOOHV�OLpHV�j�O¶DFFqV�DX[�VRLQV��'XERVW��3ROODN�HW�5H\����������

&RQFHUQDQW� OHV� LQpJDOLWpV�G¶H[SRVLWLRQ�DX�FRURQDYLUXV�HW�DX�ULVTXH�GH�FRQWDPLQDWLRQ� �'XERVW��3ROODN�HW�5H\��������
S��������WURLV�IDFWHXUV�DJJUDYDQWV�SRXU�OHV�UpVLGHQWV�HQ�(KSDG�VRQW�j�SUHQGUH�HQ�FRPSWH��7RXW�G¶DERUG��OHV�ULVTXHV�GH�
FRQWDJLRQ�VRQW�SOXV�pOHYpV�GDQV�OHV�ORJHPHQWV�FROOHFWLIV�RX�IHUPpV��(QVXLWH��OD�VXUH[SRVLWLRQ�GHV�SURIHVVLRQQHOV�GH�
VDQWp�j�OD�FRQWDPLQDWLRQ�D�SX�HQWUDvQHU�XQ�HIIHW�GH�ERXFOH�GDQV�OD�FRQWDPLQDWLRQ�GHV�pWDEOLVVHPHQWV��(Q¿Q��O¶DFFqV�
DX[�PHVXUHV�GH�SURWHFWLRQ�D�pWp�SDUWLFXOLqUHPHQW�GLI¿FLOH�HQ�(KSDG��(Q�HIIHW��QRXV�DYRQV�YX�GDQV�OD�SDUWLH�SUpFpGHQWH�
FRPELHQ��XQH�PDMRULWp�GHV�(KSDG�D�G��IDLUH�IDFH�j�OD�SpQXULH�GHV�(3,�DX�FRXUV�GH�OD�SUHPLqUH�YDJXH�HW�FRPPHQW��
G¶DXWUH�SDUW��LOV�RQW�G��IDLUH�IDFH�j�XQH�LQFRPSUpKHQVLRQ�GHV�UpVLGHQWV�TXDQW�DX[�UHVSHFWV�GHV�PHVXUHV�SUpYHQWLYHV��
LQFRPSUpKHQVLRQ�PDMRUpH�SRXU�OHV�SHUVRQQHV�DWWHLQWHV�GH�WURXEOHV�FRJQLWLIV�

��� �3DUWDQW�GHV�pSLGpPLHV�GH�JULSSH��%OXPHQVKLQH��������SURSRVH�XQ�PRGqOH�SHUPHWWDQW�GH�FRPSUHQGUH�OHV�PpFDQLVPHV�DPHQDQW�j�GHV�LQpJDOLWpV�IDFH�
j�FH�W\SH�GH�PDODGLH�HW�DX�GpFqV�TXL�V¶DYqUH�DSSOLFDEOH�j�OD�SDQGpPLH�GH�&RYLG�����'XERVW��3ROODN�HW�5H\��������
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&RQFHUQDQW�OHV�LQpJDOLWpV�OLpHV�j�OD�YXOQpUDELOLWp�GLIIpUHQWLHOOH�IDFH�DX�YLUXV��OD�OLWWpUDWXUH�VXU�OD�&RYLG����LGHQWL¿H�GHX[�
IDFWHXUV�SDUWLFXOLqUHPHQW�DJJUDYDQWV�GH�OD�SDWKRORJLH���O¶kJH�DYDQFp��HQ�FH�TX¶LO�V¶DFFRPSDJQH�G¶XQH�LPPXQRVpQHVFHQFH�
HW�GRQF�G¶XQH�VHQVLELOLWp�DFFUXH�DX[�LQIHFWLRQ�DLQVL�TX¶j�FHUWDLQHV�FRPRUELGLWpV���©�&HV�GHX[�IDFWHXUV�VH�FXPXODQW�DYHF�
XQH�DXJPHQWDWLRQ�GH� OD�SURSRUWLRQ�GH�SHUVRQQHV�DWWHLQWHV�G¶XQH�RX�GH�SOXVLHXUV�SDWKRORJLHV�j�ULVTXH�DYHF� O¶kJH » 
�'XERVW��3ROODN�HW�5H\��������S������$LQVL��DX�FRXUV�GH�OD�SUHPLqUH�YDJXH��SUpFLVpPHQW�GX��er�PDUV�DX���DYULO�������

©������GHV�GpFqV�RQW�FRQFHUQp�GHV�SHUVRQQHV�GH����DQV�HW�SOXV��������GHV�GpFqV�RQW�WRXFKp�GHV�SHUVRQQHV�
GH�SOXV�GH����DQV��(W�FH�HQ�UDLVRQ�G¶XQ�WDX[�GH�OpWDOLWp��QRPEUH�GH�SHUVRQQHV�TXL��D\DQW�FRQWUDFWp�XQH�PDODGLH��
PHXUHQW�GH�FHWWH�PDODGLH��ELHQ�SOXV�pOHYp�FKH]�OHV����DQV�HW�SOXV��HQWUH�����HW������VHORQ�OHV�pWXGHV��TXH�FKH]�
OHV�SHUVRQQHV�kJpHV�GH�PRLQV�GH����DQV��PRLQV�GH������ª��%URXVV\��������

(Q¿Q��OHV�SRVVLELOLWpV�G¶DFFqV�DX[�VRLQV�RQW�pWp�SDUWLFXOLqUHPHQW�GLI¿FLOHV�SRXU�OHV�pTXLSHV�GHV�(KSDG��TX¶LO�V¶DJLVVH�
GHV�SRVVLELOLWpV�GH� WUDQVIHUWV�YHUV� OHV�pWDEOLVVHPHQWV�KRVSLWDOLHUV��GH� O¶LQWHUYHQWLRQ�G¶pTXLSHV�VSpFLDOLVpHV� �FRPPH�
OHV�pTXLSHV�G¶+$'�RX�GH�VRLQV�SDOOLDWLIV��RX�GH�O¶DFFqV�DX[�WKpUDSHXWLTXHV�HW�DX[�pTXLSHPHQWV�PpGLFDX[�VSpFL¿TXHV�
FRPPH�QRXV�OH�YHUURQV�XOWpULHXUHPHQW������HW������

1RXV�DYRQV�pWDEOL�OHV�GLIIpUHQWV�IDFWHXUV�G¶LQpJDOLWpV�IDFH�j�OD�FRQWDPLQDWLRQ��QRXV�SRXYRQV�DORUV�SUpFLVHU�TXHOTXHV�
pOpPHQWV�UHODWLIV�j�OD�V\PSWRPDWRORJLH�SRXU�FRPSUHQGUH�OHV�GLI¿FXOWpV�DX[TXHOOHV�RQW�IDLW�IDFH�OHV�SURIHVVLRQQHOV�GDQV�
O¶LGHQWL¿FDWLRQ�GHV�FDXVHV�GX�GpFqV�

/HV� SHUVRQQHV� V\PSWRPDWLTXHV� DWWHLQWHV� GH� OD�&RYLG���� FRQQDLVVHQW� XQH� QDWXUH� HW� XQH� VpYpULWp� GHV� V\PSW{PHV�
YDULDEOHV�� /HV� PDQLIHVWDWLRQV� OHV� SOXV� FRXUDQWHV� VRQW� FHOOHV� GHV� LQIHFWLRQV� UHVSLUDWRLUHV� �¿qYUH� HW� WRX[�� SRXYDQW�
SURYRTXHU� ©� XQH� DFFXPXODWLRQ� GH� OLTXLGH� GDQV� OHV� EURQFKLROHV� HW� HQJHQGUHU� XQH� JrQH� UHVSLUDWRLUH� �G\VSQpH�� » 
�,16(50��������HW�FRQGXLVDQW��GDQV�OHV�IRUPHV�OHV�SOXV�JUDYHV��j�XQ�PDQTXH�G¶R[\JpQDWLRQ�GX�VDQJ�TXL�QpFHVVLWH�
DORUV�XQH�KRVSLWDOLVDWLRQ��

©�/D�SOXSDUW�GHV�IRUPHV�JUDYHV�VH�GpYHORSSHQW�GDQV�OD�GHX[LqPH�VHPDLQH�VXLYDQW�O¶DSSDULWLRQ�GHV�V\PSW{PHV��
ORUVTX¶XQ� V\QGURPH� K\SHULQÀDPPDWRLUH� VXUYLHQW� GDQV� OD� FRQWLQXLWp� GH� O¶DFFXPXODWLRQ� GH� OLTXLGH� GDQV� OHV�
YRLHV� UHVSLUDWRLUHV��&HOXL�FL�SHXW�FRQGXLUH�j�XQH� LQVXI¿VDQFH� UHVSLUDWRLUH��YRLUH�j�XQ�V\QGURPH�GH�GpWUHVVH�
UHVSLUDWRLUH�DLJXs��6'5$��LPSRVDQW�O¶DGPLVVLRQ�HQ�UpDQLPDWLRQ��'¶DXWUHV�FRPSOLFDWLRQV�SRWHQWLHOOHPHQW�JUDYHV�
SHXYHQW�DXVVL�DSSDUDvWUH��FRPPH�XQH�LQVXI¿VDQFH�UpQDOH��GHV�WURXEOHV�GX�U\WKPH�FDUGLDTXH��GHV�pYpQHPHQWV�
WKURPERHPEROLTXHV��IRUPDWLRQ�GH�FDLOORWV�GDQV�OD�FLUFXODWLRQ�VDQJXLQH���GHV�VXULQIHFWLRQV�EDFWpULHQQHV�RX�XQH�
VHSWLFpPLH���ª�

,O�IDXW�DMRXWHU�TXH��FKH]�OHV�SHUVRQQHV�kJpHV��©�ORUVTX¶DXFXQH�DXWUH�FDXVH�Q¶HVW�LGHQWL¿DEOH��FHUWDLQV�VLJQHV�DSSDUXV�
EUXWDOHPHQW�SHXYHQW�rWUH�GHV�VLJQHV�DW\SLTXHV�GH�OD�PDODGLH��FRPPH�GHV�PDODLVHV��GHV�FKXWHV�j�UpSpWLWLRQ�RX�XQ�
pWDW�FRQIXVLRQQHO�ª��,16(50���������'X�IDLW�GH�FH�WDEOHDX�FOLQLTXH��OHV�¿QV�GH�YLH�HW�OHV�DJRQLHV�GHV�UpVLGHQWV�DWWHLQWV�
GH�OD�&RYLG����RQW�pWp�SDUWLFXOLqUHPHQW�LPSUHVVLRQQDQWHV�SRXU�OHV�SURIHVVLRQQHOV�GH�VDQWp�HW��HQ�SDUWLFXOLHU��SRXU�OHV�
pTXLSHV�SDUDPpGLFDOHV�DX�SOXV�SUqV�GHV�SDWLHQWV�

���²/·KRVSLWDOLVDWLRQ�SRXU�DFFRPSDJQHU�OHV�ÀQV�GH�YLH�"
/RUV� GH� OD� SUHPLqUH� YDJXH� GH� OD� SDQGpPLH�� HQ� SDUWLFXOLHU� GDQV� OHV� UpJLRQV� OHV� SOXV� WRXFKpHV�� OHV� pWDEOLVVHPHQWV�
KRVSLWDOLHUV��HW�QRWDPPHQW�OHV�VHUYLFHV�GH�UpDQLPDWLRQ�QpFHVVDLUHV�SRXU�SUHQGUH�HQ�FKDUJH�OHV�SDWLHQWV�DWWHLQWV�GHV�
IRUPHV�JUDYHV�GH�OD�&RYLG�����RQW�pWp�VDWXUpV��'DQV�FH�FRQWH[WH��LO�D�SDUIRLV�pWp�GLI¿FLOH�SRXU�OHV�(KSDG�GH�SRXYRLU�
WUDQVIpUHU�OHXUV�UpVLGHQWV�YHUV�OHV�K{SLWDX[��(Q�HIIHW��VL�FHUWDLQV�Q¶RQW�WRXW�VLPSOHPHQW�SDV�SX�KRVSLWDOLVHU�OHV�UpVLGHQWV��
G¶DXWUHV�RQW�G��IDLUH� IDFH�j�GHV�GLOHPPHV�pWKLTXHV�HQ�UDLVRQ�G¶XQ�©� tri des patients�ª� LPSRVp�HQ�DPRQW�RX�ELHQ�j�
QpJRFLHU�OH�PDLQWLHQ�HQ�KRVSLWDOLVDWLRQ�GH�UpVLGHQWV���������HW�O¶RQW�YpFX�FRPPH�XQH�IRUPH�G¶DEDQGRQ���������

��� � ,QVHUP��©�&RURQDYLUXV�HW�&RYLG�����'X�VLPSOH� UKXPH�DX�V\QGURPH�UHVSLUDWRLUH�DLJX�VpYqUH�ª�KWWSV���ZZZ�LQVHUP�IU�GRVVLHU�FRURQDYLUXV�
VDUV�FRY�HW�PHUV�FRY���>HQ�OLJQH���PLV�j�MRXU�OH����PDL�����@��SDJH�FRQVXOWpH�OH��er�IpYULHU�������

https://www.inserm.fr/dossier/coronavirus-sars-cov-et-mers-cov/
https://www.inserm.fr/dossier/coronavirus-sars-cov-et-mers-cov/
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��������8Q�LQpJDO�DFFqV�DX[�pWDEOLVVHPHQWV�KRVSLWDOLHUV�HW�DX[�VHUYLFHV�GH�
UpDQLPDWLRQ
/¶DFFqV�DX[�VHUYLFHV�KRVSLWDOLHUV�HW�DX[�VHUYLFHV�GH�UpDQLPDWLRQ�D�GRQQp�OLHX�j�GHV�VLWXDWLRQV�FRQWUDVWpHV�GDQV�OHV�
pWDEOLVVHPHQWV��8QH�SDUWLH�G¶HQWUH�HX[�Q¶D�SDV�HX�OD�SRVVLELOLWp�G¶KRVSLWDOLVHU�OHV�UpVLGHQWV�TXDQG�G¶DXWUHV�RQW�pWp�HQ�
PHVXUH�GH�OH�IDLUH��SDUIRLV�DYHF�GLI¿FXOWpV��

'¶XQ�F{Wp�� OH�QRQ�DFFqV�DX[�VHUYLFHV�KRVSLWDOLHUV�D�pWp�YpFX�FRPPH�XQH� IRUPH�G¶DEDQGRQ�SDU� OHV�SURIHVVLRQQHOV��
&¶HVW��HQ�WRXW�FDV��FH�TXL�UHVVRUW�GHV�GLVFRXUV�GH�FHUWDLQV�VRLJQDQWV�R��OD�TXHVWLRQ�GH�O¶kJH�GHV�PDODGHV��OH�IDLW�TX¶LOV�
YLYHQW�HQ�(KSDG��D�SX�YHQLU�LQÀXHU�OHV�GpFLVLRQV�G¶KRVSLWDOLVDWLRQ��$YHF�OH�UHFXO��OD�GLUHFWULFH�GH�O¶XQ�GHV�(KSDG�LQFOXV�
SRLQWH�XQ�©�GpIDXW�G¶KRVSLWDOLVDWLRQ�HW�G¶DFFRPSDJQHPHQW�GH�VRLQV�GH�OD�VWUXFWXUH�VDQLWDLUH�ª����B��B����'LUHFWULFH��7L�
%DODQ��HQWUHWLHQ�UpDOLVp�OH����DR�W��������HW�VRXOLJQH�DYRLU�HX�OH�VHQWLPHQW�G¶DYRLU�G��©�VH�GpEURXLOOHU�ª�VHXOV�DYHF�OHV�
UpVLGHQWV�HQ�¿Q�GH�YLH��GH�PDQLqUH�j�QH�SDV�HQFRPEUHU�OHV�VHUYLFHV�KRVSLWDOLHUV�DYHF�GHV�SHUVRQQHV�kJpHV�TXL�DYDLHQW�
SHX�G¶HVSRLU�GH�WLUHU�GHV�EpQp¿FHV�GH�O¶KRVSLWDOLVDWLRQ�

'H� IDLW�� FHUWDLQV� SURIHVVLRQQHOV� H[SULPHQW� TXH� FHUWDLQV� UpVLGHQWV� DXUDLHQW� SX�� RX� DXUDLHQW� G�� EpQp¿FLHU� G¶XQH�
KRVSLWDOLVDWLRQ��QRWDPPHQW�HQ�FDV�GH�GpWUHVVH�UHVSLUDWRLUH�LPSRUWDQWH���

©�-¶DL�TXDQG�PrPH�WUHQWH�UpVLGHQWV�TXL�Q¶RQW�SDV�pWp�KRVSLWDOLVpV��GRQW�TXDWRU]H�TXL��TXDQG�PrPH��DXUDLHQW�pWp�
j�GRPLFLOH��LOV�DXUDLHQW�pWp�KRVSLWDOLVpV��YX�O¶pWDW�FOLQLTXH�GDQV�OHVTXHOV�LOV�pWDLHQW�ª�
���B��B����'LUHFWULFH��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH����DR�W�������

/D�QpFHVVLWp�GH�QpJRFLHU�HW�GH�EDWDLOOHU�DXSUqV�GHV�PpGHFLQV�KRVSLWDOLHUV�SRXU�IDLUH�DFFpGHU�OHV�UpVLGHQWV�j�O¶K{SLWDO�
�GHX[�FHQWUHV�KRVSLWDOLHUV�GLIIpUHQWV��D� UHSUpVHQWp�XQH�GLI¿FXOWp� LPSRUWDQWH��QRWDPPHQW�HQ� WHUPHV�GH�QpJRFLDWLRQ��
FH�TXL�D�IDLW�DFFURvWUH�FH�VHQWLPHQW�GH�IDLUH�IDFH�VHXOV���©�2Q�V¶HVW�UHWURXYp�HQ�UpHOOH�GLI¿FXOWp�TXDQG�RQ�D�HX�EHVRLQ�
G¶KRVSLWDOLVHU�GHV�SHUVRQQHV��,O�D�IDOOX�j�FKDTXH�IRLV�VH�EDWWUH��&¶HVW�OD�SUREOpPDWLTXH�ª�H[SOLTXH�SDU�H[HPSOH�XQ�,'(&�

(Q¿Q��QH�SDV�SRXYRLU�KRVSLWDOLVHU�OHV�UpVLGHQWV�WUDGXLW�pJDOHPHQW�XQ�©�VHQWLPHQW�GH�SHUWH�GH�FKDQFH�ª�FRPPH�O¶H[SOLTXH�
XQ�PpGHFLQ�WUDLWDQW�UDFRQWH�TX¶RQ�OXL�D�IDLW�FRPSUHQGUH�©>TX¶@�LOV�>OHV�UpVLGHQWV@�VRQW�PLHX[�j�O¶(KSDG�TX¶j�O¶K{SLWDO�ª��

©�9UDLPHQW��F¶HVW�FH�TX¶RQ�P¶D�GLW��/DLVVH]�OHV�GDQV�OHV�(KSDG��LOV�VRQW�PLHX[�GDQV�OHV�(KSDG�TX¶j�O¶K{SLWDO��/XL�
SDVVHUD�OH�FDS��PDLV�OD�TXHVWLRQ�QH�VH�SRVH�SDV�SRXU�OD�SOXSDUW��9RLOj�FH�TX¶RQ�P¶D�GLW��'X�FRXS��QRXV�FH�TX¶RQ�
D�FRQFOX�j�OD�¿Q��F¶pWDLW�GH�GLUH��RXL�RQ�YD�IDLUH�GX�FDV�SDU�FDV�HW�RQ�YD�LGHQWL¿HU�QRV�SDWLHQWV�R��YUDLPHQW�RQ�
³HPErWHUD´�O¶K{SLWDO�j�GLUH��TXDQG�PrPH�oD�YDXW�OH�FRXS�G¶HVVD\HU�DX�PRLQV��ª
���B��B����0pGHFLQ�WUDLWDQW��5HQDL��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

0DLV�j�O¶LQYHUVH��LO�HVW�pJDOHPHQW�DUULYp�TXH�OD�QRQ�KRVSLWDOLVDWLRQ�VRLW�OLpH�j�XQH�YRORQWp�GH�SURWpJHU�HW�G¶DFFRPSDJQHU�
OHV�UpVLGHQWV�DX�VHLQ�GHV�pWDEOLVVHPHQWV��$LQVL��FHWWH�GpPDUFKH�UHVWH�LQVFULWH�GDQV�XQH�SROLWLTXH�LQWHUQH�TXL�YLVDLW��GpMj�
DYDQW�OD�FULVH��j�OLPLWHU�GHV�KRVSLWDOLVDWLRQV�SDUIRLV�SHQVpHV�FRPPH�SHX�SHUWLQHQWHV��FKDQJHPHQW�G¶HQYLURQQHPHQW�
FRQGXLVDQW�j�XQH�IUDJLOLVDWLRQ�GHV�UpVLGHQWV��IUDJLOLWp�GHV�UpVLGHQWV��etc����/HV�VRLJQDQWV�pYRTXHQW�DLQVL�OHXU�YRORQWp�
GH�JDUGHU�HW�G¶DFFRPSDJQHU�OHV�UpVLGHQWV�HQ�¿Q�GH�YLH��8Q�LQ¿UPLHU�GpFULW�TXH�©�TXDQG�OD�SULVH�HQ�FKDUJH�UHVWDLW�GH�OD�
¿Q�GH�YLH�HW�TX¶RQ�VDYDLW�TX¶RQ�QH�SRXYDLW�SDV�DOOHU�GDQV�O¶DXWUH�VHQV��OHV�SHUVRQQHV�UHVWDLHQW�FKH]�QRXV�ª����B��B����
HQWUHWLHQ�UpDOLVp�OH����PDL��������'H�PrPH��GDQV�OH�*UDQG�(VW�OHV�SURIHVVLRQQHOV�GH�QRPEUHX[�(KSDG�LQFOXV�RQW�SULV�
HQ�FKDUJH�OHV�¿QV�GH�YLH�HW�OHV�GpFqV�VXU�SODFH��2Q�SHXW�FLWHU�O¶H[HPSOH�G¶XQ�pWDEOLVVHPHQW�R���VXLWH�j�O¶KRVSLWDOLVDWLRQ�
G¶XQH�UpVLGHQWH�HW�VRQ�GpFqV�j�O¶K{SLWDO��OHV�VRLJQDQWV�RQW�IDLW�OH�FKRL[�GH�QH�SOXV�KRVSLWDOLVHU�HW�G¶DFFRPSDJQHU�OHV�
UpVLGHQWV�HQ�¿Q�GH�YLH�HQ�V¶DSSX\DQW�VXU�GHV�UHVVRXUFHV�H[WpULHXUHV�WHOOHV�TXH�GHV�pFKDQJHV�DYHF�G¶DXWUHV�PpGHFLQV�
RX�O¶LQWHUYHQWLRQ�GH�O¶+$'��

©�2Q�D�JDUGp�SUHVTXH�WRXV�OHV�UpVLGHQWV�j�OD�PDLVRQ�GH�UHWUDLWH��WUqV�SHX�G¶KRVSLWDOLVDWLRQV��2Q�D�KRVSLWDOLVp�XQH�
UpVLGHQWH�TXL�pWDLW�WUqV�YDOLGH�HQ�*,5���TX¶RQ�D�KRVSLWDOLVpH�SDUFH�TX¶RQ�V¶HVW�GLW�TXH�SHXW�rWUH«�F¶pWDLW�HQFRUH�
DX�GpEXW�GH�O¶pSLGpPLH�¿Q�PDUV��GRQF�RQ�V¶HVW�GLW��SHXW�rWUH�TX¶HQ�KRVSLWDOLVDQW�>«@�RQ�QH�VDYDLW�SDV�V¶LOV�DOODLHQW�
PHWWUH�HQ�SODFH�GHV�FKRVHV�SOXV�HI¿FDFHV�TXH�FH�TX¶RQ�DXUDLW�SX�IDLUH��(W�HOOH�HVW�¿QDOHPHQW�GpFpGpH�HQ�XQH�
VHPDLQH��PRLQV�G¶XQH�VHPDLQH��(W�GRQF�VXLWH�j�FHWWH�REVHUYDWLRQ�Oj�RQ�V¶HVW�GLW�TXH��HW�DXVVL�DX[�pFKDQJHV�
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DYHF�MXVWHPHQW�OH�PpGHFLQ�GH��QRP�pWDEOLVVHPHQW��VXU�OD�QDWXUH�GHV�WUDLWHPHQWV�PLV�HQ�SODFH�j�O¶K{SLWDO��RQ�
V¶HVW�GLW�TX¶HQ�IDLW�RQ�IDLVDLW�j�SHX�SUqV�OD�PrPH�FKRVH�j�O¶(KSDG��(Q¿Q�RQ�IDLVDLW�OD�PrPH�FKRVH�SDUFH�TX¶RQ�
DYDLW�O¶R[\JqQH��TX¶RQ�DYDLW�OH�SHUVRQQHO�SRXU�HW�RQ�SRXYDLW�DFFRPSDJQHU�OHV�UpVLGHQWV�SRXU�OHXU�¿Q�GH�YLH��'RQF�
RQ�Q¶D�MDPDLV�pWp�HQ�UXSWXUH�G¶R[\JqQH��GRQF�RQ�D�SX�DFFRPSDJQHU�WRXV�OHV�UpVLGHQWV�HW�RQ�KRVSLWDOLVDLW�DVVH]�
SHX�HW�DYRLU�DFFqV�j�O¶+$'�SRXU�OD�VpGDWLRQ�VL�EHVRLQ��ª�
���B��B����0pGHFLQ�FRRUGRQQDWULFH��6LOqQH��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

'DQV� OHV� GLVFRXUV� GHV� VRLJQDQWV� GHV� pWDEOLVVHPHQWV� LQFOXV�� LO� VHPEOH� TXH� OHV� KRVSLWDOLVDWLRQV� GH� UpVLGHQWV� SRXU�
EpQp¿FLHU�G¶XQH�SULVH�HQ�FKDUJH�DGDSWpH�j�OD�¿Q�GH�YLH�Q¶DLHQW�SDV�pWp�PLVHV�HQ�°XYUH�j�O¶H[WpULHXU�GH�O¶pWDEOLVVHPHQW��
3RXU�FHUWDLQV�SURIHVVLRQQHOV��KRVSLWDOLVHU�HQ�UpDQLPDWLRQ�GHV�SHUVRQQHV�kJpHV�RX�HQ�PDXYDLVH�FRQGLWLRQ�SK\VLTXH�
Q¶HVW�SDV�EpQp¿TXH��FRPPH�O¶H[SOLTXH�SDU�H[HPSOH�XQ�PpGHFLQ�FRRUGRQQDWHXU��

©�/HV�UpDQLPDWHXUV�QRXV�DYDLHQW�H[SOLTXp�TX¶LOV�pWDLHQW�SOHLQV��SOHLQV��SOHLQV��TXH�OHV�SHUVRQQHV�kJpHV�RX�WUqV�
kJpHV�Q¶pWDLHQW�SDV�SULRULWDLUHV�GDQV�OH�FKRL[�GHV�UpDQLPDWLRQV��FH�TXL�HVW�QRUPDO��,O�IDXW�VDYRLU�TXH�TXHOTX¶XQ�
TXL� D����DQV��TX¶RQ�PHW� VRXV� UpDQLPDWHXU�� RQ�QH�SRXUUD� MDPDLV� OH�GpEUDQFKHU�GX� UHVSLUDWHXU�DUWL¿FLHO�� /HV�
PXVFOHV�YRQW�IRQGUH��LO�Q¶DXUD�SOXV�DVVH]�GH�PXVFOHV�SRXU�UHVSLUHU�GqV�TX¶RQ�OH�GpEUDQFKH��'RQF�oD�RQ�OH�VDLW�
GpMj�DX�GpSDUW��ª
���B��B����0pGHFLQ�FRRUGRQQDWHXU��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL�������

$LQVL��HQYLVDJHU�XQH�UpDQLPDWLRQ�SRXU�GHV�UpVLGHQWV�G¶(KSDG�QH�V¶HVW�SDV�IDLW��G¶DSUqV�OHV�SURSRV�GH�FHUWDLQV�HQTXrWpV�
GH�OD�UpJLRQ�*UDQG�(VW��/HV�KRVSLWDOLVDWLRQV�GHV�¿QV�GH�YLH�GDQV�G¶DXWUHV�VHUYLFHV�KRVSLWDOLHUV�FXUDWLIV�Q¶RQW�SDV�QRQ�
SOXV�pWp�HQYLVDJpHV�SDU�OHV�VRLJQDQWV��DQWLFLSDQW�XQH�LPSRVVLELOLWp�G¶pYLWHU�OH�GpFqV���©�$SUqV��RQ�VDLW�WUqV�ELHQ�TXH�
OHV�KRVSLWDOLVHU��oD�Q¶DXUDLW�SDV�IRUFpPHQW�VHUYL�j�JUDQG�FKRVH��RQ�QH�OHV�DXUDLW�SDV�PLV�HQ�UpD¶��F¶HVW�V�U�TX¶RQ�QH�
OHV�DXUDLW�SHXW�rWUH�SDV�VDXYpV��ª����B��B����,Q¿UPLqUH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH���MXLQ��������'H�IDLW��OHV�¿QV�GH�
YLH�RQW� WUqV�PDMRULWDLUHPHQW�pWp�SULVHV�HQ�FKDUJH�DX�VHLQ�PrPH�GHV�pWDEOLVVHPHQWV�FRPPH�O¶H[SOLTXH�XQ�PpGHFLQ�
FRRUGRQQDWHXU���©�4XDQG�LO�Q¶\�D�SDV�HX�GH�UpDQLPDWLRQ��F¶HVW�SDUFH�TXH�OD�JOREDOLWp�GH�OD�VLWXDWLRQ�QH�OH�SHUPHWWDLW�
pas�ª����B��B����0pGHFLQ�FRRUGRQQDWULFH��7L�%DODQ��HQWUHWLHQ�UpDOLVp��er�PDL�������

/D�GpFLVLRQ�G¶KRVSLWDOLVHU�RX�QRQ�HVW�GRQF�j�OD�IRLV�OLpH�j�XQH�UHODWLYH�LPSRVVLELOLWp�GH�OD�SDUW�GHV�K{SLWDX[�GH�UHFHYRLU�
GHV�UpVLGHQWV�G¶(KSDG�HQ�¿Q�GH�YLH�HW�j�XQH�YRORQWp�G¶DFFRPSDJQHU�OHV�UpVLGHQWV�HQ�¿Q�GH�YLH�GH�PDQLqUH�j�OHXU�RIIULU�
O¶DFFRPSDJQHPHQW�OH�SOXV�DFFHSWDEOH�SRVVLEOH��0DLV�HQ�SDUDOOqOH��GHV�VROXWLRQV�SRXU�©�PpGLFDOLVHU�ª�O¶(KSDG�RQW�pWp�
PLVHV�HQ�SODFH��6¶LO�V¶DJLW�G¶DYRLU�UHFRXUV�j�XQ�PDWpULHO�SOXV�DGDSWp�HW�j�GHV�WUDLWHPHQWV�PpGLFDPHQWHX[�VSpFL¿TXHV��LO�
V¶DJLW�DXVVL�GH�VROOLFLWHU�GHV�DLGHV�KXPDLQHV�VXSSOpPHQWDLUHV�SRXU�DFFRPSDJQHU�OHV�¿QV�GH�YLH�

'DQV�OHV�VLWXDWLRQV�R��OHV�UpVLGHQWV�RQW�SX�rWUH�KRVSLWDOLVpV��QRXV�GLVWLQJXRQV�WURLV�VLWXDWLRQV���O¶KRVSLWDOLVDWLRQ�D�pWp�
UHODWLYHPHQW�IDFLOH�KRUPLV�SRXU�O¶DFFqV�DX[�VHUYLFHV�GH�UpDQLPDWLRQ���O¶KRVSLWDOLVDWLRQ�D�QpFHVVLWp�XQH�QpJRFLDWLRQ�GH�
OD�SDUW�GHV�pWDEOLVVHPHQWV�SRXU�OH�PDLQWLHQ�GHV�VRLQV���O¶KRVSLWDOLVDWLRQ�D�pWp�SRVVLEOH�DYHF�XQ�©�WUL�GHV�UpVLGHQWV�ª��FH�
TXL�D�SRVp�XQ�FHUWDLQ�QRPEUH�GH�WHQVLRQV�pWKLTXHV�

'DQV�OHV�(KSDG�LQFOXV�GDQV�OHV�+DXWV�GH�)UDQFH�SDU�H[HPSOH��OHV�KRVSLWDOLVDWLRQV�Q¶RQW��GH�PDQLqUH�JpQpUDOH��SDV�pWp�
GLI¿FLOHV��(Q�UHYDQFKH��RQ�SHXW�REVHUYHU�XQH�GLIIpUHQFH�GH�WUDLWHPHQW�HQ�IRQFWLRQ�GX�VWDWXW�GH�O¶(KSDG��'DQV�O¶(KSDG�
OD�&KLFRUpH��LO�Q¶\�D�HX�DXFXQH�KRVSLWDOLVDWLRQ�SXLVTXH�OHV�UpVLGHQWV�pWDLHQW�GpMj�HQ�]RQH�SURWpJpH��¬�O¶LQYHUVH��GDQV�
O¶(KSDG�9HXJHOV��GH�PDQLqUH�JpQpUDOH��OHV�KRVSLWDOLVDWLRQV�pWDLHQW�GpFLGpHV�HQ�FDV�GH�GpJUDGDWLRQ�VRXGDLQH�GH�O¶pWDW�
GH�VDQWp�HW�G¶XQH�SULVH�HQ�FKDUJH�LPSRVVLEOH�DX�VHLQ�GH�O¶(KSDG��&¶HVW�OD�UDLVRQ�SRXU�ODTXHOOH�SOXVLHXUV�UpVLGHQWV�VRQW�
GpFpGpV�j�O¶K{SLWDO��FRPPH�O¶H[SOLTXH�OH�GLUHFWHXU��

©�/HV�UpVLGHQWV�pWDLHQW�KRVSLWDOLVpV�VXLWH�j�GHV�GpWUHVVHV�UHVSLUDWRLUHV�HW��GDQV�FHWWH�VLWXDWLRQ��OHV�SURIHVVLRQQHOV�
DYDLHQW�O¶REOLJDWLRQ�GH�FRQWDFWHU�OD�SODWHIRUPH�JpULDWULTXH�QRPPpH�SDU�O¶$56��/¶K{SLWDO�D�pWp�DSSHOp�SOXVLHXUV�
IRLV�HW�OHV�UpVLGHQWV�pWDLHQW�HPPHQpV�VDQV�GLI¿FXOWp��6L�OHXU�pWDW�GH�VDQWp�V¶DPpOLRUDLW��LOV�pWDLHQW�UHQYR\pV�j�
O¶(KSDG��ª����B��B����'LUHFWHXU��9HXJHOV��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

6L� OHV� UpVLGHQWV� SRXYDLHQW� rWUH� KRVSLWDOLVpV� IDFLOHPHQW� SRXU� GHV� VRLQV� QH� SRXYDQW� SDV� rWUH� GLVSHQVpV� DX� VHLQ� GH�
O¶(KSDG��LOV�Q¶pWDLHQW�FHSHQGDQW�SDV�WUDQVIpUpV�HQ�VHUYLFH�GH�UpDQLPDWLRQ�ORUVTXH�OHXU�pWDW�GH�VDQWp�pWDLW�MXJp�FULWLTXH�
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SDU�OHV�DFWHXUV�KRVSLWDOLHUV�SXLVTXH�OHXUV�FKDQFHV�GH�VXUYLH�pWDLHQW�FRQVLGpUpHV�FRPPH�PLQFHV��'H�PrPH��DX�VHLQ�
GH�O¶(KSDG�%RLV�GH�9LOOH��OH�PpGHFLQ�FRRUGRQQDWHXU�GpFODUH�DYRLU�HX�GH�ERQQHV�UHODWLRQV�DYHF�O¶K{SLWDO�GH�UpIpUHQFH�
HW�Q¶D��a priori��HX�DXFXQ�UHIXV�G¶KRVSLWDOLVDWLRQ��/HV�UpVLGHQWV�GH�FHW�(KSDG�Q¶RQW�SDV�pWp�WUDQVIpUpV�VXU�GpFLVLRQ�GH�
O¶pTXLSH�GH�O¶(KSDG�HW�GHV�SURFKHV�

(Q¿Q��GDQV�OD�VLWXDWLRQ�R��OD�SHUVRQQH�PDODGH�VH�WURXYDLW�GpMj�KRVSLWDOLVpH��HW�FDWpJRULVpH�FRPPH�pWDQW�HQ�¿Q�GH�YLH��
OHV�SURIHVVLRQQHOV�GH�O¶(KSDG�VH�VRQW�SDUIRLV�WURXYpV�GDQV�OD�VLWXDWLRQ�GH�GHYRLU�QpJRFLHU�OH�PDLQWLHQ�j�O¶K{SLWDO�GH�OD�
SHUVRQQH��FRPPH�HQ�WpPRLJQH�OHV�SURSRV�G¶XQH�LQ¿UPLqUH�FRRUGLQDWULFH��

©�/j��LO�D�IDOOX�HQFRUH��FH�PDWLQ�PrPH�HQFRUH�QpJRFLHU�SRXU�XQH�SHUVRQQH�TXL��RQ�SHQVH�TXH�O¶DFFRPSDJQHPHQW�
HVW�WRXW�GpVLJQp�SRXU�TX¶RQ�FRQWLQXH�j�O¶K{SLWDO��SDUFH�TXH�F¶HVW�XQH�SHUVRQQH�HQ�¿Q�GH�YLH�HW�TX¶LO�Q¶\�D�SDV�GH�
QpFHVVLWp�TX¶HOOH�UHYLHQQH�HW�SRXU�IDLUH�XQ�WUDQVIHUW�HQ�SOXV��HQ¿Q«�2Q�D�SDUOHPHQWp��>«@
��(W�GRQF�¿QDOHPHQW�LOV�DFFHSWHQW�GH�OD�JDUGHU�"�
��2XL��DSUqV�TXH�OH�PpGHFLQ�FRRUGRQQDWHXU�DLW�SULV�HQ�FKDUJH��SDUFH�TX¶RQ�HQ�DYDLW�GLVFXWp�FH�PDWLQ��M¶DL�GLW��
LOV� YRQW� UHYHQLU� j� OD� FKDUJH�SRXU� QRXV� UHQYR\HU� OD� SHUVRQQH�HW� MH� SHQVH�TXH� OD� SHUVRQQH�HVW�PLHX[�G¶rWUH�
DFFRPSDJQpH�YX�TXH�F¶HVW�XQH�¿Q�GH�YLH�HW�TX¶LO�Q¶\�D�SDV�GH�QpFHVVLWp�TX¶HOOH�UHYLHQQH�j�O¶(KSDG�GDQV�GHV�
FRQGLWLRQV�SDUHLOOHV��4XH�QRXV�LO�IDOODLW�PHWWUH�HQ�SODFH�O¶+$'�HW�WRXW�oD�SRXU�TX¶HOOH�UHYLHQQH�GDQV�OHV�PHLOOHXUHV�
FRQGLWLRQV�HW�TXH�MH�SHQVH�TX¶RQ�Q¶DXUDLW�PrPH�SDV�HX�OH�WHPSV��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

/D�QpJRFLDWLRQ�DSSDUDvW�LFL�FRPPH�FRUUpOpH�j�XQ�FRQWH[WH�VWUXFWXUHO�GRQQp��OD�VLWXDWLRQ�G¶XUJHQFH�GH�OD�FULVH��HW�j�GHV�
FRQGLWLRQV�TXL�OD�UHQGHQW�SRVVLEOH��OD�PLVH�HQ�SODFH�GH�O¶+$'���6WUDXVV������D���PDLV�FRPPH�QRXV�OH�YR\RQV�DYHF�
OHV�H[HPSOHV�SUpFpGHQWV��FHWWH�QpJRFLDWLRQ�Q¶D�SDV�SX� IRUFpPHQW�DERXWLU��'DQV�FHV�FRQGLWLRQV�� OHV�SURIHVVLRQQHOV�
H[SULPHQW�XQ�VHQWLPHQW�G¶DEDQGRQ�HW�GH�©�SHUWH�GH�FKDQFH�ª�OLp�DX[�UHIXV�G¶KRVSLWDOLVDWLRQV�

(Q¿Q��GDQV�G¶DXWUHV�pWDEOLVVHPHQWV��OHV�pWDEOLVVHPHQWV�RQW�G��IDLUH�IDFH�j�GHV�UpWLFHQFHV�GH�OD�SDUW�GHV�K{SLWDX[�HW�
LPSRVDLHQW�XQH�IRUPH�GH�©�WUL�GHV�UpVLGHQWV�ª�TXL�D�pWp�FRQVLGpUpH�FRPPH�LQDFFHSWDEOH�VXU�XQ�SODQ�pWKLTXH��$LQVL��XQ�
LQ¿UPLHU�UDSSRUWH�VRQ�VHQWLPHQW�G¶DYRLU�pWp�REOLJp�GH�WULHU�OHV�UpVLGHQWV�D\DQW�RX�QRQ�©�encore un devenir un petit peu 
SOXV�j�ORQJ�WHUPH�ª����B��B����HQWUHWLHQ�UpDOLVp�OH����PDL�������

'H�PrPH��G¶DSUqV�XQ�HQWUHWLHQ�UpDOLVp�DYHF�XQ�PpGHFLQ�FRRUGRQQDWHXU�GpFODUDQW�SDU�H[HPSOH�TXH�OHV�UHVSRQVDEOHV�
RQW�UHIXVp�GH�UHPSOLU�OHV�¿FKHV�GH�©�OLPLWDWLRQ�G¶DUUrW�GHV�WUDLWHPHQWV�DFWLIV�ª�GHPDQGpHV�SDU�O¶K{SLWDO�D¿Q�GH�GpWHUPLQHU�
VL�OHV�SDWLHQWV�SRXYDLHQW�SDUWLU�HQ�UpDQLPDWLRQ�RX�QRQ��&HW�pWDEOLVVHPHQW�D�G¶DLOOHXUV�FRQQX�GHV�GLI¿FXOWpV�SRXU�IDLUH�
KRVSLWDOLVHU� OHV�UpVLGHQWV�DWWHLQWV�JUDYHPHQW�GH� OD�&RYLG�����6XU� OHV�GHX[�GpFqV� OLpV�j�XQH�FRQWDPLQDWLRQ��XQ�VHXO�
UpVLGHQW�D�SX�rWUH�KRVSLWDOLVp�HW�HVW�GpFpGp�j�O¶K{SLWDO��OH�VHFRQG�Q¶D�SDV�SX�rWUH�WUDQVIpUp��PDOJUp�XQH�QpJRFLDWLRQ�DYHF�
OH�6$08��FH�GHUQLHU�MXJHDQW�O¶pWDW�GX�UpVLGHQW�WURS�DOWpUp�

'H�PDQLqUH�JpQpUDOH��VL�GHV�GpFqV�RQW�HX�OLHX�j�O¶K{SLWDO��O¶KRVSLWDOLVDWLRQ�D�pJDOHPHQW�SHUPLV�GH�VDXYHU�GHV�UpVLGHQWV�
FRPPH�OH�GpFULW�XQH�LQ¿UPLqUH���©�6XU�OD�VHPDLQH�TXL�D�VXLYL�RQ�D�TXDQG�PrPH�UpXVVL�j�DYRLU���SHUVRQQHV�TXL�VRQW�
KRVSLWDOLVpHV��>«@�'RQF�G¶XQ�F{Wp��F¶HVW�XQH�¿HUWp�GH�VH�GLUH�TXH��EHQ��RQ�D�UpXVVL�j�HQ�VDXYHU�TXDQG�PrPH�TXHOTXHV�
XQV��ª����B��B����,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL�������

��������8Q�VHQWLPHQW�G’DEDQGRQ�YpFX�SDU�OHV�SURIHVVLRQQHOV
/H�ELHQ�IRQGp�GH�FHW�DFFqV�OLPLWp�DX[�VRLQV�KRVSLWDOLHUV�WHOV�TX¶LOV�VRQW�RUJDQLVpV��SDVVDJH�SDU�OHV�XUJHQFHV��VXVFLWH�
GHV�RSLQLRQV�GLYHUVHV�FKH]�OHV�SURIHVVLRQQHOV��8Q�FHUWDLQ�QRPEUH�G¶HQWUH�HX[�H[SULPH�OH�VHQWLPHQW�TXH�OHV�UpVLGHQWV�
HW�OHV�VRLJQDQWV�G¶(KSDG�RQW�pWp�GpODLVVpV��&RPPH�O¶H[SULPH�SDU�H[HPSOH�XQH�LQ¿UPLqUH���©�/H�6$08�D�UHIXVp�GH�VH�
GpSODFHU�SRXU�XQ�GH�QRV�UpVLGHQWV�TXDQG�PrPH��GRQF�FH�PRQVLHXU�HQ�HVW�GpFpGp��'RQF�oD�D�pWp�TXDQG�PrPH�WUqV��
WUqV�GXU�SRXU�QRXV�GH�VH�VHQWLU��HQ¿Q��YUDLPHQW�DEDQGRQQpV��GH�WRXV��>«@�626�0pGHFLQV�QH�SDVVDLW�SOXV��ª����B��B����
,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL��������/HV�VRLJQDQWV�H[SULPHQW�DYRLU�UHVVHQWL�GH�O¶LPSXLVVDQFH�IDFH�j�FHWWH�
VLWXDWLRQ�YRLUH�GH�OD�FROqUH�j�O¶LQVWDU�GH�FHW�LQ¿UPLHU���©�,O�IDOODLW�TX¶RQ�VH�GpEURXLOOH�HQ�IDLW�DX�VHLQ�GH�O¶(KSDG�>«@�(Q¿Q��
VXU�OHV�YLQJW�FLQT�UpVLGHQWV�LO�\�HQ�D�TXDQG�PrPH�GHX[�WURLV�TX¶RQ�DXUDLW�SHXW�rWUH�SX�VDXYHU�VL�RQ�DYDLW�SX�OHV�IDLUH�
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KRVSLWDOLVHU�ª����B��B���� ,Q¿UPLHU��0DQR��HQWUHWLHQ�UpDOLVp� OH���PDL��������'H�PrPH�� OD�©�SHUWH�GH�FKDQFH�ª�SHXW�
GpFRXOHU�GH�O¶DUUrW�GH�OD�YHQXH�GHV�SURIHVVLRQQHOV�H[WpULHXUV�YRLUH�GH�O¶DEVHQFH�G¶XQ�PpGHFLQ��FH�TXL�QH�SHUPHWWDLW�
SDV�GH�UpDOLVHU�XQH�SULVH�HQ�FKDUJH�DFFHSWDEOH�GHV�UpVLGHQWV�HQ�¿Q�GH�YLH��8QH�DLGH�VRLJQDQWH�H[SOLTXH�SDU�H[HPSOH��

©�,O�D�IDOOX�TX¶RQ�IDVVH�DYHF�FH�TXH�O¶RQ�DYDLW��SDUFH�TXH�OHV�PpGHFLQV�QH�VH�GpSODoDLHQW�SOXV�QRQ�SOXV��/HV�
PpGHFLQV�UHIXVDLHQW�G¶LQWHUYHQLU�GDQV�O¶pWDEOLVVHPHQW��GRQF�F¶HVW�OHV�LQ¿UPLqUHV�TXL�RQW�GHV�IRLV�SULV�OHV�SURSUHV�
GpFLVLRQV�DYHF�FH�TX¶HOOHV�DYDLHQW�VXU�SODFH��VDXI�TXH�OHV�JHQV��EHDXFRXS�pWDLHQW�HQ�GpWUHVVH�UHVSLUDWRLUH�HW�
HXK«�RQ�Q¶DYDLW�SDV�IRUFpPHQW�OD�TXDQWLWp�G¶R[\JqQH�j�SUR[LPLWp�SRXU�DSSURYLVLRQQHU�WRXV�OHV�PDODGHV��>«@�
'RQF��RQ�D�YX�GHV�JHQV�HXK«�SDUWLU�GDQV�GHV�FRQGLWLRQV�HXK«�LQKXPDLQHV�� MH�GLUDLV��VH�GpJUDGHU�HW�GDQV�
O¶LPSXLVVDQFH�GH�UHVSLUHU�HW�HQ�GpWUHVVH�UHVSLUDWRLUH�FRPSOqWH��HW�RQ�QH�SRXYDLW�ULHQ�IDLUH�ª�
���B��B����$LGH�VRLJQDQWH��5KLQDQWKH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

(Q¿Q��QRXV�SRXYRQV�FLWHU�OH�SURSRV�G¶XQH�LQ¿UPLqUH�TXL��HQ�O¶DEVHQFH�GH�PDWpULHO�HW�G¶XQH�KRVSLWDOLVDWLRQ�SRVVLEOH��D�
pWp�DPHQpH�j�DFFRPSDJQHU�GHX[�UpVLGHQWV�HQ�¿Q�GH�YLH�GDQV�GHV�FRQGLWLRQV�SDUWLFXOLqUHPHQW�GLI¿FLOHV��

©�/H�SUREOqPH�HQ�(KSDG�F¶HVW�TXH�FH�Q¶HVW�SDV�PpGLFDOLVp��GRQF�QRXV�Q¶DYLRQV�SDV�G¶R[\JqQH��(W«�TXDQG�MH�
GLV�TXH�QRXV�Q¶DYLRQV�SDV�G¶R[\JqQH��QRXV�Q¶HQ�DYLRQV�SDV�GX�WRXW��RQ�D�HX�GX�GpSDQQDJH�GX�FHQWUH�KRVSLWDOLHU�
HQ�ERXWHLOOHV�j�R[\JqQH���«��(W�SXLV�PRL�XQ�MRXU��M¶DYDLV�GHX[�SHUVRQQHV�TXL�DYDLHQW�EHVRLQ�G¶R[\JqQH��HW�M¶DYDLV�
SOXV�TX¶XQH�VHXOH�ERXWHLOOH�G¶R[\JqQH��-¶DL�DSSHOp� OH�PpGHFLQ�FRRUGRQQDWHXU�� MH� OXL�DL�GLW� �� �0RL� MH�� M¶HQOqYH�
O¶R[\JqQH�j�TXL�"�-H�SHX[�SDV�IDLUH�oD���-H�VDLV�SDV��MH�SHX[�SDV�SUHQGUH�OD�GpFLVLRQ���'RQF�LO�P¶D�GLW����eFRXWH]��
ODLVVH]�OH�DX�PRQVLHXU�TXL�VRXIIUH�OH�SOXV���,O�\�DYDLW�XQ�PRQVLHXU�HW�XQH�GDPH��VXU�OHV�GHX[�LO�\�D�XQH�GDPH�
TXL�VH�PDQLIHVWDLW�EHDXFRXS�PRLQV��TXL�VRXIIUDLW�FHUWDLQHPHQW�PDLV�TXL�� WUqV�FHUWDLQHPHQW�HQ�VLOHQFH��HW� LO�\�
DYDLW�XQ�PRQVLHXU�TXL�OXL��µ¿Q�YRLOj�oD�VH�YR\DLW��3K\VLTXHPHQW��LO�Q¶pWDLW�YUDLPHQW�SDV�ELHQ��'RQF�MH�OXL�DL�PLV�
O¶R[\JqQH��3XLV�OH�FDGUH�HVW�YHQX�PH�YRLU�HW�P¶D�GLW����%RQ�MH�P¶HQ�YDLV�FKHUFKHU�GH�O¶R[\JqQH�DYHF�PD�YRLWXUH���
'RQF�LO�D�SULV�VD�YRLWXUH��LO�HVW�DOOp�FKHUFKHU�GH�O¶R[\JqQH�GDQV�XQH�HQWUHSULVH�SULYpH��/¶HQWUHSULVH�SULYpH�HOOH�
pWDLW�GpERUGpH��GRQF�HOOH�SRXYDLW�SDV�DFWLYHU�GHV�WUDQVSRUWV��'RQF� LO�pWDLW�DOOp�FKHUFKHU� O¶R[\JqQH��(W«�PRL��
MH«�WHQDLV�OH�PDVTXH�GH�FH�PRQVLHXU��FH�PRQVLHXU�HQOHYDLW�OH�PDVTXH�WRXW�OH�WHPSV��$ORUV�pYLGHPHQW�RQ�OXL�
DYDLW�PLV�GpMj«�RQ�OXL�DYDLW�LQMHFWp�GpMj�XQ�RX�GHX[�FKRVHV�TXL�SRXYDLHQW�O¶DSDLVHU���«��(W�SXLV�MH�VXLV�UHVWpH�j�
F{Wp�GH�OXL��MH�OXL�WHQDLV�OH�PDVTXH��SDUFH�TXH�VDQV�PDVTXH�F¶pWDLW«�HQFRUH�SLUH��'RQF�MH�OXL�WHQDLV�OH�PDVTXH�
SDUFH�TXH�OXL�LO�QH�VXSSRUWDLW�SDV��SDUFH�TX¶LO�DYDLW�WUqV�FKDXG��(W�SXLV�MH�YR\DLV�OD�ÀqFKH�G¶DLJXLOOH�GH�O¶R[\JqQH�
TXL�GLPLQXDLW��TXL�GLPLQXDLW��¬�XQ�PRPHQW�GRQQp��M¶DL�UHJDUGp�O¶KHXUH��HW�M¶DL�UHJDUGp�OD�ERXWHLOOH�G¶R[\JqQH��HW�
M¶DL�UHJDUGp�OH�PRQVLHXU��GDQV�PD�WrWH��µ¿Q�MH�QH�OXL�DL�SDV�GLW��PDLV�GDQV�PD�WrWH�M¶DL�GLW����EHQ�YRLOj�PRQVLHXU��M¶DL�
HQFRUH����PLQXWHV��-¶HQ�Q¶DL�SDV�SOXV��>pPXH@��$ORUV�RQ�PHWWDLW�GH�O¶HDX�IUDvFKH��YRLOj��HW�SXLV�TXDQG�M¶DL�SOXV�SX��
M¶DL�HQOHYp�OH�PDVTXH��LO�PH�WHQDLW�OD�PDLQ��(W�SXLV�YRLOj�>ULUH�QHUYHX[@��,O�HVW�PRUW�WRXW�GRXFHPHQW��ª�
�,Q¿UPLqUH����B��B����HQWUHWLHQ�UpDOLVp�OH����MXLOOHW��������

1RXV�YR\RQV� LFL�TXH� OHV�GLI¿FXOWpV�VWUXFWXUHOOHV� UHQFRQWUpHV�SDU� OHV�(KSDG�HW� O¶DEVHQFH�G¶KRVSLWDOLVDWLRQ�Q¶RQW�SDV�
SHUPLV�G¶DFFRPSDJQHU�OHV�UpVLGHQWV�HQ�¿Q�GH�YLH�GDQV�GHV�FRQGLWLRQV�MXJpHV�VDWLVIDLVDQWHV��0DLV�LO�H[LVWH�pJDOHPHQW�
GHV�FRQ¿JXUDWLRQV�GDQV� OHVTXHOOHV� O¶KRVSLWDOLVDWLRQ�Q¶D�SDV�pWp� MXJpH�VRXKDLWDEOH�SRXU�DFFRPSDJQHU�DX�PLHX[� OHV�
UpVLGHQWV�

������6WUDWpJLHV�HW�UHFRXUV�j�GHV�UHVVRXUFHV�H[WpULHXUHV�
SRXU�PpGLFDOLVHU�O·(KSDG
3RXU�IDLUH�IDFH�DX[�VLWXDWLRQV�GH�¿Q�GH�YLH��OHV�SURIHVVLRQQHOV�RQW�G��DYRLU�UHFRXUV�j�GHV�VWUDWpJLHV�GH�PpGLFDOLVDWLRQ�
GH� O¶(KSDG�DYHF� O¶REWHQWLRQ�GH�PpGLFDPHQWV��GH�PDWpULHO��SDUIRLV�KRVSLWDOLHU��RX�ELHQ�VROOLFLWHU� O¶DLGH�GH�UHVVRXUFHV�
H[WpULHXUHV��+$'��pTXLSHV�PRELOHV�GH�VRLQV�SDOOLDWLIV�HW�JpULDWULTXHV�QRWDPPHQW��

/HV� pWDEOLVVHPHQWV� RQW� SDUIRLV� G�� PpGLFDOLVHU� OHV� FKDPEUHV� GHV� UpVLGHQWV� VRXIIUDQW� GH� OD� &RYLG���� HQ� PRQWDQW�
GHV� SRWHQFHV�� HQ� XWLOLVDQW� GHV� PDWHODV� j� DLU� RX� HQ� LQWURGXLVDQW� GHV� VRLQV� SHX� FRXUDQWV� HQ� (KSDG� �� SHUIXVLRQV��
R[\JpQRWKpUDSLH��DQWLELRWKpUDSLH�SDU�YRLH�YHLQHXVH��WKpUDSHXWLTXHV�OLpHV�j�OD�GpWUHVVH�UHVSLUDWRLUH�DLJXs��OD�SULVH�GHV�
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SDUDPqWUHV�WURLV�IRLV�SDU�MRXU��etc��8Q�LQ¿UPLHU�UDSSRUWH�SDU�H[HPSOH�©�2Q�Q¶D�TXH�GHV�H[WUDFWHXUV�j�R[\JqQH�GDQV�
O¶pWDEOLVVHPHQW��HW�QRXV��RQ�YRXODLW�SDV�rWUH�DPHQpV�j�IDLUH�GHV�FKRL[��TXL�DXUDLW�GURLW�j�XQ�H[WUDFWHXU�SOXW{W�TX¶XQH�
DXWUH�SHUVRQQH�"�ª����B��B����,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL��������&HUWDLQV�pWDEOLVVHPHQWV�SXEOLFV�RQW�
SX�UpFXSpUHU�GX�PDWpULHO�GH�O¶K{SLWDO��/D�TXHVWLRQ�GH�O¶DSSRUW�HQ�R[\JqQH��FHQWUDOH�GDQV�OHV�DFFRPSDJQHPHQWV��V¶HVW�
DXVVL�SRVpH�HQ�WHUPHV�GH�PR\HQV�PDWpULHOV�GLVSRQLEOHV��FRPPH�OH�VRXOLJQH�FHWWH�LQ¿UPLqUH�FRRUGLQDWULFH��

©�$SUqV�RQ�D�GHV�H[WUDFWHXUV��PDLV� OH�SUREOqPH�GHV�H[WUDFWHXUV�F¶HVW�TXH�F¶HVW� WUqV� OLPLWp�SDU� UDSSRUW�j�GH�
O¶R[\JqQH�SXU�HQ� IDLW� TX¶LO� VRLW�PXUDO�RX�HQ�REXV��'RQF�oD�Q¶D�SDV� OD�PrPH�HI¿FDFLWp��2Q�SHXW�PHWWUH�XQH�
SHUVRQQH��PDLV�VL�j�FH�PRPHQW�Oj�HOOH�Q¶HVW�SDV�YUDLPHQW�HQ�VRXIIUDQFH�QL�HQ�GpWUHVVH�UHVSLUDWRLUH��PDLV�XQH�
SHUVRQQH�TXL�SHXW�rWUH�HQ�GpWUHVVH�UHVSLUDWRLUH�PDOKHXUHXVHPHQW�O¶H[WUDFWHXU�QH�VXI¿UD�SDV��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

3RXU�SDOOLHU�j�OD�OLPLWDWLRQ�GHV�PR\HQV�G¶RUGLQDLUH�GLVSRQLEOHV��j�O¶DFFURLVVHPHQW�GH�OD�FKDUJH�GH�WUDYDLO�HW�OD�GLI¿FLOH�
FRQWLQXLWp�GHV�VRLQV��LO�D�SDUIRLV�pWp�SRVVLEOH�GH�UHFRXULU�j�GHV�UHVVRXUFHV�H[WpULHXUHV���XQ�PpGHFLQ�GH�UHQIRUW��GHV�
pTXLSHV�PRELOHV��GHV�GLVSRVLWLIV�GH�WpOpFRQVXOWDWLRQ�SRXU�©�JXLGHU�ª�OHV�¿QV�GH�YLH�GDQV�O¶(KSDG�RX�HQFRUH�OHV�6WUXFWXUHV�
PRELOHV�G¶XUJHQFH�HW�GH�UpDQLPDWLRQ��6085���FRPPH�O¶H[SOLTXH�FHWWH�LQ¿UPLqUH�GDQV�OH�FDV�GX�GpFqV�WUqV�UDSLGH�G¶XQH�
UpVLGHQWH��

©�2Q�D�HX�OH�FDV�G¶XQH�GDPH�TXL�D�FRPPHQFp�j�DYRLU�GH�OD�WHPSpUDWXUH�OH�PDWLQ��TXL�HVW�GpFpGpH�OH�VRLU��RQ�D�
DSSHOp�OH�6085��LOV�VRQW�YHQXV��LOV�O¶RQW�XQ�SHX�VRXODJpH�DYHF�XQ�SHX�GH�PRUSKLQH��PDLV�YX�OHV�FRPRUELGLWpV��
O¶kJH�HW�OH�SHX�GH�FKDQFH�GH�FHWWH�GDPH��LOV�QRXV�RQW�GLW�GH�QH�SDV�O¶KRVSLWDOLVHU��3RXU�TXHOTXHV�SHUVRQQHV��F¶HVW�
YUDL�TX¶LOV�QRXV�RQW�SUpFRQLVp�GH�QH�SDV�OHV�KRVSLWDOLVHU��GH�OHV�DLGHU�XQ�SHWLW�SHX�j�rWUH�DSDLVpHV�HW�j�SDUWLU��ª�
���B��B����,Q¿UPLqUH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH���MXLQ������

&HUWDLQV� pWDEOLVVHPHQWV� pWDLHQW� HQ� OLHQ�DYHF�GHV�pTXLSHV�GH� VRLQV� SDOOLDWLIV� RX�GH�JpULDWULH�� HQ� IRQFWLRQ�GX�GHJUp�
G¶LQWHUFRQQH[LRQ�DYHF�OHV�K{SLWDX[�ORFDX[��&¶HVW�SDU�H[HPSOH�OH�FDV�GH�FH�PpGHFLQ�GH�VRLQV�SDOOLDWLIV�TXL�D�SX�SUHQGUH�
HQ�FKDUJH�OHV�¿QV�GH�YLH�VXU�HQ�(KSDG���

©�(W�HQ�IDLW��MH�IDLVDLV�GHV�YLVLWHV�TXDVL�TXRWLGLHQQHPHQW�GDQV�OH�VHUYLFH��j�OD�IRLV�SRXU�PHQHU�GHV�GLVFXVVLRQV�
FROOpJLDOHV�� SURSRVHU� GHV� DGDSWDWLRQV� WKpUDSHXWLTXHV�� IDLUH� GH� O¶pGXFDWLRQ� DXSUqV� GHV� pTXLSHV�� GX� VRXWLHQ�
DXSUqV�GH�O¶pTXLSH�SDUDPpGLFDOH�HW�GHV�LQWHUQHV��ª�
���B��B����0pGHFLQ�GH�VRLQV�SDOOLDWLIV��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH���MXLQ��������

'DQV�SOXVLHXUV�UpJLRQV��%RXUJRJQH�)UDQFKH�&RPWp��+DXWV�GH�)UDQFH�HW�*UDQG�(VW���OHV�OLHQV�HQWUH�(KSDG�HW�O¶XQLWp�
ORFDOH�GH�VRLQV�SDOOLDWLIV��WDQW�VXU�OH�SODQ�DGPLQLVWUDWLI�TXH�VXU�OHV�FROODERUDWLRQV�DQWpULHXUHV�j�OD�FULVH�VDQLWDLUH��RQW�
SHUPLV�GH�PHWWUH�HQ�SODFH�GHV�SURWRFROHV�WKpUDSHXWLTXHV�VSpFL¿TXHV�SRXU�SUHQGUH�HQ�FKDUJH�OHV�UpVLGHQWV�FRQWDPLQpV�
HW�SUpVHQWDQW�GHV�VLJQHV�FOLQLTXHV�GH�¿Q�GH�YLH�RX�GH�GpFqV�LPPLQHQW�

7RXWHIRLV��FHOD�Q¶D�SDV�WRXMRXUV�pWp�SRVVLEOH�FRPPH�O¶pYRTXH�FHW�HUJRWKpUDSHXWH��

©�2Q� DXUDLW� DLPp� TXH� GHV� pTXLSHV�PRELOHV� SXLVVHQW� YHQLU� QRXV� SUrWHU�PDLQ�IRUWH� RX� SUHQGUH� OH� UHODLV� VXU�
FHUWDLQHV�VLWXDWLRQV�GH�¿Q�GH�YLH��6XUWRXW�TXDQG�LO�\�DYDLW«GHV�VLWXDWLRQV�G¶LQFRQIRUW�RX�GH�GRXOHXU��GH�WRXW�FH�
TXL�WRXFKDLW�j�OD�GpWUHVVH�UHVSLUDWRLUH��-H�SHQVH�TXH�Oj�OHV�pTXLSHV�DXUDLHQW�DLPp�XQ�VRXWLHQ�SOXV�LPSRUWDQW��
0DLV�MH�SHQVH�TXH�oD�Q¶H[LVWDLW�SDV�j�FH�PRPHQW�Oj��ª�
���B��B����(UJRWKpUDSHXWH��9HXJHOV��HQWUHWLHQ�UpDOLVp�OH���DR�W�������

'H�PrPH��OH�UHFRXUV�DX[�VHUYLFHV�GH�O¶+$'��DYHF�TXL�OHV�SURIHVVLRQQHOV�G¶(KSDG�WUDYDLOODLHQW�GH�PDQLqUH�VWDEOH�DYDQW�
OD�FULVH��D�pWp�ODUJHPHQW�WUDQVIRUPp��(Q�%UHWDJQH��OHV�SURIHVVLRQQHOV�UDSSRUWHQW�GHV�GpFLVLRQV�G¶DFFRPSDJQHPHQW�j�
DQWLFLSHU�HW�RX�j�SUHQGUH�UDSLGHPHQW�SRXU�OHV�SHUVRQQHV�D\DQW�GHV�EHVRLQV�GH�VRXODJHPHQW�HQ�WHUPHV�GH�GRXOHXUV��
G¶DQJRLVVH��QH�SRXYDQW�rWUH�SULV�HQ�FKDUJH�YLD�GHV�WUDLWHPHQWV�RUDX[��RX�SRXU�TXL�OHV�PR\HQV�GLVSRQLEOHV�DX�VHLQ�GH�
O¶(KSDG�Q¶pWDLHQW�SDV�VXI¿VDQWV��0DOJUp�OD�GpFLVLRQ�GH�O¶$56�%UHWDJQH�G¶XQ�©�UHQIRUFHPHQW�GH�O¶LQWHUYHQWLRQ�GHV�VHUYLFHV�
G¶KRVSLWDOLVDWLRQ�j�GRPLFLOH�ª��FRPPXQLTXp�GH�SUHVVH��������������� OHV�SURIHVVLRQQHOV�G¶(KSDG��SULQFLSDOHPHQW� OHV�



3DJH�����
&29,'(+3$'���5DSSRUW�G¶pWXGH

PpGHFLQV� FRRUGRQQDWHXUV�� pYRTXHQW� GHV�DLGHV� OLPLWpHV�HW� OD� QpFHVVLWp� G¶DQWLFLSHU�� GH�QpJRFLHU� HW� GH�©�EDWDLOOHU » 
SRXU�SRXYRLU�EpQp¿FLHU�GHV�VHUYLFHV�GH�O¶+$'���© ,OV�DYDLHQW�SHXU�GH�YHQLU�FKH]�QRXV��&¶HVW�GXU�j�HQWHQGUH�DXVVL��ª 
���B��B����$LGH�VRLJQDQWH��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

'HV�SURWRFROHV�RQW�DORUV�pWp�pODERUpV�j�GLVWDQFH�SRXU�DQWLFLSHU�OHV�SUDWLTXHV�j�PHWWUH�HQ�°XYUH�HQ�FDV�GH�GpJUDGDWLRQ�
UDSLGH�GHV�pWDWV�GH�VDQWp�� /HV�PpGHFLQV� FRRUGRQQDWHXUV�� pSDXOpV�GHV�VRLJQDQWV� UHFUXWpV� VXU� OD�SpULRGH� �LQWHUQH��
,'(�GH�QXLW�QRWDPPHQW��HW�SDU� OHV�SHUVRQQHOV�VRLJQDQWV�GHV�(KSDG��,'(��$6���RQW�GRQF�DVVXUp�XQH�ODUJH�SDUW�GHV�
SULVHV�HQ�VRLQ�HW�JpUp�©�seuls�ª�GHV�VLWXDWLRQV�GH�¿QV�GH�YLH�FRPSOH[HV��DYHF�GHV�PR\HQV�UpGXLWV��'HYRLU�©�EDWDLOOHU�» 
SRXU�EpQp¿FLHU�GHV�VHUYLFHV�GH�O¶+$'��LOOXVWUH��SRXU�XQ�FHUWDLQ�QRPEUH�GH�SURIHVVLRQQHOV�GHV�pWDEOLVVHPHQWV�EUHWRQV�
HQTXrWpV��©�O¶DEDQGRQ�ª�GHV�(KSDG�SHQGDQW�OD�FULVH��

/·LQWHUYHQWLRQ�GH�O·+$'�GDQV�OHV�VLWXDWLRQV�GH�ÀQ�GH�YLH���OH�FDV�GH�O·ÍOH�GH�)UDQFH

3RXUWDQW��HQ�ÌOH�GH�)UDQFH��XQH�pTXLSH�PRELOH�GH�VRLQV�SDOOLDWLIV�D�pWp�PLVH�HQ�SODFH�SDU�XQH�VWUXFWXUH�+$'�D\DQW�
XQ�SDUWHQDULDW�YLYDQW�DYHF�����pWDEOLVVHPHQWV�HW�����GH�OHXU�DFWLYLWp�©�DGXOWH�ª�VH�GpURXOH�QRUPDOHPHQW�HQ�(KSDG����
&HWWH�FHOOXOH�D�pWp�PLVH�HQ�SODFH�HQWUH�OH��er�DYULO�HW�OH����PDL������HW�DYDLW�SRXU�EXW�GH�UpSRQGUH�GDQV�O¶KHXUH�VXU�OH�
PRGqOH�GX�6$08��(OOH�VH�FRPSRVH�G¶XQH�GL]DLQH�GH�PpGHFLQV�HW�G¶,'(�WUDYDLOODQW�HQ�ELQ{PH�� ,OV� LQWHUYLHQQHQW�HQ�
(KSDG�SRXU�IDLUH�XQH�pYDOXDWLRQ�GH�O¶pWDW�GH�VDQWp�GX�SDWLHQW�DYHF�OHV�SURIHVVLRQQHOV�GH�O¶(KSDG�HW�SRXU�SUHQGUH�HQ�
FKDUJH�OH�VRXODJHPHQW�\�FRPSULV� OHV�VpGDWLRQV�SRXU�GpWUHVVH�UHVSLUDWRLUH��,OV�RQW�pJDOHPHQW�DLGp�j�OD�PLVH�HQ�OLHQ�
DYHF�OHV�pTXLSHV�G¶DSSXL�GHV�UpVHDX[�G¶DVWUHLQWH�GpSDUWHPHQWDOH�HW�OHV�FHQWUHV�����TXL�VRXYHQW�QH�VRQW�SDV�LQWHUYHQXV�
GLUHFWHPHQW�DXSUqV�GHV�UpVLGHQWV�SHQGDQW�OH�SUHPLHU�FRQ¿QHPHQW��

3HQGDQW�OH�FRQ¿QHPHQW��OD�FDGUH�GH�VDQWp�D�FRQWDFWp�WRXWHV�OHV�(KSDG�GDQV�OH�UpVHDX�j�GHX[�UHSULVHV��WRXW�DX�GpEXW�
HW�XQ�SHX�DSUqV�OH�GpEXW�GX�SLF�pSLGpPLTXH��SRXU�OHXU�UDSSHOHU�OHV�FRRUGRQQpHV�GH�OHXU�PpGHFLQ�FRRUGRQQDWHXU�GH�
O¶+$'�UpIqUHQW��PDLV��HOOH�SUpFLVH��

©�/H�SUREOqPH�GHV�(+3$'��HW�SXLV�HQ�GLVFXWDQW�DSUqV��F¶HVW�TX¶LOV�RQW�pWp�LQRQGpV�GH�PDLOV��,QRQGpV���(W�TXH��
HQ�IDLW��PRQ�PDLO�DYHF�PRQ�QXPpUR�G¶XUJHQFH�&RYLG�HW�EDK�LO�\�HQ�D�TXL�QH�O¶RQW�SDV�YX��(W�F¶HVW�WUqV�GRPPDJH�
SDUFH�TX¶RQ�DXUDLW�SX�OHV�DLGHU��ª�
���B��B����&DGUH�GH�VDQWp��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

'¶DSUqV�HOOH��OH�U{OH�GH�O¶+$'�HVW�G¶©�DFFRPSDJQHU�ª�OHV�(KSDG��&¶HVW�SRXUTXRL�HOOH�OHV�HQFRXUDJHDLW�j�FRQWDFWHU�O¶+$'�
OH�SOXV�W{W�SRVVLEOH�SRXU�PHWWUH� WRXW�HQ�SODFH�UDSLGHPHQW�HW�SRXU�DYRLU� OH� WHPSV�G¶pFKDQJHU�DYHF�HX[��(OOH� LQGLTXH�
DXVVL�TXH�O¶K{SLWDO��OH�GpSDUWHPHQW�HW�O¶$56�RQW�PLV�HQ�SODFH�GHV�GLVSRVLWLIV�G¶DLGH�HW�TXH�OHV�(KSDG�GpFLGDLHQW�TXHO�
QXPpUR�DSSHOHU�VHORQ�OHXU�FRQQDLVVDQFH�HW�OHXU�©�DI¿QLWp�ª�DYHF�OH�VHUYLFH��(OOH�D�SUpYX�GH�OHXU�GHPDQGHU�XQ�UHWRXU�j�
FH�VXMHW�SRXU�VDYRLU�TXHOV�RQW�pWp�OHV�VHUYLFHV�FRQWDFWpV��3RXU�O¶LQVWDQW�HOOH�Q¶D�UHoX�TXH�GHV�UHWRXUV�SRVLWLIV�GH�OD�SDUW�
GHV�(KSDG�LQWHUSHOOpV�j�SURSRV�GHV�LQWHUYHQWLRQV�PHQpHV��/D�FDGUH�GH�VDQWp�VLJQDOH�WRXWHIRLV�GHV�GLI¿FXOWpV�j�IDLUH�
FRPPXQLTXHU�OH�SHUVRQQHO�GHV�(KSDG�DX�WpOpSKRQH�YX�OD�VLWXDWLRQ�HW�GDQV�OD�PHVXUH�R��O¶pTXLSH�PRELOH�UHSUpVHQWDLW�
O¶©�H[WpULHXU�ª�TXL�SRVDLW�GHV�TXHVWLRQV�VXU�GHV�VXMHWV�WUqV�PpGLDWLVpV��WHO�TXH�OH�QRPEUH�GH�GpFqV��HWF���

/¶,'(�HW�OH�PpGHFLQ�VH�PRQWUHQW�WUqV�FRPSUpKHQVLYHV�DYHF�OHV�SURIHVVLRQQHOV�GH�O¶(KSDG��TXL��GH�OHXU�SDUW��RQW�pWp�
©�WUqV�GLVSRQLEOHV�ª�FRQWUDLUHPHQW�j�G¶KDELWXGH�

©�0RQ�U{OH�DXVVL��QRWUH�U{OH�F¶pWDLW�GH�SDUOHU�DX[�pTXLSHV�VRLJQDQWHV�SDUFH�TX¶LO�\�HQ�DYDLW�TXDQG�PrPH�TXL�
pWDLHQW�WUqV�DWWULVWpHV��HW�SDUIRLV�LOV�VH�MXVWL¿DLHQW�HQ�IDLW��,OV�MXVWL¿DLHQW�TX¶LOV�IDLVDLHQW�OHXU�SRVVLEOH��$ORUV�QRXV��j�
FKDTXH�IRLV�RQ�OHV�D�WRXV�GpFXOSDELOLVpV��dD�F¶HVW�V�U��3DUFH�TXH�FH�Q¶pWDLW�SDV�SRVVLEOH��2Q�VDLW�WUqV�ELHQ�TXH��
GH�WRXWH�IDoRQ��SDV�DVVH]�GH�SHUVRQQHO«�,O�DXUDLW�IDOOX�GDQV�FKDTXH�FKDPEUH�SUHQGUH�XQH�EORXVH�GLIIpUHQWH��HW�
SXLV�FKDQJHU�GH�JDQWV��GH�EORXVH��HW�F¶pWDLW�LPSRVVLEOH��LOV�Q¶DYDLHQW�SDV�YUDLPHQW�WRXW�OH�PDWpULHO��-¶DL�YX�DXVVL��
WDQW�TXH�M¶\�SHQVH��GHV�(KSDG�TXL�RQW�IDLW�GHV�pWDJHV�HQWLHUV�GH�&RYLG��,OV�RQW�FKDQJp�GH�FKDPEUH�OHV�SDWLHQWV��

��� �&H�VHUYLFH�+$'�VHUD�FRGp�VRXV�OH�QRP����B����SRXU�VLPSOL¿HU�OD�OHFWXUH�
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FH�TXL�pWDLW�WUqV�ELHQ��'qV�TX¶LO�\�HQ�DYDLW�DWWHVWp�RX�TXL�DYDLW�GHV�V\PSW{PHV�LOV�OHV�PHWWDLHQW�GDQV�XQ�pWDJH�
UpVHUYp��ª�
���B��B����,Q¿UPLqUH��+$'��HQWUHWLHQ�UpDOLVp�OH���MXLQ������

$ORUV�TX¶DXSDUDYDQW�O¶+$'�D�HX�GHV�GLI¿FXOWpV�DYHF�OH�SHUVRQQHO�GH�O¶(KSDG��FHWWH�LQ¿UPLqUH�GLW�DYRLU�pWp�©�pWRQQpH�ª�GH�
YRLU�OHXU�GLVSRQLELOLWp��(OOH�GRQQH�O¶H[HPSOH�G¶XQH�LQ¿UPLqUH�TXL�pWDLW�GpMj�HQ�WUDLQ�GH�IDLUH�GHV�KHXUHV�VXSSOpPHQWDLUHV�
HW�TXL�D�SULV� OH� WHPSV�G¶pFKDQJHU�DYHF�HOOH�FDOPHPHQW��(Q�JpQpUDO��HOOH�SDUOH�G¶XQH�ERQQH� UHODWLRQ�j� OD� IRLV�DYHF�
O¶(KSDG��TXL�D�UHoX�XQ�VRXWLHQ�TXH�QpFHVVLWDLW��HW�DYHF�OH�6$08�TXL�pWDLW�VRXODJp�G¶XQH�SDUWLH�GHV�SULVHV�HQ�FKDUJH�

/H�PpGHFLQ�HVSqUH�TXH�O¶H[SpULHQFH�GHV�pTXLSHV�PRELOHV�SRXUUD�FKDQJHU�OH�UDSSRUW�(KSDG�+$'�HW�DI¿UPH���©�-¶HVSqUH�
TXH�oD�SRXUUD�VH�SURORQJHU�G¶DLOOHXUV��j�FRQVLGpUHU�XQ� UDSSRUW�GLIIpUHQW��XQ� UDSSRUW�GH�FROODERUDWLRQ�GLIIpUHQW�HQWUH�
(KSDG�HW�+$'��-XVWHPHQW��GDQV�XQ� WUXF�PRLQV�VXEVWLWXWLI�HW�SOXV�FROODERUDWLI�ª� ���B��B����0pGHFLQ� WUDLWDQW��+$'��
HQWUHWLHQ�UpDOLVp�OH���MXLQ��������7RXWHIRLV��LO�UHFRQQDvW�TXH�OHV�(KSDG�TXL�RQW�DSSHOp�DYDLHQW�O¶KDELWXGH�GH�WUDYDLOOHU�DYHF�
O¶+$'��HW�pWDLHQW�VDWLVIDLWHV�FDU�OH�VHUYLFH�pWDLW�SOXV�UDSLGH�

'H�PDQLqUH�JpQpUDOH��OHXUV�PRGDOLWpV�G¶LQWHUYHQWLRQ�SHXYHQW�rWUH�UpVXPpHV�j�SDUWLU�GHV�SURSRV�GH�OD�FDGUH�GH�VDQWp�
HW�GX�PpGHFLQ�FRRUGRQQDWHXU��/D�FDGUH�GH�VDQWp�H[SOLTXH�©�M¶DYDLV�O¶LPSUHVVLRQ�G¶rWUH�DX�����&¶HVW�j�GLUH�TX¶RQ�DYDLW�
XQ�QXPpUR�XQLTXH�TXL�IRQFWLRQQDLW����K����K�ª����B��B����&DGUH�GH�VDQWp��+$'��HQWUHWLHQ�UpDOLVp�OH���MXLQ��������(OOH�
V¶HVW�FKDUJpH�GH�UDSSHOHU�DX[�(KSDG�SDU�FRXUULHO�TX¶LOV�SRXYDLHQW�DSSHOHU�O¶+$'��/RUV�G¶XQH�GHPDQGH�G¶LQWHUYHQWLRQ��
GDQV�OD�SOXSDUW�GHV�FDV��OD�FDGUH�GH�VDQWp�DYDLW�XQ�SUHPLHU�FRQWDFW�WpOpSKRQLTXH�D¿Q�GH�UHFXHLOOLU�GHV�LQIRUPDWLRQV�
SUpOLPLQDLUHV�HW�G¶pYDOXHU� OH�GHJUp�G¶XUJHQFH�GH� OD�VLWXDWLRQ��(OOH�PHWWDLW�HQVXLWH� OHV�(KSDG�HQ�FRQWDFW�VRLW�DYHF� OH�
PpGHFLQ�FRRUGRQQDWHXU�GH� O¶+$'�SRXU�DYRLU�XQ�DYLV�PpGLFDO�RX�DYHF� OD�FHOOXOH�&RYLG� �SRXU�VDYRLU� VL� HOOH�SRXYDLW�
LQWHUYHQLU� UDSLGHPHQW��j� OHXU�SODFH���(Q�FDV�GH�SDWLHQW�SRXU� OHTXHO� OH� WUDQVIHUW�HQ� UpDQLPDWLRQ�Q¶pWDLW�SDV�SRVVLEOH��
SDUIRLV�F¶pWDLW�OH�6$08�TXL�DSSHODLW�O¶+$'��

/H�PpGHFLQ�FRRUGRQQDWHXU�GH�O¶+$'�UHFXHLOODLW� OHV�LQIRUPDWLRQV�PpGLFDOHV�VXU�OH�SDWLHQW�QpFHVVDLUH�j�O¶LQWHUYHQWLRQ�
HW�OHV�WUDQVPHWWDLW�HQVXLWH�DX[�SURIHVVLRQQHOV�GX�JURXSH�TXL�VH�UHQGDLHQW�VXU�SODFH��&RPPH�OH�UpVXPH�OH�PpGHFLQ�GH�
O¶+$'���

©�>6L@�OH�SDWLHQW�HVW�V\PSWRPDWLTXH��XQH�pYDOXDWLRQ�FOLQLTXH�GH�OD�VLWXDWLRQ��XQ�H[DPHQ�FOLQLTXH��XQ�H[DPHQ�GX�
GRVVLHU�PpGLFDO�HQ�FRRUGLQDWLRQ�DYHF�OH�PpGHFLQ�FRRUGRQQDWHXU�GH�O¶(KSDG�RX�OH�PpGHFLQ�WUDLWDQW��$ORUV�VHORQ�
OHV�PRPHQWV�F¶HVW�SOXV�RX�PRLQV�IDFLOH�GH�OHV�MRLQGUH�PDLV�HQ¿Q�JpQpUDOHPHQW�LO�\�D�SDV�PDO�G¶LQIR�PpGLFDOHV�
TXL�RQW�pWp�UHFXHLOOLHV�DX�WpOpSKRQH�TXDQG��ORUV�GX�SUHPLHU�DSSHO�SDU�OH�PpGHFLQ�FRRUGRQQDWHXU�GX�+$'��'RQF�
RQ�D�GpMj�QRXV�OHV�LQIRUPDWLRQV�PpGLFDOHV�VXI¿VDQWHV��RQ�OHV�FRQ¿UPH�VXU�SODFH��8QH�IRLV�TXH�OH�GLDJQRVWLF�HW�
OD�WKpUDSHXWLTXH�HVW�pWDEOLH��O¶LQ¿UPLqUH�RX�O¶LQ¿UPLHU�GH�QRWUH�pTXLSH�TXL�HVW�YHQX�DYHF�VRQ�PDWpULHO��SHUIXVH��
LQMHFWH�FH�TXL�GRLW�rWUH�LQMHFWp��PHW�HQ�SODFH�XQH�VHULQJXH�pOHFWULTXH�RX�FH�SHWLW�JHQUH�GH�GLVSRVLWLI�SRXU�LQVWDOOHU�
XQH�VpGDWLRQ��VL�F¶HVW�XQH�VpGDWLRQ��(W�V¶DVVXUHU�HQVXLWH�TXH�OH�UHODLV�SHXW�rWUH�SULV��HQ�(KSDG�OD�QXLW�LO�Q¶\�D�SDV�
G¶LQ¿UPLqUH�GRQF�LO�IDXW�GX�PDWpULHO�TXL�YD�SRXYRLU�WHQLU�OD�QXLW��LO�IDXW�IDLUH�OH�UHODLV�DYHF�OHV�pTXLSHV�G¶DVWUHLQWH�
GX�+$'�SRXU�SUHQGUH�OH�UHODLV� OH�VRLU�RX�OH� OHQGHPDLQ�PDWLQ�HW�DXVVL�UHVWHU�GDQV�XQH�FRQWLQXLWp��'RQF�RQ�D�
G��YUDLPHQW�V¶DMXVWHU�VRLW�MXVWH�DSSRUWHU�OH�SHWLW�SOXV�j�GHV�(KSDG�WUqV�RUJDQLVpV��VRLW�rWUH�FDUUpPHQW�GDQV�OD�
VXEVWLWXWLRQ��dD�D�pWp�XQ�SHX�O¶pYHQWDLO��ª�
���B��B����0pGHFLQ�WUDLWDQW��+$'��HQWUHWLHQ�UpDOLVp�OH���MXLQ��������

8QH�IRLV�VXU�SODFH��LOV�GHYDLHQW�G¶DERUG�FRQ¿UPHU�OHV�LQIRUPDWLRQV�VXU�OH�SDWLHQW��SRXU�HQVXLWH�pWDEOLU�OH�WKpUDSHXWLTXH�
HW�OH�PHWWUH�HQ�SODFH��6HORQ�OH�PpGHFLQ��SRXU�FHUWDLQV�(KSDG�WUqV�RUJDQLVpV��OH�*,5�D�pWp�XQ�DLGH�VXSSOpPHQWDLUH��SRXU�
GHV�DXWUHV��TXL�pWDLHQW�© en panique�ª��DYHF�XQ�PDQTXH�GH�PpGHFLQV�HW�GH�VRLJQDQWV��oD�D�pWp�XQH�©�VXEVWLWXWLRQ�ª��
DYHF�XQH�SULVH�HQ�FKDUJH�RUJDQLVpH�VXU�SOXVLHXUV�MRXUV��'¶DSUqV�OD�FDGUH��FHUWDLQV�SDWLHQWV�RQW�pWp�SULV�HQ�FKDUJH�SRXU�
XQ�PRLV�

'¶DSUqV� OH�PpGHFLQ�FRQWDFW�� O¶+$'�D�YLWH�FRQVWDWp�GHV�©�GpFRPSHQVDWLRQV� ª�GHV�(KSDG��©�dans tous les sens� ª��
/¶LGpH�GH�FUpHU�OH�*,5�UpSRQGDLW�DX�EHVRLQ�GH�PHWWUH�j�GLVSRVLWLRQ�GHV�(KSDG�XQH�pTXLSH�TXL�SXLVVH�LQWHUYHQLU�VXU�OH�
WHUUDLQ�UDSLGHPHQW��0DOJUp�XQH�©�HIÀRUHVFHQFH�GH�QXPpURV�TXL�DSSDUDLVVDLHQW�ª��FRPPH��SDU�H[HPSOH��GHV�UpVHDX[�
GH�©�conseils�ª��RX�GHV�+RWOLQH�UpJLRQDOHV��LO�\�DYDLW�XQ�PDQTXH�©�G¶DFWLRQ�ª��3DU�FRQVpTXHQW��O¶+$'�V¶HVW�©�tout de 



3DJH�����
&29,'(+3$'���5DSSRUW�G¶pWXGH

VXLWH�SRVLWLRQQpH�ª�SRXU�GLUH�DX[�(KSDG�©�YRXV�SRXYH]�YRXV�DSSX\HU�VXU�QRXV�ª��PpGHFLQ�FRQWDFW���/RUV�GH�OHXUV�
LQWHUYHQWLRQV�� LOV�RQW�REVHUYp�GHV�VLWXDWLRQV�H[WUrPHPHQW�GLIIpUHQWHV�VXUWRXW�GX�SRLQW�GH�YXH�GHV� UHVVRXUFHV� �WDQW�
PDWpULHOOHV�TX¶KXPDLQHV���3HQGDQW�VD�SpULRGH�G¶DFWLYLWp��FH�JURXSH�HVW�LQWHUYHQX�DXSUqV�G¶HQYLURQ�����UpVLGHQWV�DX�
VHLQ�G¶XQH�FHQWDLQH�G¶(KSDG�GLIIpUHQWV�

&HWWH�pTXLSH�VH�GpSODoDLW�SRXU�� VHORQ� O¶XQ�GHV�PpGHFLQV��©�GHV�VLWXDWLRQV�GH�&RYLG�V\PSWRPDWLTXH��GH�GpWUHVVHV�
UHVSLUDWRLUHV��GH�EHVRLQV�GH�VpGDWLRQV�SDOOLDWLYHV�ª����B��B����0pGHFLQ�WUDLWDQW��+$'��HQWUHWLHQ�UpDOLVp�OH���MXLQ��������
,OV�LQWHUYHQDLHQW�VRLW�HQ�GRPLFLOH�SULYp�VRLW�HQ�(KSDG��HW�DSSRUWDLHQW�GX�PDWpULHO�VXU�SODFH�TXL�pWDLW�LQGLVSRQLEOH�DLOOHXUV��
FRPPH�O¶H[SOLTXH�SDU�H[HPSOH�XQ�PpGHFLQ��

©�2Q�D�DSSRUWp�GX�PDWpULHO��V¶DJLVVDQW�G¶DERUG�GHV�PpGLFDPHQWV��SDUFH�TX¶RQ�D�HX�TXDQG�PrPH�GHV�YUDLHV�
GLI¿FXOWpV�GDQV�OHV�DSSURYLVLRQQHPHQWV�HQ�PpGLFDPHQWV��QRWDPPHQW�FOLQLTXHV�HW�GHV�VpGDWLIV��TXL�pWDLHQW�HQ�
UXSWXUH�� HQ¿Q� FHUWDLQV� pWDLHQW� UpVHUYpV� DX[� KRVSLWDOLHUV� SRXU� OHV� UpDQLPDWHXUV��'¶DXWUHV� pWDLHQW� HQ� UXSWXUH�
GH�VWRFN�HQ�SKDUPDFLHV�GH�YLOOH��'RQF�LO�D�IDOOX�TXDQG�PrPH�rWUH�DVVH]�FUpDWLIV�HW�LPDJLQDWLIV�SRXU��VHORQ�OHV�
HQGURLWV�HW� OHV�PpGLFDPHQWV�TX¶RQ�SRXYDLW�UpFXSpUHU�� IDLUH�GHV�SURWRFROHV�TXL�UHVWHQW�HI¿FDFHV��PrPH�VL�FH�
Q¶pWDLW�SDV�WRXW�j�IDLW�FRPPH�oD�TXH�F¶pWDLW�PDUTXp�GDQV�OH�PDQXHO���
��3DU�H[HPSOH�"�
��$K�EDK�O¶+\SQRYHO��oD�D�pWp��oD�D�pWp�WUqV�YLWH�LPSRVVLEOH�SDU�H[HPSOH�SRXU�IDLUH�GHV�VpGDWLRQV��dD�D�pWp�UpVHUYp��
HW�j�MXVWH�WLWUH��UpVHUYp�DX[�UpDQLPDWLRQV��0DLV�GX�FRXS�VXU�FHWWH�EHQ]RGLD]pSLQH��F¶HVW�TXRL�OHV�DOWHUQDWLYHV��
LO�Q¶\�HQ�D�SDV�����OHV�DXWUHV�VRQW�DUULYpHV�SOXV�RX�PRLQV�HQ�UXSWXUH��(Q�SOXV��WRXWHV�FHV�IRUPHV�LQMHFWDEOHV�FH�
Q¶HVW�SDV�IRUFpPHQW�OHV�IRUPHV�TXH�OHV�(KSDG�SHXYHQW�XWLOLVHU�SDUFH�TX¶HQFRUH�XQH�IRLV�LO�Q¶\�D�SDV�GH�UHODLV�
LQ¿UPLHU�SRVVLEOH��VL�RQ�YD�GDQV�GHV�VRLQV�WURS�WHFKQLTXHV��'RQF�LO�IDOODLW�WURXYHU�GHV�IRUPHV�RUDOHV��LO�\�DYDLW�
GHV�WHQVLRQV�VXU�OHV�DSSURYLVLRQQHPHQWV�HQ�R[\GRFRQH��GRQF�LO�D�IDOOX�TXDQG�PrPH�rWUH�WUqV�DGDSWDWLIV��'RQF�
DSSRUWHU�GHV�PpGLFDPHQWV��oD�RQ�O¶D�IDLW��$SSRUWHU�GX�PDWpULHO��GHV�SHUIXVLRQV��GHV�SHUIXVHXUV��GHV�LQIXVHXUV��
GHV�VHULQJXHV�pOHFWULTXHV��oD�DXVVL�LO�HVW�ORJLTXH�TXH�O¶(KSDG�QH�GLVSRVH�SDV�GH�FH�PDWpULHO��FH�Q¶HVW�SDV�VD�
YRFDWLRQ��'RQF�GDQV�FH�VHQV�Oj�� O¶+$'�D� MRXp�VRQ�U{OH�G¶DSSRUWHU�SHUVRQQHOV��PDWpULHOV�HW�PpGLFDPHQWV�DX�
GRPLFLOH��SXLVTXH�O¶(KSDG�F¶HVW�OH�GRPLFLOH��ª�
���B��B����0pGHFLQ�WUDLWDQW��+$'��HQWUHWLHQ�UpDOLVp�OH���MXLQ��������

/¶DFFRPSDJQHPHQW�GHV�UpVLGHQWV�HQ�¿Q�GH�YLH�HVW� WUqV� LPSRUWDQW�SRXU�FHWWH�pTXLSH��/H�PpGHFLQ� LQGLTXH�TX¶LOV�RQW�
RUJDQLVp�GHV�DSSHOV�SRXU�IDLUH�SDUOHU�OH�SDWLHQW�PRXUDQW�DYHF�VHV�SURFKHV��3RXU�XQH�SDWLHQWH�pWUDQJqUH��LOV�RQW�pFRXWp�
OH�©�1RWUH�3qUH�ª�GDQV�VD�ODQJXH�PDWHUQHOOH�FDU�HOOH�pWDLW�SDUWLFXOLqUHPHQW�UHOLJLHXVH��,O�VRXOLJQH�DXVVL�TX¶HQ�(KSDG��OD�
PRUW�Q¶HVW�SDV�YpFXH�GH�OD�PrPH�IDoRQ�TX¶HQ�K{SLWDO�SDU�OH�SHUVRQQHO��

©�&HV�SHUVRQQHOV��HW�SHX�GH�SHUVRQQHOV�HQ�GHKRUV�SHXW�rWUH�GH�FHX[�TXL�WUDYDLOOHQW�GDQV�GHV�VHUYLFHV�j�IRUWH�
PRUWDOLWp�FRPPH�RQ�GLW��SHX�GH�SHUVRQQHOV�VRQW�KDELWXpV�j�DYRLU�DXWDQW�GH�OHXUV�SDWLHQWV�GpFpGHU�HQ�WRXW�FDV�
HQ�DXVVL�SHX�GH�WHPSV��HW�SXLV�MH�GLV�HQFRUH�SDWLHQWV�MH�QH�GHYUDLV�SDV��Oj�FH�QH�VRQW�SDV�GHV�SDWLHQWV�SRXU�OD�
SOXSDUW�GHV�SHUVRQQHOV�G¶(KSDG��,O�\�D�XQH�GLPHQVLRQ�GH�UHODWLRQ�HW�QRWDPPHQW�GH�UHODWLRQ�DIIHFWLYH��TXL�IDLW�TX¶LO�
\�D�TXDQG�PrPH�VRXYHQW�XQ�OLHQ��IDPLOLDO���'RQF�F¶HVW�SRXU�OHV�SHUVRQQHOV�GHV�GpFqV�j�UpSpWLWLRQ�HW�RQ�D�YX�Oj�
OD�GLI¿FXOWp�TXL�pWDLW�PRLQV��SURIHVVLRQQHOOH��TXH�WRXW�j�IDLW�SHUVRQQHOOH�DYHF�GHV�VRLJQDQWV�pSXLVpV�SDU��SDUFH�
TX¶LOV�pWDLHQW�HQ�GHXLO��(W�TXH��HQ�VXSSOpPHQW�GX�VWUHVV�GRQW�RQ�D�SDUOp��SDUFH�TX¶LO�\�DYDLW�EHDXFRXS�GH�FKRVHV�
j�IDLUH��LO�\�DYDLW�EHDXFRXS�G¶LQMRQFWLRQV��LO�\�DYDLW�EHDXFRXS�G¶pOpPHQWV�FRQWUDGLFWRLUHV��EHDXFRXS�GH�FKRVHV�j�
JpUHU��G¶DEVHQFHV�j�FRPSHQVHU��LO�\�DYDLW�XQ�VRXFL�WRXW�VLPSOHPHQW��OD�WURXLOOH�GH�O¶DWWUDSHU��oD�F¶HVW�KXPDLQ��HW�
SXLV�OD�WULVWHVVH�G¶DYRLU�SHUGX�0RQVLHXU�8QWHO��0DGDPH�7UXF��TX¶RQ�DLPDLW�ELHQ��ª�
���B��B����0pGHFLQ�WUDLWDQW��+$'��HQWUHWLHQ�UpDOLVp�OH���MXLQ��������

'¶DSUqV�OH�PpGHFLQ����B��B�����OHV�SDWLHQWV�TX¶LOV�RQW�YXV�pWDLHQW�VRLW�WUqV�V\PSWRPDWLTXHV�&RYLG�VRLW�WUqV�DWWHLQWV�DX�
QLYHDX�QHXURFRJQLWLI��3RXU�FH�TXL�HVW�GHV�SDWLHQWV�DYHF�TXL�LOV�RQW�SX�DYRLU�TXHOTXHV�EUHIV�pFKDQJHV��OHXUV�GHPDQGHV�
pWDLHQW�SOXW{W�©�classiques�ª�HQ�¿Q�GH�YLH��F¶HVW�j�GLUH���©�6RXODJH]�PRL�SDUFH�TXH�M¶DL�GHV�V\PSW{PHV��MH�QH�UHVSLUH�SDV�
ELHQ��M¶DL�PDO�ª��/¶pTXLSH�+$'�D�DXVVL�IDFLOLWp�OHV�pFKDQJHV�DYHF�OHV�SURFKHV���FHUWDLQV�(KSDG�RUJDQLVDLHQW�GHV�YLVLWHV�
RX�GHV�DSSHOV�DYHF�HX[�LQGpSHQGDPPHQW��LOV�LQFLWDLHQW�GHV�(KSDG�j�©�oser�ª�SOXV�GDQV�FH�VHQV�
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3RXU�O¶,'(��FHUWDLQV�SDWLHQWV�HQ�¿Q�GH�YLH�pWDLHQW�DQ[LHX[��G¶DXWUHV�pWDLHQW�LQFRQVFLHQWV�WDQGLV�TX¶XQH�SDUWLH�LJQRUDLHQW�
rWUH�DWWHLQWV�GH�OD�&RYLG��Q¶D\DQW�MDPDLV�HQWHQGX�SDUOHU�GH�FH�YLUXV��'DQV�FHUWDLQV�FDV��HOOH�D�VHQWL�TXH�OHV�SDWLHQWV�
Q¶pWDLHQW�SDV�VXI¿VDPPHQW�VRXODJpV�GDQV�OD�SULVH�HQ�FKDUJH�SDOOLDWLYH��(OOH�H[SOLTXH�QH�SDV�DYRLU�YX�EHDXFRXS�GH�
IDPLOOHV��PDLV�HOOH�D�UHQFRQWUp�XQ�PDUL�HQ�SOHXUV�TXL�DYDLW�SHXU�TX¶HOOH�IDVVH�XQH�©�LQMHFWLRQ�OpWDOH�ª�j�VD�IHPPH��/¶,'(�
O¶D�UDVVXUp�HQ�OXL�H[SOLTXDQW�TX¶HOOH�DOODLW�OXL�GRQQHU�MXVWH�GX�©�FRQIRUW�ª��/¶,'(�D�GHPDQGp�DX�PpGHFLQ�GH�OXL�IDLUH�XQ�
DSSHO�GH�VXLYL��DSUqV�OH�GpFqV�

/HV�pWDEOLVVHPHQWV�RQW�GRQF�pWp�DPHQpV�j�GpYHORSSHU�GHV�VWUDWpJLHV�SRXU�IDLUH�IDFH�DX[�GLI¿FXOWpV�G¶KRVSLWDOLVDWLRQ��
TXH�FH�VRLW�HQ�PDLQWHQDQW�OHV�UpVLGHQWV�j�O¶K{SLWDO�RX��DX�PRLQV�HQ�ÌOH�GH�)UDQFH�HW�GDQV�OHV�(KSDG�LQFOXV�HQ�%UHWDJQH��
HQ�D\DQW�UHFRXUV�DX[�VHUYLFHV�GH�O¶+$'��&HWWH�VLWXDWLRQ�G¶XUJHQFH�SHXW�VH�FRPSUHQGUH�DX�UHJDUG�GH�OD�WUDQVIRUPDWLRQ�
GDQV�OHV�WHPSRUDOLWpV�GH�¿Q�GH�YLH�TXL�RQW�pWp�ERXOHYHUVpHV�GXUDQW�FHWWH�SpULRGH�GH�FULVH�VDQLWDLUH�

����²�'HV�WHPSRUDOLWpV�HW�GHV�WUDMHFWRLUHV�GH�ÀQ�GH�YLH�
ERXOHYHUVpHV
/D�PRUW�HVW�XQ�SKpQRPqQH�KDELWXHO�HQ�(KSDG��%H\ULH��'RXJXHW�HW�0LQR��������PDLV��FRPPH�QRXV�O¶DYRQV�YX��FHUWDLQV�
GpFqV�VRQW�DUULYpV�GH�PDQLqUH�VRXGDLQH��,OV�Q¶RQW��GH�IDLW��SDV�SX�rWUH�DQWLFLSpV��2U��©�OHV�HUUHXUV�GH�SUpYLVLRQ�RX�GH�
SHUFHSWLRQ�GHV� WUDMHFWRLUHV�SHXYHQW�SHUWXUEHU� O¶RUJDQLVDWLRQ�GX� WUDYDLO��SDU�H[HPSOH� ORUVTX¶XQ�RX�SOXVLHXUV�SDWLHQWV�
FRPPHQFHQW�j�PRXULU�GH�IDoRQ�LQDWWHQGXH�HW�UDSLGH�ª��*ODVHU�HW�6WUDXVV��������S������2Q�SHXW�DORUV�VH�GHPDQGHU�
FRPPHQW�� GDQV�FHV� FRQGLWLRQV�� OHV� WUDMHFWRLUHV�GX�PRXULU� RQW�SX�rWUH�©�DFFRPSDJQpHV�ª�SDU� OHV�SURIHVVLRQQHOV�"�
&RPPHQW�OHV�SURFKHV�RQW�LOV�IDLW�IDFH�DX[�GpFqV�GHV�UpVLGHQWV�"�&RPPHQW�OHV�UpVLGHQWV�SHUFHYDLHQW�LOV�OHXU�¿Q�GH�YLH�"

/HV�WHPSRUDOLWpV�GX�PRXULU�RQW�pWp�ERXOHYHUVpHV�HW�OHV�SURIHVVLRQQHOV�RQW�G��j�OD�IRLV�JpUHU�HQWUH�O¶DQWLFLSDWLRQ�HW�OD�
VXUSULVH��+LQWHUPH\HU��������WRXW�HQ�DFFRPSDJQDQW�GHV�¿QV�GH�YLH�UDSLGHV�RX��DX�FRQWUDLUH��HQ�VLWXDWLRQ�GH�GpFOLQ�
JUDGXHO��5DYDQHOOR�HW�5RWHOOL�%LKHW�����������,O�OHXU�IDOODLW�pJDOHPHQW�SUpYHQLU�OHV�IDPLOOHV���RU��HQ�IRQFWLRQ�GH�O¶DQWLFLSDWLRQ�
VXUSULVH�HW�GH�OD�WUDMHFWRLUH�GX�PRXUDQW��OH�UDSSRUW�DYHF�OHV�IDPLOOHV�Q¶pWDLW�SDV�OH�PrPH�

'¶XQH�PDQLqUH� JpQpUDOH�� OD� &RYLG���� VH�PDQLIHVWH� GH�PDQLqUH� KpWpURJqQH� HW� XQH� SDUW� QRQ� QpJOLJHDEOH� �HVWLPpH�
HQWUH����HW�������GHV�SHUVRQQHV�LQIHFWpHV�QH�GpYHORSSH�SDV�GH�V\PSW{PH��,16(50���������/HV�pTXLSHV�RQW�DLQVL�
UHVVHQWL�XQH�FHUWDLQH�GLI¿FXOWp�j�FRPSUHQGUH�OH�YLUXV��VD�SURSDJDWLRQ�HW�VHV�IRUPHV��HW�GRQF�j�DQWLFLSHU�TXHOV�UpVLGHQWV�
DOODLHQW�rWUH�WRXFKpV��GpYHORSSHU�GHV�IRUPHV�JUDYHV�YRLUH�HQ�GpFpGHU��&HWWH�LQFHUWLWXGH�YLHQW�WURXEOHU�XQH�IRUPH�GH�
QRUPDOLVDWLRQ�GH�OD�¿Q�GH�YLH���OH�©�ELHQ�PRXULU�ª�GpVLJQH�XQ�SURFHVVXV�QL�WURS�ORQJ��QL�WURS�UDSLGH��+LQWHUPH\HU���������
0DLV��GX�IDLW�GH�OD�FULVH�VDQLWDLUH��OHV�SURIHVVLRQQHOV�RQW�G��IDLUH�IDFH�j�FHUWDLQHV�WUDMHFWRLUHV�TXL�RQW�pWp�WUqV�UDSLGHV�
RX��GH�PDQLqUH�SOXV�pSLVRGLTXH��SOXV�ORQJXHV�TXH�FH�TXL�pWDLW�SUHVVHQWL�

,O�VH�SRXYDLW��GH�PDQLqUH�pSLVRGLTXH��TXH�OHV�DLGHV�VRLJQDQWHV�©�YR\DLHQW�ª�TXH�OD�¿Q�GH�YLH�pWDLW�SURFKH�HQ�UDLVRQ�GH�
FKDQJHPHQWV�G¶RUGUH�SK\VLRORJLTXHV��FRPPH�O¶H[SOLTXH�SDU�H[HPSOH�XQH�SV\FKRORJXH��

©�&¶HVW� SULQFLSDOHPHQW�� SULQFLSDOHPHQW� OHV� LQ¿UPLqUHV�TXL� YR\DLHQW�GRQF��HW� SXLV� OHV�DLGHV�VRLJQDQWHV«� µ¿Q�
F¶HVW�YUDL�TXH�OHV�DLGHV�VRLJQDQWHV��HOOHV�OH�YRLHQW��HOOHV�OH�YRLHQW�SDU�UDSSRUW�j�OD�UHVSLUDWLRQ��SDU�UDSSRUW�DX[�
PDUEUXUHV�VXU�OH�FRUSV��SDU�UDSSRUW�DX�WHLQW��SDU�UDSSRUW�DX�IDLW�TXH�0DGDPH��HOOH�PDQJH�SOXV�ULHQ��HOOH�ERLW�
SOXV�ULHQ��3XLV�F¶HVW�YUDL�TX¶DYHF�OH�&RYLG�F¶pWDLW�VXUWRXW�FHWWH�UHVSLUDWLRQ��FHV�WURXEOHV�UHVSLUDWRLUHV�TX¶LO�\�DYDLW��
PrPH�VL�GDQV�OHV�FDV�OHV�SOXV�LPSRUWDQWV��LOV�VRQW�DOOpV«�j�O¶K{SLWDO�ELHQ�V�U��PDLV�F¶HVW�YUDL�TXH�OHV�¿OOHV��HOOHV�
OH�YRLHQW�HQ�IDLW��HOOHV�RQW�O¶KDELWXGH�DYHF�O¶H[SpULHQFH��HOOHV�YRLHQW�WUqV�ELHQ�TXDQG�OD�SHUVRQQH�YD�ELHQW{W�QRXV�
TXLWWHU��ª�
���B��B����3V\FKRORJXH��9HXJHOV��HQWUHWLHQ�UpDOLVp�OH����VHSWHPEUH�������

��� /D�WUDMHFWRLUH�GX�©�GpFOLQ�JUDGXHO�ª�SRXU�ODTXHOOH�OH�GpFqV�IDLW�©�VXLWH�j�XQH�PDODGLH�PDUTXpH�SDU�XQ�GpFOLQ�JUDGXHO��PDLV�SRQFWXp�SDU�GHV�pSLVRGHV�
GH�GpWpULRUDWLRQ�DLJXV�HW�FHUWDLQV�PRPHQWV�GH�UpFXSpUDWLRQ��DYHF�XQH�PRUW�SDUIRLV�VRXGDLQH�HW� LQDWWHQGXH��GpIDLOODQFHV�SXOPRQDLUHV��PDODGLHV�PpWDEROLTXHV��
DIIHFWLRQV�GH�O¶DSSDUHLO�GLJHVWLI��etc���ª��5DYDQHOOR�HW�5RWHOOL�%LKHW��������S������



3DJH�����
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0DLV��GH�PDQLqUH�JpQpUDOH��QRXV�SRXYRQV�FRQVWDWHU�TXH�GLIIpUHQWHV�IRUPHV�GH�GpFOLQV�RQW�pWp�REVHUYpHV�GH�PDQLqUH�
LQFHUWDLQH�GRQQDQW�WDQW{W�OLHX�j�GHV�©�GpFOLQV�UDSLGHV�ª��j�GHV�©�GpFOLQV�JUDGXHOV�ª�RX�j�GHV�©�GpFOLQV�OHQWV�ª�

'pFOLQ�UDSLGH

'DQV�FHWWH�FRQ¿JXUDWLRQ�� OD�PRUW�HVW�SUpVHQWpH�FRPPH� LPSUpYLVLEOH�HW� LQFRPSUpKHQVLEOH��/HV�HQTXrWpV�SDUOHQW�GH�
OD�GLI¿FXOWp�GH� FRPSUHQGUH� OH� YLUXV�� TXL� D�XQH�pYROXWLRQ� LQDWWHQGXH�HW� LPSUpYLVLEOH�HQ� FH�TXL� FRQFHUQH� O¶kJH�RX� OD�
FRPRUELGLWp��'DQV�O¶(KSDG�*DOOLHQL�SDU�H[HPSOH��FHUWDLQV�UpVLGHQWV�IUDJLOHV�DYHF�GHV�FRPRUELGLWpV�JUDYHV�HW�SOXV�kJpV�
RQW�VXUYpFX�DORUV�TXH�G¶DXWUHV��PRLQV�IUDJLOHV��SOXV�MHXQHV�HW�VDQV�FRPRUELGLWpV�LPSRUWDQWHV��VRQW�GpFpGpV��/¶DLGH�
VRLJQDQWH�SDUOH�GH�©�cas rapides ª�HQ�GRQQDQW�O¶H[HPSOH�G¶XQ�UpVLGHQW�GH����DQV�TXL�V¶HVW�UpYHLOOp�DYHF����GHJUpV�GH�
¿qYUH�OH�PDWLQ�HW�TXL�HVW�GpFpGp�j�O¶K{SLWDO�TXDWUH�MRXUV�DSUqV��,O�DYDLW�XQH�PDODGLH�GH�3DUNLQVRQ��PDLV�DXFXQH�DXWUH�
SDWKRORJLH��3DU�DLOOHXUV��XQH�UpVLGHQWH�GH�����DQV�JUDYHPHQW�PDODGH�D�UHIXVp�OH�WUDQVIHUW�j�O¶K{SLWDO�HW�D�¿QDOHPHQW�
JXpUL��/H�PpGHFLQ�FRRUGRQQDWHXU�SDUOH�GH�OD�YLROHQFH�GH�FHV�¿QV�GH�YLH�HQ�H[SOLTXDQW���

©�$ORUV�LO�\�D�GHV�JHQV�TXL�DYDLHQW�GHV�IDFWHXUV�GH�ULVTXHV�ELHQ�V�U��GRQF�FHUWDLQV�QRXV�RQW�VXUSULV�SDUFH�TXH�
PrPH�DYHF�GH�QRPEUHX[�IDFWHXUV�GH�ULVTXHV�LOV�V¶HQ�VRQW�VRUWLV��HW�SXLV�LO�\�HQ�D�G¶DXWUHV�TXL�VRQW�SDUWLV�HQ�
��MRXUV�VDQV�TX¶LO�\�DLW�HX�IRUFpPHQW�GH�GpJUDGDWLRQ�DWWHQGXH��'RQF�RQ�D�HX�WRXV�OHV�FDV�GH�¿JXUH�HW�FH�Q¶HVW�
SDV�IRUFpPHQW�OHV�JHQV�OHV�SOXV�IUDJLOHV�TXL�VRQW�SDUWLV�¿QDOHPHQW��9RLUH�PrPH��FHUWDLQV�WUqV�kJpV��RQ�D�GHV�
FHQWHQDLUHV��RQ�D�GHV����DQV�����DQV��FHUWDLQV�RQW�UpVLVWp��ERQ�G¶DXWUHV�XQ�SHX�PRLQV��PDLV�RQ�D�j�O¶LQYHUVH�GHV�
JHQV�GH�������DQV�TXL�VRQW�SDUWLV��'RQF�FH�Q¶HVW�SDV�IRUFpPHQW�OHV�SOXV�j�ULVTXHV�MH�GLUDLV�TXL�QRXV�RQW�TXLWWpV��ª�
���B��B����0pGHFLQ�FRRUGRQQDWHXU��*DOOLHQL��HQWUHWLHQ�UpDOLVp�OH���MXLQ��������

'DQV�OHV�pWDEOLVVHPHQWV�LQFOXV��OHV�VLWXDWLRQV�GH�¿Q�YLH�RQW�DIIHFWp�OHV�VRLJQDQWV�HW�RQW�IDLW�O¶REMHW�GH�UpFLWV�GpWDLOOpV��
$X� VHLQ� G¶XQ�PrPH� pWDEOLVVHPHQW�� FH� VRQW� G¶DLOOHXUV� VRXYHQW� OHV�PrPHV� VLWXDWLRQV� VLQJXOLqUHV� TXH� OHV� VRLJQDQWV�
GpFLGHQW�GH�GpFULUH�HQ�HQWUHWLHQ��'DQV�OHXUV�UpFLWV�G¶H[SpULHQFH��SOXVLHXUV�GLPHQVLRQV�VH�FURLVHQW�HW�FRQWULEXHQW�j�GHV�
YpFXV�GLI¿FLOHV��YRLUH�j�GHV�VHQWLPHQWV�G¶pFKHF���GHV�GpJUDGDWLRQV�G¶pWDW�GH�VDQWp�UDSLGHV�HW�LPSUpYXHV��XQH�XUJHQFH�
GpFLVLRQQHOOH�PpGLFDOH�HW�GHV�QpJRFLDWLRQV�FRPSOH[HV�DYHF�OHV�DFWHXUV�GX�VHFWHXU�VDQLWDLUH��XQH�GpVWDELOLVDWLRQ�GHV�
UHODWLRQV�DYHF�OHV�SURFKHV��PDLQWLHQ�GX�OLHQ�IDPLOLDO�GLI¿FLOH�j�DVVXUHU���etc����©�-H�SHQVH�TXH�F¶HVW�oD�TXL�QRXV�PHWWDLW�
OH�SOXV�PDO��&¶HVW�OHV�DFFRPSDJQHPHQWV�HQ�¿Q�GH�YLH��F¶HVW�FH�TXL�QRXV�D�YUDLPHQW�PLV�OH�SOXV��DX�SOXV�PDO��RQ�pWDLW�DX�
SOXV�PDO���ª����B��B����$VVLVWDQWH�GH�VRLQV�HQ�JpURQWRORJLH��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ��������

'H�IDoRQ�JpQpUDOH��O¶H[SpULHQFH�OD�SOXV�PDUTXDQWH�SRXU�OHV�SURIHVVLRQQHOV�UHQFRQWUpV�D�pWp�O¶pYROXWLRQ�QRQ�OLQpDLUH�GH�
OD�PDODGLH�SRXU�OH�SDWLHQW�DSUqV�O¶DSSDULWLRQ�GHV�SUHPLHUV�V\PSW{PHV��DYHF�WDQW{W�GHV�SKDVHV�GH�UpFXSpUDWLRQ�HW�GH�
UHFKXWH��WDQW{W�GHV�GpJUDGDWLRQV�UDSLGHV��UHQGDQW�O¶DQWLFLSDWLRQ�GX�GpFqV�GLI¿FLOH��/HV�pTXLSHV�VH�VRQW�VHQWLHV�SULVHV�
GH�FRXUW�IDFH�j�FHV�VLWXDWLRQV�QH�SHUPHWWDQW�SDV�XQ�DFFRPSDJQHPHQW�GH�¿Q�GH�YLH�©�ordinaire�ª��FRPPH�O¶LOOXVWUHQW�GH�
QRPEUHX[�WpPRLJQDJHV��

©�,O�\�HQ�D�XQH�>¿Q�GH�YLH@�TXL�P¶D�EHDXFRXS�PDUTXpH��TXL�D�pWp�WUqV�FRPSOLTXpH�j�JpUHU��XQ�PRQVLHXU�TXL�DYDLW�
OH�&RYLG��$ORUV�F¶HVW�XQ�PRQVLHXU�HQ�SOXV�TXL�pWDLW�GpDPEXODQW��DYHF�EHDXFRXS�GH�WURXEOHV�GX�FRPSRUWHPHQW��
GRQF�OXL�LO�pWDLW��FRQWHQWLRQQp��DX�OLW��FH�TXL�Q¶DUULYH�TXDVLPHQW�SOXV�PDLQWHQDQW�GDQV�OHV�(KSDG��PDLV�ERQ��(W�OXL�
LO�D�HX�OH�&RYLG��HW�SXLV�LO�D�HX�FHWWH�IDPHXVH�FRXUEH�pWUDQJH�GH�oD�QH�YD�SDV�GX�WRXW�HW�SXLV�HQ�IDLW�oD�YD��(W�G¶XQ�
FRXS�oD�GpJULQJROH��DX�ERXW�GH����MRXUV��'RQF�OXL�LO�D�YUDLPHQW�HX�oD�R���M¶H[DJqUH�j�SHLQH�TXDQG�MH�GLV�TX¶LO�HVW�
PRUW�HQ���KHXUHV��(Q���KHXUHV�LO�D�GpVDWXUp��GRQF�LO�Q¶DYDLW�SOXV�DVVH]�G¶R[\JqQH��OD�PRUSKLQH�OXL�D�pWp�GRQQpH��
PDLV�LO�HVW�PRUW�HQ�V¶pWRXIIDQW�HQ�IDLW��/H�F°XU�D�OkFKp��SDUFH�TX¶RQ�D�GRQQp�GH�OD�PRUSKLQH�HW�GX�FRXS�LO�Q¶D�ULHQ�
VHQWL��PDLV�SDU�FRQWUH�HQ���KHXUHV�F¶pWDLW�SOLp��$ORUV�TXH�OD�YHLOOH�YUDLPHQW�MH�O¶DYDLV�YX��HW�TX¶RQ�DYDLW�SODLVDQWp�
HQVHPEOH��dD�UHVVHPEODLW�XQ�SHX�j�oD�OHV�¿QV�GH�YLH�&RYLG��>«@�2Q�Q¶D�SDV�OHV�RXWLOV�SRXU�UpDJLU�DXVVL�YLWH��ª�
���B��B����(UJRWKpUDSHXWH��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

©�/H�SUHPLHU�GpFqV��F¶HVW�XQH�GDPH�TXL�D� IDLW�XQH�JURVVH�GpFRPSHQVDWLRQ� UHVSLUDWRLUH��HOOH�Q¶DYDLW�SDV�GH�
VLJQHV�SUpFXUVHXUV�HW�HOOH�D�IDLW�OD�GpFRPSHQVDWLRQ�UHVSLUDWRLUH�OH�PDWLQ��HOOH�HVW�GpFpGpH�JHQUH�O¶DSUqV�PLGL��
&¶HVW�DOOp�H[WUrPHPHQW�YLWH��'RQF�Oj��SRXU�FHWWH�SHUVRQQH�Oj��RQ�D�FRQVLGpUp�TXH�F¶pWDLW�OH�&RYLG��PDLV�RQ�Q¶HQ�
VDLW�ULHQ��HOOH�Q¶D�SDV�pWp�WHVWpH��QL�ULHQ��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������
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©�,O�HVW�WRPEp�PDODGH��GRQF�LO�PDUFKDLW��OH�OHQGHPDLQ��LO�D�HX�OHV�SUHPLHUV�V\PSW{PHV��OH�VXUOHQGHPDLQ��LO�pWDLW�
PRUW«�2Q�HVW�DUULYp�GDQV�VD�FKDPEUH��LO�SRXYDLW�SOXV�GX�WRXW�UHVSLUHU�HW�SXLV�EHQ��HQ�TXHOTXHV�KHXUHV��GX�FRXS�
LO�HVW�PRUW�HXK«�DVSK\[Lp��$ORUV�TXH���MRXUV�DYDQW��LO�PDUFKDLW�GDQV�OH�FRXORLU��LO�QH�YRXODLW�SDV�QRXV�pFRXWHU��
(W�LO�\�HQ�D�G¶DXWUHV�TXL�RQW�WUDvQp�FRPPH�oD�SHQGDQW����MRXUV��GRQF�RQ�V¶HVW�GLW��F¶HVW�ERQ�LOV�RQW�SDVVp�OHV����
SUHPLHUV�MRXUV��oD�YD�DOOHU�PDLQWHQDQW�oD��HW�EHQ�QRQ«�DX�ERXW�GH����MRXUV����VHPDLQHV��EHQ�oD�\�HVW��F¶pWDLW�
¿QL«� OH�F°XU�V¶DUUrWDLW«� OH�F°XU� WHQDLW�SOXV�� MH�SHQVH�TX¶LOV�pWDLHQW�XVpV�G¶DYRLU�PDO� UHVSLUp�HW«� OH�F°XU�
V¶DVSK\[LDLW��(W«�GHV�DUUrWV�FDUGLDTXHV��FRPPH�oD��RQ�DUULYDLW��SRI�F¶pWDLW�¿QL«�2Q�SDVVDLW�LOV�pWDLHQW�YLYDQWV��
RQ�UHSDVVDLW�OH�FRXS�G¶DSUqV��F¶pWDLW�¿QL«�LOV�pWDLHQW�WRXW�VHXOV«�ª�
���B��B����$LGH�VRLJQDQWH��5KLQDQWKH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

'pFOLQ�JUDGXHO

8Q�DVSHFW�GpYHORSSp�SDU�OHV�VRLJQDQWV�TXL�D�FRQWULEXp�DX�YpFX�GLI¿FLOH�GH�FHUWDLQHV�VLWXDWLRQV�UHQYRLH�j�O¶LQFHUWLWXGH�
GHV�WUDMHFWRLUHV�GH�PDODGLH�&RYLG�����'HV�UpVLGHQWV��TXH�OHV�pTXLSHV�SHQVDLHQW�WLUpV�G¶DIIDLUH��¿QLVVHQW�SDU�GpFpGHU�
TXHOTXHV�MRXUV�RX�VHPDLQHV�DSUqV�DYRLU�pWp�FRQVLGpUpV�FRPPH�JXpULV��« 2Q�D�O¶LPSUHVVLRQ�TX¶LOV�VRQW�VRUWLV�G¶DIIDLUH�
SXLV�DX�¿QDO«�oD�F¶HVW�GXU�SV\FKRORJLTXHPHQW ª����B��B����$LGH�VRLJQDQWH��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH���PDL�������

'H�PrPH��XQH�DLGH�VRLJQDQWH�G¶XQ�(KSDG�LQFOXV�GDQV�OHV�+DXWV�GH�)UDQFH�UHODWH�O¶H[SpULHQFH�LQYHUVH��R��GHV�GpFqV�
pWDLHQW�SHUoXV�FRPPH�LPPLQHQWV�PDLV�R��OHV�SHUVRQQHV�QH�GpFpGDLHQW�SDV�GDQV�OHV�GpODLV�SUHVVHQWLV��

©�$K��RXL�F¶pWDLW�WUqV�FRPSOLTXp��SXLVTX¶RQ�DYDLW���WRLOHWWHV�FRPSOqWHV�DX�OLW��RQ�V¶HVW�UHWURXYp�j����K����j�IDLUH�
XQ�FKDQJHPHQW�GH�PDWHODV��µ¿Q�YRLOj��'HV�WRLOHWWHV�WUqV�FRPSOLTXpHV��SDUFH�TXH�GHV�SHUVRQQHV�WUqV�GLI¿FLOHV�j�
PRELOLVHU��RQ�D�WRXW�IDLW�HQ�ELQ{PH�HW�RQ�HVW�DUULYp�DX�ERXW�GH�OD�PDWLQpH��IUDQFKHPHQW��RQ�pWDLW�DX�ERXW�GH�QRWUH�
YLH«�oD�D�pWp�XQ�PDUDWKRQ�FHWWH�PDWLQpH��(W�DSUqV��MH�PH�UDSSHOOH��M¶DYDLV���MRXUV�GH�UHSRV��HW�MH�PH�VXLV�GLW��
�MH�YDLV�UHYHQLU�DX�ERXW�GH���MRXUV��HOOHV�VHURQW�SOXV�Oj��HOOHV�VHURQW�SOXV�Oj���(K�EHQ�VL��HOOHV�pWDLHQW�HQFRUH�Oj���
'RQF�RXDLV��F¶HVW�SDV�pYLGHQW�>«@�2Q�VDLW�TX¶LOV�YRQW�SDUWLU��RQ�VH�GHPDQGH�GDQV�TXHOOHV�FRQGLWLRQV��RQ�HVVDLH�
GH�IDLUH�OH�PD[LPXP��PDLV�RQ�VDLW�TXH�F¶HVW�GHV�SHUVRQQHV�HQ�VRXIIUDQFH��PrPH�V¶LO�\�D�GHV�FKRVHV�TXL�VRQW�
PLVHV�HQ�SODFH��HW�RQ�OHV�DFFRPSDJQH�FRPPH�RQ�SHXW��PDOJUp�QRWUH�WUDYDLO��ª�
���B��B����$LGH�VRLJQDQWH��OD�&KLFRUpH��HQWUHWLHQ�UpDOLVp�OH���RFWREUH������

'pFOLQV�OHQWV

'H�PDQLqUH�WRXW�DXVVL�GpVWDELOLVDQWH�SRXU�OHV�pTXLSHV��FHUWDLQV�VRLJQDQWV�GpFULYHQW�GHV�¿QV�GH�YLH�ORQJXHV��GHV�GpFqV�
VXLWH�j� O¶pSXLVHPHQW�GHV�UpVLGHQWV��j� O¶LPDJH�GH�FHWWH�FDGUH�GH�VDQWp�TXL� WpPRLJQH���©�1RQ��F¶pWDLW� ORQJ�� >«@�2Q�D�
O¶LPSUHVVLRQ�TXH�oD�D�ERXIIp�WRXWH�O¶pQHUJLH��oD�OHXU�SRPSDLW�WRXWH�O¶pQHUJLH�HW�LOV�V¶pWHLJQDLHQW��ª����B��B����&DGUH��
3RYRQ��HQWUHWLHQ� UpDOLVp� OH���� MXLQ������� 3RXU�FHWWH�SURIHVVLRQQHOOH�� FHUWDLQV� UpVLGHQWV�VHPEODLHQW�VH� UpWDEOLU�SXLV�
GpFpGDLHQW�HQVXLWH�WUqV�UDSLGHPHQW��'H�PrPH��XQH�DLGH�VRLJQDQWH�D�IDLW�OH�UpFLW�G¶XQ�KRPPH�GRQW�O¶pWDW�GH�VDQWp�V¶HVW�
GpJUDGp�SHQGDQW�XQ�FHUWDLQ�WHPSV�DYDQW�VD�PRUW��HQ�FRPSDUDLVRQ�j�XQH�UpVLGHQWH�GpFpGpH�UDSLGHPHQW�GHV�VXLWHV�GX�
YLUXV��

©�,O�\�D�XQ�DXWUH�SDWLHQW�TXL�D�HX�OH�&RYLG�DXVVL��PDLV�OXL�TXL�Q¶HVW�SDV�SDUWL�YLWH��,O�Q¶HVW�SDV�SDUWL�YLWH��LO�HVW�UHVWp�
HQFRUH�SHQGDQW�XQH�VHPDLQH�j«�LO�V¶HVW�ELHQ�GpJUDGp��(W�F¶pWDLW�KRUULEOH��3DUFH�TXH�OHV�PpGHFLQV�RQW�IDLW�FH�
TX¶LO�IDOODLW��LOV�RQW�PLV�WRXW�SRXU�OH�VRXODJHU��PDLV«�LO�D�GXUp�HW�SXLV�LO�DYDLW�GHV�HVFDUUHV�SDUWRXW��>«@�,O�GHYDLW�
QRUPDOHPHQW�SDUWLU�j�>+{SLWDO@��PDLV�VRQ�pWDW�pWDLW�WHOOHPHQW«�TX¶RQ�QH�SRXYDLW�SDV�OH�WUDQVIpUHU��>«@�,O�pWDLW�
HQ�GpWUHVVH�UHVSL�SDUFH�TX¶RQ�OXL�D�PLV�GHV�OXQHWWHV�HW�SXLV��MH�SHQVH�TXH�TXDQG�LOV�RQW�PLV�WRXW�HQ�SODFH�SRXU�
OH�VRXODJHU��LOV�SHQVDLHQW�TXH�oD�DOODLW�rWUH�XQ�SHX�SOXV�UDSLGH�FRPPH�OD�GDPH��0DLV�QRQ��oD�D�GXUp�HQFRUH�HW�
SXLV«�LO�QH�PDQJHDLW�SOXV�HW�LO�pWDLW«�GRQF�LO�Q¶DYDLW�SOXV�G¶DSSRUW��LO�Q¶DYDLW�TXH�GH�O¶K\GUDWDWLRQ�HQ�VRXV�FXW��
(W�GRQF�VD�SHDX�D�FRPPHQFp��LO�D�FRPPHQFp�j�DYRLU�GHV�HVFDUUHV�SDUWRXW��DX�VDFUXP��DX�FRXGH��OHV�GRLJWV�
TXL�pWDLHQW«�RXDLV��LO�V¶HVW«�>«@�RQ�O¶D�YX�VH�GpJUDGHU�WRXW�G¶XQ�FRXS�HW�DYRLU�VD�SHDX�TXL«�TXL«�DYRLU�GHV�
HVFDUUHV�GH�SDUWRXW��F¶HVW�oD��(W�SXLV�VRQ�YLVDJH��WRXW��IUDQFKHPHQW�LO�pWDLW«�,O�Q¶pWDLW�SDV�EHDX��>«@�LO�\�D�GHV�
SHUVRQQHV�TXL�>5LUH@��TXL�VRQW�HQ�¿Q�GH�YLH��TXL�VRQW«�9RXV�YR\H]��LOV�VRQW�ELHQ��LOV�VRQW�UHSRVpV��PDLV�OXL��LO�
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V¶HVW«�LO�V¶HVW�GpJUDGp�YUDLPHQW��LO�DYDLW�OH�YLVDJH�FUHXVp��LO�pWDLW�PrPH�PpFRQQDLVVDEOH��ª�
���B��B����$LGH�VRLJQDQWH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

(Q¿Q��j�O¶LQFHUWLWXGH�GHV�WUDMHFWRLUHV�GHV�SHUVRQQHV�DWWHLQWHV�GH�OD�&RYLG����V¶DMRXWH�SDU�DLOOHXUV�XQH�LQVWDELOLWp�GHV�
GpFLVLRQV�HW�GHV�©�ERQQHV�SUDWLTXHV�ª�j�DGRSWHU�GH�IDoRQ�JpQpUDOH��\�FRPSULV�SRXU�OHV�UpVLGHQWHV�HW�UpVLGHQWV�QRQ�
WHVWpV�SRVLWLIV�j�OD�&RYLG�����(Q�WpPRLJQH�FHWWH�VLWXDWLRQ�VLQJXOLqUH�GpFULWH�SDU�XQH�LQ¿UPLqUH��DX�VHLQ�GH�O¶(KSDG�GH�7L�
/DQQ�HQ�%UHWDJQH����B��B����,Q¿UPLqUH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW��������SDUWLFXOLqUHPHQW�PDUTXDQWH�SRXU�
OHV�SURIHVVLRQQHOV�HW�TXL�UpVXPH�OD�FRPSOH[LWp�GHV�SUDWLTXHV�HW�GHV�GpFLVLRQV�GDQV�OHVTXHOOHV�V¶HQWUHPrOHQW�GLYHUVHV�
GLPHQVLRQV���VRXKDLW�GHV�SURFKHV�HW�GLUHFWLYHV�DQWLFLSpHV��XUJHQFH�GpFLVLRQQHOOH��UHODWLRQ�DYHF�GLYHUV�DFWHXUV�GX�VRLQ�
�DPEXODQFLHUV��6$08��+$'���

©�3DUFH�TX¶LO�\�D�HX«�&¶pWDLW�SHQGDQW�OH�FRQ¿QHPHQW��OH�FDV�G¶XQ�PRQVLHXU�TXL�pWDLW�HQ�¿Q�GH�YLH�GRQF�TX¶RQ�
D�DFFRPSDJQp�FRPPH�RQ�D�SX��/D�¿OOH�HVW�YHQXH��'RQF�XQ�MRXU�M¶DL�DSSHOp�OD�¿OOH��HOOH�HVW�YHQXH��VDXI�TXH�OH�
PRQVLHXU�D�WHOOHPHQW�GpFRPSHQVp�DX�QLYHDX�UHVSLUDWRLUH��QRXV�RQ�Q¶D�SDV�G¶R[\JqQH�PXUDO��'RQF�RQ�QH�SHXW�
SDV�JDUGHU�OHV�JHQV�TXDQG�LOV�VRQW�HQ�GpWUHVVH�UHVSLUDWRLUH��2Q�D�GHV�DSSDUHLOV�TXL�PHWWHQW�GH�O¶R[\JqQH��PDLV�
oD�QH�PRQWH�TX¶j���OLWUHV��GRQF�TXDQG�LO�IDXW�GRQQHU�SOXV�G¶R[\JqQH�RQ�QH�SHXW�SDV��(W�OHV�ERQERQQHV�G¶R[\JqQH�
VRQW�MXVWH�SRXU�OHV�XUJHQFHV��3DUFH�TXH�OD�¿OOH�QH�YRXODLW�SDV�TXH�OD�SHUVRQQH�VRLW�KRVSLWDOLVpH��(W�GRQF�Oj�HOOH�
HVW�YHQXH��MH�OXL�DL�GLW�³pFRXWH]��YRWUH�SqUH�QH�YD�SDV�ELHQ´��HOOH�HVW�YHQXH��HOOH�V¶HVW�KDELOOpH��HW�OHV�DPEXODQFLHUV�
VRQW�DUULYpV�SDUFH�TXH�PRL�M¶DL�DSSHOp�OH�����M¶DL�H[SOLTXp�OD�VLWXDWLRQ��/H����D�GLW�³LO�IDXW�TX¶LO�DLOOH�j�O¶K{SLWDO´��-H�
FURLV�TX¶LO�DYDLW�pWp�WHVWp�QpJDWLI�SHX�GH�WHPSV�DYDQW��(W�OHV�DPEXODQFLHUV�O¶RQW�PLV�VXU�OH�EUDQFDUG��/D�¿OOH�DX�
GpSDUW�QH�YRXODLW�SDV��PDLV�YRLOj�LO�HVW�HQ�GpWUHVVH�UHVSLUDWRLUH��LFL�O¶R[\JqQH�Q¶HVW�SOXV�VXI¿VDQW��'RQF�HOOH�O¶D�
ELHQ�FRPSULV��VDXI�TX¶HQWUH�OH�WUDMHW�GH�OD�FKDPEUH�MXVTX¶HQ�EDV��LO�D�IDLW�XQ�DUUrW�FDUGLDTXH��HW�OHV�DPEXODQFLHUV�
QH�O¶RQW�SDV�UDPHQp�GDQV�OD�FKDPEUH��GX�FRXS�LOV�O¶RQW�GHVFHQGX��0RL�MH�OHV�DWWHQGDLV�j�O¶DFFXHLO�DYHF�OD�¿OOH�
SXLVTXH�SRXU�TX¶HOOH�PHWWH�j�QRXYHDX�VRQ�DWWLUDLO��DYDQW�TX¶HOOH�Q¶DLOOH�GDQV�VD�YRLWXUH��(W�GX�FRXS��LOV�RQW�PLV�
OH�UpVLGHQW�GDQV�OHXU�DPEXODQFH�SDUFH�TX¶LOV�QH�VDYDLHQW�SDV�TXRL�HQ�IDLUH��LO�\�DYDLW�GHV�JHQV�DXWRXU��&¶pWDLW�XQ�
SHWLW�SHX�FRPSOLTXp�GpMj�HQ�DPEXODQFH�DYHF�OH�PRQVLHXU��HQ�PH�GHPDQGDQW�VL�RQ�UpDQLPDLW��2Q�DYDLW�GLW�QRQ��
SDV�G¶DFKDUQHPHQW��RQ�QH�UpDQLPH�SDV��/D�¿OOH�pWDLW�SUpVHQWH��'X�FRXS��HOOH�HVW�UHQWUpH�GDQV�O¶DPEXODQFH��LOV�
O¶RQW�IDLW�UHQWUHU�GDQV�O¶DPEXODQFH��OH�WHPSV�TX¶LOV�DSSHOOHQW�OH����VDYRLU�FH�TX¶LOV�IDLVDLHQW��V¶LOV�O¶HPPHQDLHQW�
TXDQG�PrPH�j�O¶K{SLWDO�RX�SDV��&¶HVW�XQH�VLWXDWLRQ�WHOOHPHQW«��«��DX�¿QDO�LOV�O¶RQW�UDPHQp��LOV�O¶RQW�UHVVRUWL��
LOV�O¶RQW�PLV�GDQV�OD�FKDPEUH��'RQF�M¶DL�G��IDLUH�pORLJQHU�OHV�JHQV�GDQV�OH�FRXORLU��SDUFH�TXH�Oj�LO�pWDLW�GpFpGp��
&¶pWDLW�XQH�VLWXDWLRQ�WUqV�SDUWLFXOLqUH�Oj��ª�
���B��B����,Q¿UPLqUH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

1RXV�YR\RQV�j�WUDYHUV�FHV�GLIIpUHQWV�H[WUDLWV�G¶HQWUHWLHQ�FRPPHQW�O¶DQWLFLSDWLRQ�RX��DX�FRQWUDLUH��FRPPHQW�O¶LPSUpYLVLELOLWp�
GHV�GpFOLQV�RQW�SX�SHUWXUEHU� O¶DFFRPSDJQHPHQW�GHV�WUDMHFWRLUHV�GH�¿Q�GH�YLH��(Q�UDLVRQ�GH�FHWWH�GRXEOH�VSpFL¿FLWp�
�GpFOLQV�LPSUpYLVLEOHV�HW�WUDMHFWRLUHV�GH�¿Q�GH�YLH�UDSLGHV���OHV�DJRQLHV�GHV�UpVLGHQWV�WRXFKpV�SDU�OD�&RYLG����RQW�pWp�
SHUoXHV�SDU� OHV�SURIHVVLRQQHOV�GH�VDQWp�FRPPH�pWDQW�SDUWLFXOLqUHPHQW�GRXORXUHXVHV��G¶DXWDQW�TXH� OHV�V\PSW{PHV�
RQW� pWp� DVVH]� VSHFWDFXODLUHV� DX� PRPHQW� GH� O¶DJRQLH�� GX� IDLW� GHV� DWWHLQWHV� UHVSLUDWRLUHV�� &HWWH� GRXOHXU� SHUoXH� D�
HQWUDvQp�� HQ� UpVRQQDQFH�� XQH� VRXIIUDQFH� FKH]� FHOOHV� HW� FHX[�TXL� HQ�RQW� pWp� WpPRLQV�� VRXIIUDQFH�DOLPHQWpH�SDU� OD�
GLI¿FXOWp�G¶DFFRPSDJQHU�FHV�DJRQLHV�GX�IDLW�GH�OHXUV�V\PSW{PHV��GH�OHXU�WHPSRUDOLWp�SDUWLFXOLqUH��GH�OHXU�QRPEUH��GH�
OD�FRQWDJLRQ��GX�PDQTXH�G¶pTXLSHPHQW�GH�SURWHFWLRQ�HW�GHV�UpRUJDQLVDWLRQV�GX�WUDYDLO�

/D�¿Q�GH�YLH��FRPPH�OH�SUpFLVH�%HUQDUG�(QQX\HU��©�SHXW�GXUHU�TXHOTXHV�PLQXWHV��TXHOTXHV�MRXUV��YRLUH�TXHOTXHV�PRLV�
HW�MXVTX¶j�SOXVLHXUV�DQQpHV«�ª��(QQX\HU��������S�������PDLV�HQ�WHPSV�RUGLQDLUH��HQ�(KSDG��FHWWH�WHPSRUDOLWp�UHQYRLH�
DX�PRGqOH�GX�©�GpFOLQ� OHQW�ª� �0RUHO��������TXL�V¶pWLUH�VXU�SOXVLHXUV�DQQpHV��2U�� OD�FULVH�VDQLWDLUH�D�FRPSOqWHPHQW�
ERXOHYHUVp�FHV�WHPSRUDOLWpV�HW�RQ�SHXW�DORUV�VH�GHPDQGHU�FRPPHQW��HQ�VLWXDWLRQ�G¶XUJHQFH�HW�G¶LQFHUWLWXGH��OH�WUDYDLO�
GX�care D�pWp�ERXOHYHUVp�GDQV�O¶DFFRPSDJQHPHQW�GHV�¿QV�GH�YLH�
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����/H�WUDYDLO�GX�« care »�HQ�TXHVWLRQ���
DFFRPSDJQHU�OHV�ÀQV�GH�YLH�HQ�WHPSV�

GH�FULVH
/D� VXUH[SRVLWLRQ� GHV� UpVLGHQWV� HQ�(KSDG� j� OD�&RYLG���� V¶HVW� WUDGXLWH� SDU� XQH� IRUWH� DXJPHQWDWLRQ� GH� OD�PRUWDOLWp��
'DQV�OHV�FLQT�UpJLRQV�OHV�SOXV�WRXFKpHV�DX�FRXUV�GH�OD�SUHPLqUH�YDJXH��OD�FRPSDUDLVRQ�GHV�GpFqV�FXPXOpV�HQWUH�OH�
�er�PDUV�HW�OH���DYULO�GH������HW�GH������GDQV�OHV�(KSDG�pWDEOLW�XQH�IRUWH�DXJPHQWDWLRQ�GHV�GpFqV���HQ�ÌOH�GH�)UDQFH�
O¶DXJPHQWDWLRQ�GH�OD�PRUWDOLWp�HQ�(KSDG�HQWUH�OHV�PrPHV�SpULRGHV�GH������HW������HVW�GH���������SRXU�OH�*UDQG�(VW��
HOOH�HVW�GH����������GDQV�OHV�+DXWV�GH�)UDQFH�GH����������HQ�%RXUJRJQH�)UDQFKH�&RPWp�HW�HQ�$XYHUJQH�5K{QH�$OSHV�
GH���������'pEXW�PDL��O¶,16((�UpDFWXDOLVDLW�FHV�FKLIIUHV�SRXU�OD�SpULRGH�DOODQW�MXVTX¶DX����DYULO�����������HQ�ÌOH�GH�
)UDQFH�HW��������SRXU�OH�*UDQG�(VW��%URXVV\�����������$X�QLYHDX�QDWLRQDO��VHORQ�O¶,QVHH��HQWUH�OH��er�PDUV������HW�OH����
DR�W�������OH�QRPEUH�GH�GpFqV�HQ�(KSDG�D�DXJPHQWp�GH��������SDU�UDSSRUW�j�OD�PrPH�SpULRGH�HQ��������

&HSHQGDQW�� LO�FRQYLHQW�GH� UHODWLYLVHU�FHV�GRQQpHV�SDU� UDSSRUW�j� OD�PDQLqUH�GRQW� LOV�RQW�pWp�PHVXUpV� �� O¶RQ�VDLW�SDU�
H[HPSOH�TX¶HQ�)UDQFH��©�HQWUH�OH�GpEXW�GH�OD�SDQGpPLH�HW�OH���DYULO�������VHXOV�OHV�GpFqV�KRVSLWDOLHUV�pWDLHQW�LQFOXV�
GDQV� OH� FXPXO� TXRWLGLHQ� GHV� GpFqV� SDU� &RYLG����� TXL� D� FRQVLGpUDEOHPHQW� DXJPHQWp� DSUqV� O¶DMRXW� GHV� GpFqV� HQ�
PDLVRQV�GH�UHWUDLWH�ª��*DUFLD�HW�DO���������S�������'DQV�FHV�FRQGLWLRQV��O¶DFFRPSDJQHPHQW�HQ�VLWXDWLRQV�GH�¿Q�GH�YLH�
D�pWp�ERXOHYHUVp��6HORQ�O¶RXYUDJH�GH�UpIpUHQFH�GX�&ROOqJH�PpGLFDO�VXU�OHV�VRLQV�SDOOLDWLIV��LO�UHSRVH�VXU�OD�Gp¿QLWLRQ�
VXLYDQWH���©�/¶DFFRPSDJQHPHQW�HVW�XQ�SURFHVVXV�G\QDPLTXH�GH�UHODWLRQ�G¶DLGH�TXL�HQJDJH�GLIIpUHQWV�SDUWHQDLUHV�GDQV�
XQ�SURMHW�FRKpUHQW��FHQWUp�DXWRXU�HW�DX�VHUYLFH�GH�OD�SHUVRQQH��VRXFLHX[�GH�VRQ�LQWLPLWp�HW�GH�VHV�YDOHXUV�SURSUHV�PDLV�
pJDOHPHQW�j�O¶DWWHQWLRQ�GH�VHV�SURFKHV�ª��0DWKp��)UDVFD�HW�$YpURXV��������S�����

'H�PrPH�� FRPPH� OH� IRUPXOH� pJDOHPHQW� XQ� OLYUHW� GH� UHFRPPDQGDWLRQV� GH� ERQQHV� SUDWLTXHV� SURIHVVLRQQHOOHV� GH�
O¶$1(60��$JHQFH�1DWLRQDOH�GH�O¶eYDOXDWLRQ�HW�GH�OD�TXDOLWp�GHV�pWDEOLVVHPHQWV�HW�VHUYLFHV�VRFLDX[�HW�PpGLFR�VRFLDX[����
©�7RXV�OHV�GpFqV�QH�FRUUHVSRQGHQW�SDV�QpFHVVDLUHPHQW�j�GHV��VLWXDWLRQV�GH�¿Q�GH�YLH���/D�¿Q�GH�YLH�FRUUHVSRQG�j�XQH�
SpULRGH�R��OH�GpFqV�HVW�UHODWLYHPHQW�SUpYLVLEOH�HW�GRQW�OD�VXUYHQXH�Q¶D�SDV�pWp�XQH�VXUSULVH�SRXU�O¶pTXLSH�VRLJQDQWH�HW�
SRXU�OHV�SURFKHV��3HQVHU�OD�¿Q�GH�YLH�VRXV�IRUPH�GH�WUDMHFWRLUH�SHUPHW�G¶LGHQWL¿HU�GHV�EHVRLQV�GLIIpUHQWV��G¶DSSUpKHQGHU�
OD�SHUVRQQH�GDQV�VD�JOREDOLWp��DYHF�VRQ�KLVWRLUH��VRQ�YpFX��VHV�DWWHQWHV���/¶HQMHX�SRXU�OHV�SURIHVVLRQQHOV��VRLJQDQWV�
RX�QRQ��DFFRPSDJQDQW�GHV�SHUVRQQHV�HQ�¿Q�GH�YLH�HW�OHXUV�SURFKHV�HVW�DORUV�GH�SRXYRLU�UHSpUHU�OHV�³VLJQHV´�TXL�YRQW�
WpPRLJQHU�G¶XQ�EDVFXOHPHQW��ª��$QHVP��������S���������©�/¶DFFRPSDJQHPHQW�HQ�¿Q�GH�YLH�VH�WUDGXLW�DLQVL�SDU�TXDWUH�
GLPHQVLRQV��� OH�VRXFL�GH�O¶DXWUH��rWUH�SUpVHQW�DXSUqV�GH�OD�SHUVRQQH�HQ�¿Q�GH�YLH��� O¶LQGLYLGXDOLVDWLRQ�GH�O¶DLGH��rWUH�
DWWHQWLI�DX[�EHVRLQV�GH�OD�SHUVRQQH���XQH�DSSURFKH�JOREDOH��FRPELQHU�WRXV�OHV�pOpPHQWV�VXVFHSWLEOHV�GH�FRQWULEXHU�
DX�ELHQ�rWUH�GH�OD�SHUVRQQH��HW�OH�WUDYDLO�VXU�VRL��DSSUHQGUH�j�SUHQGUH�GX�UHFXO�VXU�OD�VLWXDWLRQ���ª��*DJQRQ��0RXOLQ�HW�
(\VHUPDQQ��������

'qV� ORUV� FHW� DFFRPSDJQHPHQW� HVW� pWURLWHPHQW� OLp� DX� care TXL� HVW� XQH� FRPSpWHQFH� SURIHVVLRQQHOOH� j� SDUW� HQWLqUH�
�,G����HQ�SDUWLFXOLHU�HQ�(KSDG��%H\ULH��'RXJXHW�HW�0LQR���������2U��FRPPH�QRXV�O¶DYRQV�YX��OD�WHPSRUDOLWp�GHV�¿QV�GH�
YLH�D�pWp�ERXOHYHUVpH��&RPPHQW� OHV�SURIHVVLRQQHOV�RQW�LOV�SX�IDLUH�IDFH�j� OD�JHVWLRQ�GHV�¿QV�GH�YLH��FHOOHV�FL�pWDQW�
SDUWLFXOLqUHPHQW�GLI¿FLOH�j�FDUDFWpULVHU�DX�GpEXW�GH� OD�FULVH�"�&RPPHQW�RQW�LOV�SX�DFFRPSDJQHU� OHV�UpVLGHQWV�"�(Q�
TXRL�FHV�QRXYHOOHV�WHPSRUDOLWpV�GX�PRXULU�RQW�SX�WUDQVIRUPHU�OHV�SUDWLTXHV�GH�care�KDELWXHOOHPHQW�XWLOLVpHV�GDQV�FHV�
VLWXDWLRQV�"

'DQV�FHV�FRQGLWLRQV�� LO� V¶DJLW�GH�PRQWUHU�FRPPHQW� OHV�SUDWLTXHV�GH�care�RQW�pWp�ERXOHYHUVpHV� ������HQ�VSpFL¿DQW�
HQ�TXRL� OHV�DFFRPSDJQHPHQWV�RQW�G��WHQLU�FRPSWH�GH�FRQWUDLQWHV�VSpFL¿TXHV�j� OD�SpULRGH�GH�FULVH�VDQLWDLUH��������

��� �&HV�FKLIIUHV��pWDEOLV�SDU�O¶,16((��VH�EDVHQW�VXU�OHV�GpFODUDWLRQV�G¶pWDW�FLYLO�TXL�HQUHJLVWUHQW�OH�OLHX�GH�GpFqV���QH�VRQW�GRQF�SDV�SULV�HQ�FRPSWH�OHV�
UpVLGHQWV�HQ�(KSDG�GpFpGpV�GDQV�GHV�pWDEOLVVHPHQWV�KRVSLWDOLHUV�VXLWH�j�XQ�WUDQVIHUW��

��  KWWSV���ZZZ�LQVHH�IU�IU�VWDWLVWLTXHV��������"VRPPDLUH ��������JUDSKLTXH�¿JXUH���3DJH�FRQVXOWpH�OH���DYULO�������
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ERXOHYHUVDQW�DLQVL�OHV�UHSUpVHQWDWLRQV�GX�©�ELHQ�PRXULU�ª�HW�GX�©�PDO�PRXULU�ª�������

����²�8QH�GLYHUVLWp�GH�SUDWLTXHV�GH�care�PLVHV�j�PDO
/¶DFFRPSDJQHPHQW�GHV�VLWXDWLRQV�GH�¿Q�GH�YLH�DVVRFLH�KDELWXHOOHPHQW�OHV�IDPLOOHV�DX[�UpVLGHQWV��PDLV�GDQV�OH�FRQWH[WH�
GH�OD�FULVH�VDQLWDLUH��OHV�UHVWULFWLRQV�HW��SDUIRLV��O¶LPSRVVLELOLWp�SRXU�OHV�IDPLOOHV�GH�VH�GpSODFHU��RQW�UHQGX�FHV�SpULRGHV�
GLI¿FLOHV� ��������� /HV� SURIHVVLRQQHOV�� GX� IDLW� GX� VXUWUDYDLO� HW� GX� JUDQG� QRPEUH� GH� VLWXDWLRQV� GH� ¿Q� GH� YLH� j� WUDLWHU��
RQW�pJDOHPHQW�SX�rWUH�HPSrFKpV�GH�SDVVHU�DXWDQW�GH� WHPSV�TX¶LOV�DXUDLHQW�VRXKDLWp�GDQV� O¶DFFRPSDJQHPHQW�GHV�
UpVLGHQWV����������(Q¿Q��OHV�GLIIpUHQWV�SURWRFROHV�G¶K\JLqQH�HW�OHV�pTXLSHPHQWV�RQW�SX�HQWUDYHU�OHV�SUDWLTXHV�GH�VRLQ�
KDELWXHOOHV��FH�TXL�D�FRQWULEXp�j�UHQGUH�O¶DFFRPSDJQHPHQW�GLI¿FLOH���������

������²�/D�SODFH�GHV�IDPLOOHV�GDQV�OD�WUDMHFWRLUH�GX�PRXULU
/¶DFFRPSDJQHPHQW�GHV�SHUVRQQHV�HQ�¿Q�GH�YLH� UHSRVH�HQ�SDUWLH�VXU� OHV�YLVLWHV�GHV�SURFKHV�GHV�UpVLGHQWV�TXH� OH�
FRQWH[WH�SDQGpPLTXH�D�IRUWHPHQW�LPSDFWp��1RXV�pWXGLHURQV�G¶DERUG�OHV�VWUDWpJLHV�GH�FRPPXQLFDWLRQ�GpYHORSSpHV�SDU�
OHV�SURIHVVLRQQHOV�SRXU�SUpYHQLU�OHV�IDPLOOHV��QRXV�YHUURQV�HQVXLWH�GDQV�TXHOOHV�FLUFRQVWDQFHV�OHV�IDPLOOHV�RQW�SX�YHQLU�
HW�QRXV�H[DPLQHURQV�FH�TXL�D�GpFRXOp�GHV�YLVLWHV�RX�GH�O¶DEVHQFH�GHV�IDPLOOHV��

'HV�YLVLWHV�DXWRULVpHV�RX�LQWHUGLWHV�"

$X�GpEXW�GX�FRQ¿QHPHQW��OHV�YLVLWHV�GH�SURFKHV�GH�UpVLGHQWV�HQ�¿Q�GH�YLH�RQW�G¶DERUG�pWp�LQWHUGLWHV��FRPPH�WRXWHV�OHV�
DXWUHV�YLVLWHV��DYDQW�G¶rWUH�SURJUHVVLYHPHQW�DXWRULVpHV�DYHF�XQ�FHUWDLQ�QRPEUH�GH�UHVWULFWLRQV���OLPLWDWLRQ�GX�QRPEUH�HW�
GH�OD�GXUpH�GHV�YLVLWHV��DLQVL�TXH�GX�QRPEUH�GH�SURFKHV��$LQVL��GDQV�XQ�pWDEOLVVHPHQW��ELHQ�TXH�WRXWHV�OHV�SHUVRQQHV�
HQ�¿Q�GH�YLH�DLHQW� SX� UHFHYRLU� XQH�YLVLWH�GH�SURFKHV��XQH�SV\FKRORJXH� WpPRLJQH�DYRLU� G��©�FKRLVLU�ª� ���B��B����
3V\FKRORJXH��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������XQH�SHUVRQQH�HQWUH�GLIIpUHQWV�PHPEUHV�GH�OD�IDPLOOH�SRXU�
SOXVLHXUV�UpVLGHQWV��OHV�DXWUHV�GHYDQW�UHVWHU�j�O¶H[WpULHXU��

'H�PrPH��GDQV�OHV�GHX[�(KSDG�EUHWRQV��OHV�YLVLWHV�GH�SURFKHV�SRXU�OHV�UpVLGHQWV�HQ�¿Q�GH�YLH�RQW�pWp�LQWHUGLWHV�GDQV�
XQ�SUHPLHU�WHPSV��SXLV�DXWRULVpHV��

©�2Q�D� IDLW�GX�PLHX[�TX¶RQ�D�SX� MXVWHPHQW�SRXU� IDLUH�YHQLU�TXDQG�PrPH� OHV� IDPLOOHV�TXDQG� OHV�SHUVRQQHV�
MXVWHPHQW�� O¶pWDW�VH�GpJUDGDLW�HW�TX¶RQ�VDYDLW�TXH�PDOKHXUHXVHPHQW� OD�¿Q�pWDLW�SUHVTXH� LPPLQHQWH��YRLUH�XQ�
SHX�DYDQW��TX¶RQ�DQWLFLSDLW�HW�TX¶RQ�IDLVDLW�UHYHQLU�VHXOHPHQW�VRXV�FHWWH�FRQGLWLRQ�Oj��/HV�IDPLOOHV��RQ�DFFHSWDLW�
TX¶HOOHV�YLHQQHQW�YRLU�OHXU�SDUHQW�HQ�FKDPEUH�j�XQH�SHUVRQQH�WRXWH�pTXLSpH�DYHF�YUDLPHQW�GHV�PHVXUHV�DVVH]�
FDGUpHV�� RQ� YD� GLUH�� &¶HVW� O¶DFFHSWDWLRQ� DXVVL� GHV� IDPLOOHV�� F¶HVW� FRPSOLTXp��7UqV� FRPSOLTXp�� 6LWXDWLRQV� R��
SRXUWDQW�OH�GpSDUW�GH�OD�SHUVRQQH�pWDLW�GpMj�DQQRQFp�GHSXLV�GpMj�SOXV�G¶XQH�GL]DLQH�GH�MRXUV�YRLUH�TXLQ]H�MRXUV��
HW�TX¶RQ�VH�UHWURXYH�OH�MRXU�R��OD�SHUVRQQH�GpFqGH�VDQV�TXH�OD�IDPLOOH�DLW�ULHQ�DQWLFLSp�DX�QLYHDX�GH�OD�SULVH�HQ�
FKDUJH��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

0DLV�XQ�FHUWDLQ�QRPEUH�GH�IDPLOOHV��FRQFHUQp�SDU�OHV�GpFqV�GH�PDUV�HW�GpEXW�DYULO������HW�FRQIURQWp�DX[�PHVXUHV�
OHV�SOXV�UHVWULFWLYHV��©�FRPSOqWHPHQW�UDYDJpHV�SDU�OD�GRXOHXU�ª����B��B����$QLPDWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH�
������������Q¶RQW�SDV�HX�FHWWH�RSSRUWXQLWp��$X�¿O�GHV�VHPDLQHV��OHV�SURIHVVLRQQHOV�RQW�WHQWp�GH�UHQGUH�SRVVLEOHV�OHV�
YHQXHV�GHV�SURFKHV��PDOJUp�OHV�PHVXUHV�FRQWUDLJQDQWHV�j�PHWWUH�HQ�°XYUH��PDLV�RQW�WRXWHIRLV�IDLW�IDFH�j�FHUWDLQHV�
LQFRPSUpKHQVLRQV�GHV�IDPLOOHV��TXL�WDUGDLHQW�j�HW�FUDLJQDLHQW�GH�YHQLU��

/HV�YLVLWHV�VXU�VLWHV��DX�GpSDUW�LQWHUGLWHV��RQW�SX�rWUH�DPpQDJpHV�SRXU�TXH�OHV�SURFKHV�SXLVVHQW�rWUH�SUpVHQWV�DXSUqV�
GH�OHXU�SDUHQW�HQ�¿Q�GH�YLH��/D�SUpVHQFH�GHV�SURFKHV�D�IDLW�O¶REMHW�GH�PRGDOLWpV�G¶DFFRPSDJQHPHQW�PRGL¿pHV�HW�GH�
IDEULFDWLRQ�G¶DGDSWDWLRQV� �� XVDJH�DFFUX�GX� WpOpSKRQH�� YHQXHV�j� OD� IHQrWUH�SRXU� OHV� UpVLGHQWV�KpEHUJpV�DX� UH]�GH�
FKDXVVpH��DX�EDOFRQ��DX�MDUGLQ«
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©�,O�\�D�GHV�FKRVHV�TXL�RQW�SX�rWUH�PLVHV�HQ�SODFH��&RYLG�SDV�&RYLG��¿Q�GH�YLH��SRXU�PRL��oD�PH�VHPEODLW�pYLGHQW�
TX¶RQ�QH�SRXYDLW�HPSrFKHU�oD��3RXU�PRL�FH�Q¶pWDLW�SDV�SRVVLEOH��6L�OD�IDPLOOH�GHPDQGDLW��ELHQ�pYLGHPPHQW�TX¶RQ�
DFFRUGDLW��0HVXUHV�RX�SDV�G¶K\JLqQH��DSUqV�RQ�GRQQDLW�FH�TX¶LO�\�DYDLW��ª�
���B��B����0pGHFLQ�FRRUGRQQDWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

/HV�SURIHVVLRQQHOV�pYRTXHQW� OHV�GLI¿FXOWpV�j� IDLUH� UHVSHFWHU� HW� DFFHSWHU� DX[� IDPLOOHV�GHV� UpJOHPHQWDWLRQV�TXH� OHV�
SURIHVVLRQQHOV�HX[�PrPHV�PHWWDLHQW�HQ�GRXWH��FRPPH� O¶pYRTXH�SDU�H[HPSOH�XQH�DQLPDWULFH� ��©� �«�� OHV� UDVVXUHU��
TXDQG�QRXV�RQ�Q¶HVW� SDV� UDVVXUpV� VRL�PrPH�� F¶HVW� FRPSOLTXp�ª� ���B��B����$QLPDWULFH��7L� /DQQ�� HQWUHWLHQ� UpDOLVp�
OH���MXLOOHW��������/HV�SUDWLTXHV�G¶DFFRPSDJQHPHQW�SURSRVpHV��SULVH�GH�UHQGH]�YRXV���YHQXH�G¶XQ�QRPEUH�OLPLWp�GH�
SHUVRQQHV���WHPSV�GH�SUpVHQFH�OLPLWp���UHVSHFW�VFUXSXOHX[�GHV�JHVWHV�EDUULqUHV���KDELOODJH��RQW�SX�JpQpUHU�FHUWDLQV�
FRQÀLWV�DOODQW�MXVTX¶j�GH�OD�YLROHQFH�SK\VLTXH��FRPPH�FHWWH�VLWXDWLRQ�GH�¿Q�GH�YLH�pYRTXpH�SDU�XQH�DQLPDWULFH��

©�4XDQG�LO�\�DYDLW�GHV�¿QV�GH�YLH�RQ�DXWRULVDLW�GHV�IDPLOOHV��GRQF�VXU�UHQGH]�YRXV�WRXMRXUV��GH�YHQLU��pTXLSpHV��
SDUFH�TXH�oD�Q¶pWDLW�SDV�OH�FDV�GDQV�WRXWHV�OHV�UpVLGHQFHV��(W�GRQF�oD��M¶DL�WURXYp�ELHQ��HW�LO�\�DYDLW�XQH�IDPLOOH�
TXL�pWDLW� WUqV�GHPDQGHXVH��(W� LO�\�D�HX�XQH� IRLV�R�� M¶pWDLV�HQ� WUDLQ�GH�GpVLQIHFWHU� O¶DVFHQVHXU��HW� MH�PH�VXLV�
UHWURXYpH�MXVWH�GHYDQW��j�O¶DFFXHLO��HQ�EDV��HW�OD�GDPH�HVW�UHQWUpH��HQ�IDLW��OD�IDPLOOH��VDQV�pTXLSHPHQW��ULHQ��(W�
DSSDUHPPHQW��HOOH�P¶D�ERXVFXOpH��PDLV�oD�P¶D�WHOOHPHQW�FKRTXpH�HQ�IDLW�GH�OD�YRLU�Oj��TXH�GX�FRXS��MH�QH�P¶HQ�
UDSSHOOH�SDV��F¶HVW�PD�FROOqJXH�TXL�P¶D�GLW�TX¶HOOH�P¶DYDLW�SRXVVpH��'RQF�MH�OXL�DL�GLW�³0DLV�QRQ��YRXV�DOOH]�R���
FRPPH�oD�"´��M¶pWDLV�REOLJpH�GH�OD�EORTXHU��SRXU�SDV�TX¶HOOH�PRQWH�VDQV�pTXLSHPHQW��VXUWRXW�TX¶LO�\�DYDLW�TXDQG�
PrPH�GHV�FDV�GDQV�OD�PDLVRQ��'X�FRXS��MH�O¶DL�IDLWH�SDWLHQWHU�j�O¶DFFXHLO�OH�WHPSV�GH�TXHOTX¶XQ�DUULYH��PDLV�MH�
PH�VXLV�VHQWLH�FRQ��M¶pWDLV�DYHF�PRQ�SLVWROHW�GH�GpVLQIHFWLRQ��MH�QH�ERXJHDLV�SDV��-H�VDYDLV�TXH�VL�M¶pWDLV�SDUWLH��
HOOH�VHUDLW�PRQWpH�VDQV�ULHQ��(W�GX�FRXS��F¶HVW�OD�GLUHFWULFH�TXL�HVW�LQWHUYHQXH��HW�Oj�SDUHLO��HOOH�PH�UHJDUGDLW��
HQ¿Q�OD�¿OOH��MH�SHQVH�TX¶HOOH�DXUDLW�HX�XQ�ÀLQJXH��HOOH�PH�WLUDLW�GHVVXV��/j��F¶pWDLW�³9RXV�rWHV�LQKXPDLQV�GH�IDLUH�
oD��F¶HVW�LQDGPLVVLEOH´��(W�Oj��GX�FRXS��OD�GLUHFWULFH�HVW�LQWHUYHQXH��ERQ�F¶HVW�PRQWp��PDLV«�(W�HQ�PrPH�WHPSV�
TXH�oD��RQ�DYDLW�XQ�FHUFXHLO�TXL�SDUWDLW��HW�RQ�DYDLW�XQH�GDPH�TXL�UHQWUDLW�GH�O¶K{SLWDO��RQ�DYDLW�GHV�UpVLGHQWV�
SOHLQ�GHKRUV��HQ¿Q�F¶pWDLW�XQH�FDFRSKRQLH��PDLV�F¶pWDLW«�/j��MH�VXLV�SDUWLH�HQ�SOHXUDQW��'RQF�HOOH�D�pWp�SULVH�
HQ�FKDUJH��DSUqV��PRL�MH�VXLV�DOOpH�DX[�WRLOHWWHV��HVVD\HU�G¶pYDFXHU��PDLV�M¶DL�SDV�SX��-H�VXLV�UHQWUpH�FKH]�PRL��
M¶pWDLV�GpSLWpH��ª�
���B��B����$QLPDWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

2Q�YRLW�LFL�j�TXHOOHV�GLI¿FXOWpV�RQW�IDLW�IDFH�OHV�SURIHVVLRQQHOV�GDQV�OHXU�SRVVLELOLWp�GH�IDLUH�YHQLU�OHV�IDPLOOHV�SXLVTXH�OHV�
YLVLWHV��G¶DERUG�LQWHUGLWHV��RQW�HQVXLWH�pWp�DXWRULVpHV��'H�SOXV��OD�UDSLGLWp�GH�OD�¿Q�GH�YLH�QH�SHUPHWWDLW�SDV�IRUFpPHQW�
G¶DQWLFLSHU�OH�FRQWDFW�DX[�IDPLOOHV��0DLV�GDQV�TXHOOH�PHVXUH�OHV�SURFKHV�RQW�LOV�SX�DFFRPSDJQHU�OHV�UpVLGHQWV�"

/HV�IDPLOOHV�DX�FKHYHW�GX�PRXUDQW�"

(Q� WHPSV�RUGLQDLUH��©�DYHF� O¶DFFRUG�GHV�SDWLHQWV�� OHV�PpGHFLQV�GRLYHQW�SHUPHWWUH�j� O¶HQWRXUDJH�G¶rWUH�SUpVHQW�DX[�
consultations�ª��9DQ�/DQGHU��$OULF�HW�*XVDVWHOOD��������S�������FDU�QRQ�VHXOHPHQW�� OHV� IDPLOOHV�SHXYHQW� IRXUQLU�GHV�
LQGLFDWLRQV�DX[�PpGHFLQV�SDU� UDSSRUW�j� OHXU�YpFX�PDLV�pJDOHPHQW�©� OD�PDODGLH�PRUWHOOH�SHXW�JpQpUHU� OH�EHVRLQ�GH�
IDLUH�FRUSV�FRQWUH�OD�PHQDFH�HW�LQGXLUH�GHV�UHODWLRQV�SOXV�IXVLRQQHOOHV�ª��,G��S��������3RXU�FH�IDLUH��OHV�IDPLOOHV�pWDLHQW�
LQYLWpHV�j�YHQLU�PDLV�OHV�GLUHFWLYHV�Q¶pWDLHQW�SDV�IRUFpPHQW�FODLUHV�HW�O¶DFFqV�SRXYDLW�OHXU�rWUH�LQWHUGLW�DX�GpEXW�GH�OD�
FULVH��&RPPHQW�OHV�SURIHVVLRQQHOV�RQW�LOV�SX�JpUHU�FHV�GLIIpUHQWHV�GLI¿FXOWpV�"

/RUVTXH�OHV�IDPLOOHV�SRXYDLHQW�YHQLU��OHV�SURIHVVLRQQHOV�RQW�VRXOLJQp�OD�ORXUGHXU�GHV�UHVSRQVDELOLWpV�TXL�OHXU�LQFRPEDLW��
,OV�QH�FRQQDLVVDLHQW�SDV�SUpFLVpPHQW�OHV�VRXKDLWV�GH�OHXUV�SDUHQWV��G¶DXWDQW�SOXV�ORUVTXH�FHV�GHUQLHUV�QH�V¶H[SULPDLHQW�
SOXV�RX�SHX��(Q�EUHI��GHV�GLUHFWLYHV�DQWLFLSpHV�RQW�SHLQp�j�DVVXUHU�OHXU�IRQFWLRQ�SULQFLSDOH���DGDSWHU�OHV�SULVHV�HQ�VRLQV�
HW�OHV�GpFLVLRQV�PpGLFDOHV�DX[�VRXKDLWV�GHV�PDODGHV�HW�GH�OHXUV�SURFKHV��8Q�UHFRXUV�LQWHQVLI�DX[�GLUHFWLYHV�DQWLFLSpHV�
HW�DX[�VRXKDLWV�GHV�IDPLOOHV��PDOJUp�GHV�GLI¿FXOWpV��D�WRXWHIRLV�SHUPLV�TXH�OH�ULVTXH�GH�GpFqV�VRLW�DQWLFLSp�SDU�EHDXFRXS�
GH�IDPLOOHV��&HWWH�SULVH�GH�FRQWDFW�DYHF�OHV�SURFKHV�GH�UpVLGHQWV��j�TXL� O¶RQ�GHPDQGDLW�GHV�LQIRUPDWLRQV�TXDQW�DX[�
GpFLVLRQV�j�SUHQGUH�HQ�FDV�GH�GpFRPSHQVDWLRQ�HW�GH�GpJUDGDWLRQ�GH�O¶pWDW�GH�VDQWp��SHUPHWWDLW�GH�©�SUpSDUHU�» les 
SURFKHV�j�XQ�SRWHQWLHO�GpFqV��HW�SDU�Oj�G¶pYLWHU�OHV�PRUWV�©�surprises�ª�HW�GH�IDFLOLWHU�OHV�GHXLOV��

©�(Q�IDLW��GqV�TXH�OD�SHUVRQQH�DYDLW�O¶LQIHFWLRQ�&RYLG��MH�YRXODLV�VDYRLU�OHXU�>OHV�IDPLOOHV@�VRXKDLW�GH�¿Q�GH�YLH��
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4XHO�pWDLW�OHXU�SRVLWLRQQHPHQW�VXU�XQH�KRVSLWDOLVDWLRQ��XQH�UpDQLPDWLRQ��XQ�DFKDUQHPHQW��>«@�)LQDOHPHQW��F¶pWDLW�
SHXW�rWUH�ELHQ�G¶DQWLFLSHU��GRQF�MH�SHQVH�TXH�GX�FRXS��O¶DQQRQFH�GX�GpFqV�HQ�OXL�PrPH�pWDLW�XQ�SHX�DWWHQGXH��ª�
���B��B����0pGHFLQ�FRRUGRQQDWULFH��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH��HU�PDL�������

/HV� SURFKHV� LQWHUURJpV� VRQW� UHFRQQDLVVDQWV� GH� O¶DFFRPSDJQHPHQW� SDU� OH� SHUVRQQHO� VRLJQDQW� HQ� pYRTXDQW� OHXU�
SUpVHQFH�j�OHXUV�F{WpV��OHXU�DFFRPSDJQHPHQW�PpGLFDO�SDU�O¶LQWHUPpGLDLUH�GH�WKpUDSHXWLTXHV�VSpFL¿TXHV�j�OD�¿Q�GH�OD�
YLH��PDLV�pJDOHPHQW�DXWRXU�GH�TXHVWLRQQHPHQWV�pWKLTXHV�WHOV�TX¶XQH�UpÀH[LRQ�VXU�OH�QRQ�DFKDUQHPHQW�WKpUDSHXWLTXH�
RX�OD�SUDWLTXH�G¶DFWHV�LQYDVLIV��/H�¿OV�G¶XQH�UpVLGHQWH�GpFULW���©�2Q�V¶HVW�GpEURXLOOpV��HW�QRWDPPHQW�OH�GRFWHXU�HQ�FKDUJH�
GH�O¶(KSDG�D�FODLUHPHQW��LOV�QRXV�RQW�DFFRPSDJQpV�GDQV�FHV�PRPHQWV�Oj��HQ�IDLVDQW�HIIHFWLYHPHQW�DX�PD[LPXP�GH�
FH�TXH��TX¶LOV�pWDLHQW�HQ�FDSDFLWp�GH�OH�IDLUH�RQ�LPDJLQH��HQ�WRXW�FDV�PRL�Oj�GHVVXV�oD�PH�SDUDvW��M¶DL�O¶LPSUHVVLRQ�TX¶LOV�
RQW�IDLW�YUDLPHQW�IDLW�OHXU�MRE��,OV�RQW�DFFRPSDJQp�FRPPH�LOV�RQW�SX��ª����B��B����)LOV�����DQV��2ORPEURWWH��HQWUHWLHQ�
UpDOLVp�OH����MXLQ��������8Q�SURFKH�UDSSRUWH�TX¶XQ�PpGHFLQ�OXL�D�GHPDQGp�OHV�GLUHFWLYHV�GH�VD�PDPDQ�ORUV�GH�VD�¿Q�GH�
YLH��©�(W�HOOH�PH�GLW��VL�oD�DOODLW�PDO��TX¶HVW�FH�TXH�YRXV�SHQVH]�"�(VW�FH�TX¶LO�IDXW�j�WRXW�SUL[�O¶HPPHQHU�j�O¶K{SLWDO�RX�
QRQ�"��ª����B��B����)LOV�����DQV��3RYRQ��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

&HUWDLQV�SURFKHV�UDSSRUWHQW�TX¶LOV�Q¶DYDLHQW��DX�PRPHQW�GH�O¶HQWUHWLHQ��SDV�DERUGp�OH�VXMHW�GH�OD�¿Q�GH�OD�YLH�GH�OHXU�
SURFKH��HW�QH�SHQVDLHQW�SDV�TXH�OHXU�SURFKH�SDUWLUDLW�RX�QH�VRXKDLWDLHQW�SDV�\�SHQVHU��

©�$SUqV��F¶HVW�SUREDEOHPHQW�DXVVL� OD�YLVLRQ�XQ�SHX�GHV�HQIDQWV�TXL�QH�YHXOHQW�SDV�YRLU� OD�UpDOLWp�HQ�IDFH�� MH�
YRXV�ODLVVH�DQDO\VHU�GHUULqUH���>«@�3RXU�HOOH�>6D�V°XU@��HOOH�>OHXU�PDPDQ@�SRXYDLW�³WHQLU´�HQFRUH�WUqV�ORQJWHPSV�
FRPPH�oD��DYDQW�OH�&RYLG�MH�YHX[�GLUH��>«@��PDLV�VXU�FH�VXMHW�RQ�O¶D�DERUGp�FODLUHPHQW��HW�HQ�IDLW�RQ�HVW�UHVWpV�
TXDQG�PrPH�DVVH]�SRVLWLIV�HQ�GLVDQW�TX¶HOOH�pWDLW�FRVWDXG�HW�TXH�SRXU�O¶LQVWDQW�HOOH�WHQDLW�ELHQ��ª�
���B��B����)LOV�����DQV��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

'DQV�O¶XQH�GHV�VLWXDWLRQV��OD�SURFKH�Q¶HVW�¿QDOHPHQW�SDV�GpFpGpH��&HUWDLQV�SURFKHV�UDFRQWHQW�DX�FRQWUDLUH��O¶DQWLFLSDWLRQ�
GH�O¶RUJDQLVDWLRQ�GHV�REVqTXHV��GH�OD�VXFFHVVLRQ�GH�OHXU�SURFKH�GpIXQW�HW�OHXU�GLVFXVVLRQ�DXWRXU�GH�OHXU�PRUW��$LQVL��
SDU�H[HPSOH�� OD�¿OOH�G¶XQH�UpVLGHQWH�H[SOLTXH�DYRLU�HX�GHV�pFKDQJHV�DYHF�VD�PqUH�j�SURSRV�GH� O¶RUJDQLVDWLRQ�GHV�
IXQpUDLOOHV��

©�(OOH�YRXODLW�rWUH�LQFLQpUpH��HOOH�QH�YRXODLW�SDV�rWUH�HQWHUUpH��PDLV�oD�GHSXLV�GHV�DQQpHV��GHSXLV�TXH�MH�VXLV�
SHWLWH��6LPSOHPHQW�SDUFH�TX¶HOOH�PH�GLVDLW����ÇWUH�HQWHUUpH��F¶HVW�ELHQ�EHDX��PDLV�OHV�FLPHWLqUHV�VRQW�SOHLQV��ª��
���B��B����)LOOH�����DQV��5HQDL��HQWUHWLHQ�UpDOLVp�OH���MDQYLHU����������B��B����

(Q¿Q��OHV�YLVLWHV�GHYDLHQW�SHUPHWWUH�DX[�IDPLOOHV�GH�SUpSDUHU�OH�GpSDUW�GH�OHXU�SURFKH��$LQVL��OHV�LQ¿UPLHUV�H[SOLTXHQW�
TXH�GHV�YLVLWHV�SRXU�OHV�SURFKHV�RQW�pWp�PLVHV�HQ�SODFH�SRXU�TX¶LOV�SXLVVHQW�GLUH�DX�UHYRLU�j�OHXU�SURFKH��©�pour pouvoir 
IDLUH� OHXU�GHXLO�ª� ���B��B����&DGUH��3RYRQ��HQWUHWLHQ� UpDOLVp� OH���� MXLQ��������/¶DQDO\VH�GHV�HQWUHWLHQV�PRQWUH� OHV�
PRGL¿FDWLRQV�GHV�FRQWHQXV�G¶pFKDQJH�DYHF� OHV� IDPLOOHV�GH�SHUVRQQHV�HQ�¿Q�GH�YLH��HQ� WHUPHV�G¶DFFHQWXDWLRQ�GHV�
UpDFWLRQV�KDELWXHOOHV��

©�'HV�FRPSRUWHPHQWV��PDLV«�$ORUV�LO�IDXW�TXH�OD�SHUVRQQH�SDUWH�WUqV�YLWH��$ORUV�GH�WRXWHV�IDoRQV��oD�QH�YD�SDV��
LO�QH�YD�SDV�ELHQ��>«@�YRXV�DOOH]�IDLUH�TXHOTXH�FKRVH��YRXV�DOOH]�SDVVHU�GHV�SURGXLWV��6WRS���(W�SXLV�DSUqV��R��
DORUV�F¶pWDLW�O¶LQYHUVH�³QRQ��QRQ��LO�IDXW�PDLQWHQLU�HW�SXLV�LO�DUULYH�XQ�PRPHQW�µOj�LO�IDXW�IDLUH�TXHOTXH�FKRVH��HW�FH�
Q¶HVW�SOXV�SRVVLEOH��QRXV�RQ�Q¶HQ�SHXW�SOXV¶��F¶pWDLW�TXDQG�PrPH�WUqV�FXULHX[�oD��ª�
���B��B����0pGHFLQ�FRRUGRQQDWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

&H�PpGHFLQ�SUpFLVH�TXH�OH�FRQWH[WH�D�DFFHQWXp�OHV�SUpRFFXSDWLRQV�GHV�PHPEUHV�GHV�IDPLOOHV��j�XQ�PRPHQW�©�où 
LO�\�D�GHV�FKRVHV�HVVHQWLHOOHV�TXL�VH�SDVVHQW�HW�TXH�GX�FRXS��TXL�DPqQHQW�GX�WRXUPHQW�HW�TXH�oD�VH�UpIUDFWH�VXU��HW�
SXLV�DSUqV�LO�\�D�HX�OH�F{Wp�WUqV�MH�SHQVH�K\JLpQLVWH�j�UDLVRQ��PDLV�TXL�pWDLW�GLI¿FLOH�j�FRPSUHQGUH�LQGLYLGXHOOHPHQW » 
���B��B����0pGHFLQ�FRRUGRQQDWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

6L�O¶REMHFWLI�HVW�GH�IDFLOLWHU�OH�WUDYDLO�GH�GHXLO�SRXU�OHV�SURFKHV��GDQV�XQ�FHUWDLQ�QRPEUH�GH�FDV��OHV�SURFKHV�Q¶RQW�SDV�
YRXOX�UHQGUH�YLVLWH�DX�UpVLGHQW�HQ�¿Q�GH�YLH��&RPPH�O¶H[SOLTXH�XQ�PpGHFLQ�FRRUGRQQDWHXU���©�0L�DYULO��M¶DL�SURSRVp�j�
XQH�IDPLOOH����eFRXWH]�Oj�MH�SHQVH�TXH�O¶RQ�V¶RULHQWH�YHUV�XQH�¿Q�GH�YLH��MH�QH�VDLV�SDV�TXDQG�H[DFWHPHQW���HW�QRQ��OHV�
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IDPLOOHV�RQW�SUpIpUp�QH�SDV�YHQLU�ª����B��B����0pGHFLQ�FRRUGRQQDWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ��������

&HV�GHUQLHUV�FUDLJQDLHQW�G¶rWUH�FRQWDPLQDQWV�RX�FRQWDPLQpV��PDLV�pJDOHPHQW�GH�UDPHQHU�OH�YLUXV�DX�GRPLFLOH��'H�SOXV��
OHV�UqJOHV�LPSRVpHV�SRXYDLHQW�SDUDvWUH�WURS�FRQWUDLJQDQWHV��/HV�SURIHVVLRQQHOV�RQW�DORUV�WHQWp�GH�V¶DGDSWHU��G¶DVVRXSOLU�
FHUWDLQHV�UqJOHV�SRXU�SHUPHWWUH�j�FHUWDLQV�SURFKHV�GH�YHQLU�SRQFWXHOOHPHQW�DX�VHLQ�GH�O¶pWDEOLVVHPHQW�SRXU�PDLQWHQLU�
XQ� OLHQ� IDPLOLDO� ORUV�GHV�VLWXDWLRQV�GH�¿Q�GH�YLH� �YHQXH�j� OD� IHQrWUH�SDU�H[HPSOH��RX�HQ�FKDPEUH�DYHF�SURWRFROH�j�
UHVSHFWHU��

&HUWDLQV�SURIHVVLRQQHOV�GHV�(KSDG�EUHWRQV�GpFULYHQW�SDU�H[HPSOH�GHV�DWWLWXGHV�VLPLODLUHV�FKH]�GHV�UpVLGHQWV�SUpIpUDQW�
DWWHQGUH�TXH�OD�VLWXDWLRQ�V¶DPpOLRUH�SRXU�UHFHYRLU�OHXUV�SURFKHV��

©�6RXYHQW�HQ�¿Q�GH�YLH��LOV�Q¶H[SULPHQW�SDV�VRXYHQW�GH�YRLU�OHXU�IDPLOOH��'HV�IRLV�RQ�VDLW�TX¶LOV�VRQW�HQ�DWWHQWH��
2Q� OH�VHQW��RQ�VH�GLW� LOV�DWWHQGHQW�TXH� OH�¿OV�RX� OD�¿OOH�RX� OHV�HQIDQWV�DUULYHQW��VRXYHQW��PDLV�VRXYHQW� LOV�QH�
O¶H[SULPHQW�SDV��-H�FURLV�TXH�F¶HVW�XQH�JpQpUDWLRQ�HQ�SOXV�TXL�Q¶D�SDV�EHDXFRXS�DSSULV��FHUWDLQV�Q¶RQW�SDV�
DSSULV�j�PRQWUHU�OHXU�VHQWLPHQW�RX�j�GLUH�OHV�FKRVHV��0DLV�SHUVRQQHOOHPHQW��MH�QH�O¶DL�SDV�HQWHQGX��-H�Q¶DL�SDV�
HQWHQGX�oD��ª�
���B��B����,Q¿UPLqUH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

'H�PrPH��XQH�SURFKH�GpFULW�VD�SHXU�GH�VH�UHQGUH�GDQV�XQ�pWDEOLVVHPHQW�FRQWDPLQp�SDU�OH�YLUXV�©�-¶\�VXLV�DOOpH�YUDLPHQW�
VXU�OD�SRLQWH�GHV�SLHGV��MH�PH�VXLV�GLW��©SRXUYX�TX¶LO�QH�QRXV�DUULYH�ULHQ���4XH�MH�QH�UDPqQH�ULHQ��ª�ª����B��B����)LOOH��
���DQV��0DQR��HQWUHWLHQ�UpDOLVp�OH����DYULO��������(Q¿Q��GDQV�XQH�VLWXDWLRQ��XQH�SURFKH�WpPRLJQH�GX�IDLW�TX¶HOOH�Q¶HVW�
SDV�YHQXH�UHQGUH�YLVLWH�j�VD�PDPDQ��

©�1RQ�MH�QH�O¶DL�SDV�YXH��1RQ��2Q�P¶D�SURSRVp��PDLV�OH�PpGHFLQ�FRRUGRQQDWHXU�P¶D�GLW��YRXV�VDYH]�FH�Q¶HVW�SDV�
YRWUH�PDPDQ��'RQF�MH�QH�VDLV�SDV��-H�QH�VDLV�SDV��(W�SXLV�MH�Q¶DL�SDV�SX�\�DOOHU��-H�O¶DYDLV�YXH�HQ�YLVLR��-¶DYDLV�
GH�EHOOHV�SKRWRV�G¶HOOH��(Q�SOXV�HOOH�DYDLW�UHFKXWp��GRQF�HOOH�DYDLW�GpMj�XQ�F{Wp���4XDQG�MH�O¶DYDLV�HXH�HQ�YLVLR��
HOOH�DYDLW�GpMj�XQ�F{Wp�TXL�pWDLW�QRLU��MDXQH��GH�WRXWHV�OHV�FRXOHXUV��(OOH�DYDLW�UHFKXWp�GHX[�RX�WURLV�MRXUV�DSUqV��
7URLV�DJUDIHV�VXU�OD�WrWH��MH�QH�VDLV�PrPH�SDV�GDQV�TXHO�pWDW�HOOH�pWDLW��-H�GLV��PRL�VL�MH�YDLV�OD�YRLU��TXHOOH�YLVLRQ�
MH�YDLV�DYRLU�GH�PD�PqUH���'DQV�VRQ�OLW�GH�PRUW��OD�WrWH�WRXWH«��QRQ���-H�Q¶DL�SDV�HX�OH�FRXUDJH���1RQ��$SUqV�
HVW�FH�TXH�M¶DL�ELHQ�IDLW�"�(VW�FH�TXH�MH�Q¶DL�SDV�ELHQ�IDLW�"�-H�VXLV�SDUWDJpH��OH�IDLW�GH�QH�SDV�rWUH�DOOpH�OD�YRLU��OH�
IDLW�GH�QH�SDV�O¶DYRLU�YXH��GH�JDUGHU�HQ�PpPRLUH�OHV�LPDJHV�G¶HOOH�j�OD�PDLVRQ�GH�UHWUDLWH��TXDQG�HOOH�WURWWLQDLW�
DYHF�VD�FDQQH��6L�M¶DYDLV�pWp�OD�YRLU��OD�GHUQLqUH�LPDJH�TXH�M¶DXUDL�HXH�G¶HOOH��F¶pWDLW�oD��ª�
���B��B�������DQV��HQWUHWLHQ�UpDOLVp�OH���PDL������

/HV�UpVLGHQWV�HW� OHV�IDPLOOHV�H[SOLTXHQW�FUDLQGUH�GH�FRQWUDFWHU� OH�YLUXV�RX�GH�OH�GLVVpPLQHU�HW� MXVWL¿HQW� OH�IDLW�GH�QH�
SDV�YHQLU�PrPH�VL�OHV�FLUFRQVWDQFHV�OH�SHUPHWWHQW��,O�HVW�pJDOHPHQW�SRVVLEOH�TX¶LO�\�DLW�GHV�WHQVLRQV�HQWUH�IDPLOOHV�HW�
UpVLGHQWV��FRPPH�O¶H[SOLTXH�XQH�LQ¿UPLqUH���

©�/H�SUHPLHU�GpFqV�GX�&RYLG��OD�¿OOH�pWDLW�SDV�HQ�WUqV�ERQ�WHUPHV�DYHF�VRQ�SDSD��'RQF�F¶HVW�DSUqV�TX¶LO�\�D�HX«�
GHV�PHVXUHV«�-¶DL�SDV�HX�O¶LPSUHVVLRQ�TX¶HOOH�VH�VRLW�VRXFLpH�GX�GpFqV�GH�VRQ�SDSD��PDLV�SOXW{W�GHV�DIIDLUHV�
SHUVRQQHOOHV��PDLV�ERQ��DSUqV«�oD�F¶HVW�DGDSWp���ª�
���B��B����,Q¿UPLqUH��OD�&KLFRUpH��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

(Q¿Q��OHV�YLVLWHV�DXWRULVpHV�HQ�VLWXDWLRQ�GH�FRQ¿QHPHQW�RQW�pJDOHPHQW�SX�HQJHQGUHU�GHV�WHQVLRQV�VRXV�MDFHQWHV�HQWUH�
IDPLOOHV�HW�SURIHVVLRQQHOV��/HV�YLVLWHV�RQW�PrPH�SDUIRLV�pWp�VXUYHLOOpHV�GDQV�OH�VHQV�R��XQH�SHUVRQQH�GH�O¶pWDEOLVVHPHQW�
UHVWDLW� DYHF� OH� SURFKH�HW� OH� UpVLGHQW� ORUV� GH� OD� YLVLWH� SRXU� YpUL¿HU� TXH� OHV� JHVWHV� EDUULqUHV� pWDLHQW� UHVSHFWpV��&HV�
PRGDOLWpV�Q¶pWDLHQW�SDV�SURSLFHV�DX�UHFXHLOOHPHQW��FRPPH�OH�UpVXPH�XQ�PpGHFLQ�FRRUGRQQDWHXU��

©�2Q�D�HX�XQH�¿Q�GH�YLH�TXL�D�pWp�WUqV�FRPSOLTXpH�SDUFH�TXH��DYHF�O¶KLVWRLUH�GH�OD�SHUVRQQH�TXL�GRLW�UHVWHU�j�
F{Wp�SRXU�VXUYHLOOHU�TXH�OHV�JHVWHV�EDUULqUH�VRLHQW�ELHQ�UHVSHFWpV��oD�V¶HVW�DEVROXPHQW�WUqV��WUqV�PDO�YpFX��dD�D�
pWp�WUqV�PDO�SRXU�OD�IDPLOOH�HW�DXVVL�WUqV�PDO�YpFX�SRXU�HXK«�HW�VXUWRXW�WUqV�PDO�YpFX�DXVVL�SRXU�O¶DJHQW�TXL�HVW�
UHVWp��>«@�EDK�QRQ��QRQ��oD�F¶HVW�LQDSSURSULp���ª�
���B��B����0pGHFLQ�FRRUGRQQDWHXU��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH���PDL�������
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'DQV�FHV�GLIIpUHQWHV�VLWXDWLRQV��RQ�YRLW�TXH�OD�FULVH�VDQLWDLUH�D�FRQGXLW�OHV�SURIHVVLRQQHOV�j�UHSHQVHU�O¶DFFRPSDJQHPHQW�
GHV�WUDMHFWRLUHV�GX�PRXULU��DUWLFXODQW�HQWUH�O¶LQFHUWLWXGH�VXU�OHV�V\PSW{PHV��OD�GLI¿FXOWp�j�DQWLFLSHU�OHV�¿QV�GH�YLH�HW�OH�ÀRX�
GDQV�OD�SRVVLELOLWp�G¶DFFXHLOOLU�OHV�IDPLOOHV�TXL��HOOHV�PrPHV��QH�VRXKDLWDLHQW�SDV�IRUFpPHQW�YHQLU�

������²�8Q�DFFRPSDJQHPHQW�HPSrFKp
'X�F{Wp�GHV�VRLJQDQWV��O¶DFFRPSDJQHPHQW�GHV�UpVLGHQWV�HQ�¿Q�GH�YLH�V¶HVW�WUDGXLW�SDU�XQH�GLI¿FXOWp�OLpH�j�O¶XUJHQFH�GH�
OD�VLWXDWLRQ�HW�DX�PDQTXH�GH�SHUVRQQHO��VXUFKDUJH�GH�WUDYDLO��QRPEUHX[�DUUrWV�PDODGLH�OLpV�j�OD�SURSDJDWLRQ�UDSLGH�GX�
YLUXV���$LQVL��OHV�SURIHVVLRQQHOV�pYRTXHQW�XQH�©�DFFpOpUDWLRQ�ª�GDQV�OH�VHQV�R��GH�QRPEUHX[�UpVLGHQWV�pWDLHQW�WRXFKpV�
SDU� OH�YLUXV� WDQGLV�TXH�G¶DXWUHV�VRXIIUDLHQW�GH� O¶LVROHPHQW��FH�TXL�FRQWUDLJQDLW� OD�PLVH�HQ�SODFH�G¶DFFRPSDJQHPHQW�
KDELWXHO�GH�OD�¿Q�GH�OD�YLH��&HW�HPSrFKHPHQW�D�pWp�YpFX�GH�IDoRQ�GRXORXUHXVH�SRXU�OH�SHUVRQQHO�SDUFH�TX¶LOV�Q¶RQW�
SDV�SX�UpDOLVHU�OHXU�WUDYDLO�HW�DFFRPSDJQHU�©�GLJQHPHQW�ª�OHV�UpVLGHQWV��OHV�ODLVVDQW�PRXULU�VHXOV�GDQV�OHXU�FKDPEUH��
FRPPH�OH�GpFULW�XQH�LQ¿UPLqUH��

©�2Q�D�EHDX�rWUH�HQ�(KSDG��RQ�HVW�FRQIURQWpV�j�OD�PRUW�FHUWHV��PDLV�SDV��SDV�DXVVL«�>«@�'¶KDELWXGH�RQ�D�XQH�
SHUVRQQH��RQ�D�OH�WHPSV�GH�SUHQGUH�OH�WHPSV�DYHF�FHWWH�SHUVRQQH��GH�PHWWUH�GHV�VRLQV�GH�FRQIRUW�HQ�SODFH��HWF��
/j��RQ�DYDLW�OH�WHPSV�GH�SDV�JUDQG�FKRVH��'RQF�F¶pWDLW�WUqV�FRPSOLTXp��ª�
���B��B����,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL�������

8QH�DLGH�PpGLFR�SV\FKRORJLTXH�SRLQWH�QRWDPPHQW�OH�PDQTXH�GH�SHUVRQQHO��GH�PDQLqUH�KDELWXHOOH�HW�G¶DXWDQW�SOXV�ORUV�
GH�OD�FULVH�VDQLWDLUH��SRXU�DFFRPSDJQHU�OHV�¿QV�GH�YLH�HW�GpFqV�VXUYHQXV���

©�0DLV�SHQGDQW�OH«�FRPPHQW��OH�&RYLG��F¶pWDLW�WHUULEOH��-H�YRXV�GLV�OD�GDPH�TXL�HVW�PRUWH��GRQF�OD�YHLOOH�TXH�
MH�SDUWH��F¶HVW�XQH�GDPH�TXL�DYDLW�VD�WrWH��TXL�FRPSUHQDLW�ELHQ�TX¶HOOH�DOODLW�SDV�ELHQ��HW�SXLV�TXL�GHPDQGDLW�GH�
O¶DWWHQWLRQ�HW�RQ�QH�SRXYDLW�SDV�OXL�HQ�GRQQHU���ª�
���B��B����$LGH�PpGLFR�SV\FKRORJLTXH��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

/HV�VRLJQDQWV�GpFULYHQW�DYRLU�pJDOHPHQW�SX� LQVWDXUHU�TXHOTXHV�JHVWHV�QRWDPPHQW� ORUVTXH� OD�SDQGpPLH�VH�FDOPDLW�
GDQV�O¶pWDEOLVVHPHQW���

©�'LVRQV� TXH� OH� WHPSV� LO� V¶HVW� OLEpUp� SURJUHVVLYHPHQW«�&¶HVW� WULVWH� j� GLUH��PDLV� DX� IXU� j�PHVXUH� GX� FRXS�
GHV�GpFqV�TX¶RQ�DYDLW��RQ�D�UpFXSpUp�XQ�SHWLW�SHX�GH� WHPSV�DX� IXU�j�PHVXUH�SRXU�PLHX[�DFFRPSDJQHU� OHV�
SHUVRQQHV�TXL�SDUWDLHQW��ª�
���B��B����,Q¿UPLHU��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL�������

&H�FRQWH[WH�YD�DXVVL�HPSrFKHU�OHV�SRVVLELOLWpV�G¶DFFRPSDJQHPHQW�VSLULWXHO�GHV�UpVLGHQWV��&HUWDLQV�UpVLGHQWV�HQ�¿Q�GH�
YLH�DXUDLHQW�VRXKDLWp�SRXYRLU�EpQp¿FLHU�GH�OD�SUpVHQFH�G¶XQ�SUrWUH�RX�G¶XQ�DXP{QLHU��&HOD�pWDLW�LPSRVVLEOH�HQ�UDLVRQ�
GH� OD� IHUPHWXUH�GHV�(KSDG�DX[�SHUVRQQHV�H[WpULHXUHV��PDLV� OHV�VRLJQDQWV�SRXYDLHQW�SURSRVHU��HQ� IRQFWLRQ�GH� OHXU�
FDSDFLWp��XQH�SULqUH�RX�G¶DXWUHV�IRUPHV�GH�VRXWLHQ�VRFLDO�GXUDQW�OHV�MRXUV�RX�OHV�KHXUHV�SUpFpGDQW�OD�PRUW��

©�(Q�¿Q�GH�YLH��F¶HVW�YUDL�TX¶LO�\�D�FHUWDLQHV�SHUVRQQHV�TXL�VRQW�FUR\DQWHV��HOOHV�DXUDLHQW�ELHQ�DLPp�TXH�O¶DXP{QLHU�
SXLVVH�YHQLU�OHV�YRLU�SRXU�IDLUH�SULqUH�RX�XQH�FpUpPRQLH��'RQF�FH�Q¶pWDLW�SDV�SRVVLEOH��(W�¿QDOHPHQW��F¶pWDLW�SOXV�
OH�VRLJQDQW�TXL�SRXYDLW�pYHQWXHOOHPHQW�SURSRVHU�SRXU�GX� OLHQ�VRFLDO��pYHQWXHOOHPHQW�XQH�SULqUH�RX�TXHOTXH�
FKRVH��HQ�IRQFWLRQ�GH�VRQ�FKRL[�SHUVRQQHO��GH�FH�TX¶LO�pWDLW�FDSDEOH�GH�IDLUH��0DLV�RXL��F¶HVW�V�U�TXH�GH�FH�F{Wp�
Oj��LO�\�D�HX�YUDLPHQW�XQ�LPSDFW��ª�
���B��B����0pGHFLQ�FRRUGRQQDWULFH��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH��er�PDL�������

/D� OLPLWDWLRQ�GX� WHPSV�GH�SUpVHQFH�KXPDLQH��KDELWXHOOHPHQW�DXJPHQWp�DXSUqV�GHV�SHUVRQQHV�HQ�¿Q�GH�YLH�� GRQW�
O¶DFFRPSDJQHPHQW�UHSUpVHQWH�SRXU�OHV�VRLJQDQWV�GH�SUHPLqUH�OLJQH�©�XQH�IDFHWWH�HVVHQWLHOOH�GH�OHXU�DFWLYLWp�GH�FDUH�» 
�%H\ULH��'RXJXHW�HW�0LQR���������D�HPSrFKp�GHV�DFFRPSDJQHPHQWV�©�KXPDLQV�ª��FHX[�FL�pWDQW�pQRQFpV�SDU�SOXVLHXUV�
VRLJQDQWV�GH�SUHPLqUH�OLJQH��&H�WHPSV�GH�WUDYDLO�GH�care�pWDLW�FRQWUDLQW�SDU�GHV�SURWRFROHV�TXL�OH�OLPLWDLHQW���OH�WHPSV�
G¶KDELOODJH�HW�GH�GpVKDELOODJH�HW�SOXV�JOREDOHPHQW�OD�VXUFKDUJH�GH�WUDYDLO��RQW�HPSrFKp�OD�PLVH�HQ�°XYUH�GH�SUDWLTXHV�
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UHODWLRQQHOOHV�HW�G¶DWWHQWLRQ��2U��FHWWH�GLPHQVLRQ�HVW�LPSRUWDQWH�GDQV�O¶DFFRPSDJQHPHQW�GHV�¿QV�GH�YLH�HQ�(KSDG�

������²�8Q�DFFRPSDJQHPHQW�HQWUDYp
/¶REOLJDWLRQ� GH� V¶pTXLSHU� �PDVTXHV�� JDQWV��etc��� GH� OD� WrWH� DX[� SLHGV� SRXU� OHV� VRLJQDQWV� D� FRQWULEXp� j� OD� IRLV� j�
GLPLQXHU� OH� WHPSV�SDVVp�DX[� F{WpV� GHV� SHUVRQQHV�� HW� OLPLWH� OHV� LQWHUDFWLRQV� HQWUH� VRLJQDQWV� HW� VRLJQpV� �GXUpH�HW�
TXDOLWp�GHV� LQWHUDFWLRQV�� �� ©�/H� WHPSV�GH�PHWWUH� OHV�SURWHFWLRQV�� WRXW� oD�� WRXW� oD�� oD�SUHQG�GX� WHPSV��HW� F¶HVW� YUDL�
TXH�PDOKHXUHXVHPHQW�F¶HVW� OH�UpVLGHQW��RQ�pWDLW�PRLQV�SUpVHQWV�DXSUqV�GX�UpVLGHQW�TX¶RQ�DXUDLW�G�� O¶rWUH�HQ�IDLW� » 
���B��B����$LGH�VRLJQDQWH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW��������/¶REOLJDWLRQ�GH�V¶pTXLSHU�D�pJDOHPHQW�WUDQVIRUPp�
OHV�UHODWLRQV�HQWUH�VRLJQDQWV�HW�UpVLGHQWV�HQ�¿Q�GH�YLH��UHQGDQW�GLI¿FLOH�FHUWDLQHV�LQWHUDFWLRQV��

©�/j�RQ�DYDLW�GHV�JDQWV��WRXFKHU�TXHOTX¶XQ�DYHF�GHV�JDQWV�HQ�SODVWLTXH�FH�Q¶HVW�SDV«�2Q�OHV�WRXFKDLW�TXDQG�
PrPH��PDLV�OD�VHQVDWLRQ�Q¶HVW�SDV�OD�PrPH�SRXU�OD�SHUVRQQH��oD�GRLW�rWUH�GpVDJUpDEOH��OXL�FDUHVVHU�OH�IURQW��
WRXFKHU�OD�PDLQ��DYHF�GHV�JDQWV�FH�Q¶HVW�SDV�SDUHLO��(Q�SOXV�RQ�pWDLW�KDELOOpV��HQWUH�OD�YLVLqUH��OH�PDVTXH��MH�QH�
VDLV�SDV�VL�RQ�SDUDLVVDLW�j�GHV�H[WUD�WHUUHVWUHV��FH�Q¶HVW�TXDQG�PrPH�SDV�TXHOTXH�FKRVH�GH�WUqV�KXPDLQ��>«@�,OV�
QH�YRLHQW�SDV�QRV�YLVDJHV�GRQF�LOV�QH�SHXYHQW�SDV�DSHUFHYRLU�QRV�H[SUHVVLRQV��,OV�YRLHQW�OHV�\HX[��PDLV�DSUqV�
LOV�QH�YRLHQW�SDV�SOXV��/H�YLVDJH�H[SULPH�EHDXFRXS�GH�FKRVHV��ª�
���B��B����,Q¿UPLqUH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

/H�WRXFKHU��SUDWLTXH�TXL�G¶RUGLQDLUH�RFFXSH�XQH�SODFH�LPSRUWDQWH�GDQV�OHV�DFFRPSDJQHPHQWV�GH�¿Q�GH�YLH��HVW�UHQGX�WUqV�
GLI¿FLOH�GX�IDLW�GHV�SURWRFROHV�GH�GLVWDQFLDWLRQ�SK\VLTXH��%HDXFRXS�GH�VRLQV�GH�FRQIRUW��PDVVDJHV�SDU�H[HPSOH��Q¶RQW�
SDV�SX�rWUH�DVVXUpV��3OXVLHXUV�HQTXrWpV�pYRTXHQW�GHV�PDVVDJHV��GHV�SHWLWV�JHVWHV�G¶DIIHFWLRQV�GHYHQXV�LPSRVVLEOHV��
/¶DEVHQFH� GH� FHV� SHWLWV� JHVWHV� �FDUHVVHU� OD�PDLQ�� OH� YLVDJH«�� D� UHQGX� OHV� DFFRPSDJQHPHQWV� SOXV� GLI¿FLOHV� TXH�
G¶KDELWXGH��,FL�DXVVL�� O¶DVSHFW�©�relationnel�ª�GHV�DFFRPSDJQHPHQWV�GH�¿QV�GH�YLH�D�FUXHOOHPHQW�PDQTXp�VHORQ�OHV�
SURIHVVLRQQHOV��8Q�PpGHFLQ�FRRUGRQQDWHXU�WpPRLJQH�SDU�H[HPSOH�G¶XQH�SULVH�GH�GLVWDQFH�DYHF�OHV�UpVLGHQWV��

©�5pFHPPHQW��LO�\�DYDLW�XQH�GDPH�TXL�pWDLW�HQ�¿Q�GH�YLH�HW�M¶DYDLV�PRQ�PDVTXH��HOOH�V¶H[SULPDLW�SHX��PDLV�HOOH�
HVVD\DLW�GH�P¶DUUDFKHU�PRQ�PDVTXH�HW�HOOH�PH�UDSSURFKDLW�OD�WrWH�SRXU�P¶HPEUDVVHU��/D�GLVWDQFLDWLRQ��PrPH�
VL�RQ�HVW�pTXLSp�F¶HVW�FRPSOLTXp��(QFRUH�SOXV�TXDQG�RQ�Q¶HVW�SDV�pTXLSp�
,QWHUYLHZHU���(W�TX¶HVW�FH�TXH�YRXV�DYH]�IDLW�GDQV�FH�FDV�Oj�"
,QWHUYLHZp���(W�EHQ�MH�QH�O¶DL�SDV�HPEUDVVpH�SDUFH�TXH��HOOH��MH�VDYDLV�TX¶HOOH�Q¶pWDLW�SDV�FRQWDPLQpH�SXLVTX¶RQ�
DYDLW�IDLW�OHV�WHVWV��PDLV�PRL�MH�QH�VDYDLV�SDV�VL�M¶pWDLV�FRQWDPLQp�RX�SDV��'RQF�MH�PH�VXLV�FRQWHQWp�GH�OXL�WHQLU�OHV�
PDLQV��GH�OXL�FDUHVVHU�OHV�MRXHV��HQ�OXL�GLVDQW��F¶HVW�XQH�GDPH�TXL�DYDLW�XQH�GpPHQFH��HQ�OXL�GLVDQW�³MH�QH�SHX[�
SDV�YRXV�HPEUDVVHU��MH�SRXUUDLV�YRXV�FRQWDPLQHU´��PDLV�HIIHFWLYHPHQW��Oj��GDQV�FH�FDV�Oj��MH�QH�O¶DL�SDV�IDLW�
,QWHUYLHZHU���(OOH�HVW�GpFpGpH�MXVWH�DSUqV�"
,QWHUYLHZp���(OOH�HVW�GpFpGpH�TXHOTXHV�MRXUV�DSUqV��RXL��ª�
���B��B����0pGHFLQ�FRRUGRQQDWHXU��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����PDL�������

3DU�DLOOHXUV��FHUWDLQV�DFWHV�SRXYDQW�DFFRPSDJQHU� OD�¿Q�GH� OD�YLH�GHV�UpVLGHQWV�D\DQW� OD�&RYLG����RQW�pWp� LQWHUGLWV��
QRWDPPHQW�O¶DVSLUDWLRQ�HW�OHV�DpURVROV��FRQVLGpUpV�FRPPH�WURS�GDQJHUHX[�HQ�WHUPHV�GH�GLIIXVLRQ�GX�YLUXV��$LQVL��XQH�
LQ¿UPLqUH�UDSSRUWH�TXH�OH�PpGHFLQ�OXL�D�GLW���©�1RQ�oD�YRXV�QH�IDLWHV�SDV�SDUFH�TXH�F¶HVW�SDUHLO�oD�GLIIXVH�WURS�OH�YLUXV��
F¶HVW�WURS«�WURS�GDQJHUHX[�ª�WRXW�HQ�SUpFLVDQW���©�0RL�M¶DYDLV�O¶LPSUHVVLRQ�GH�OHV�UHJDUGHU�PRXULU��HQ¿Q�F¶pWDLW�XQ�SHX«��
F¶pWDLW�KRUULEOH��ª����B��B����,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL�������

&HV�GLIIpUHQWV�pOpPHQWV�SHUPHWWHQW�GH�SUHQGUH�OD�PHVXUH�GHV�WUDQVIRUPDWLRQV�GDQV�OHV�FRQGLWLRQV�GH�WUDYDLO��6L�©�OD�¿Q�
GH�YLH�FRQVWLWXH�XQ�WHPSV�j�SDUW�GDQV�O¶DFWLYLWp�GHV�pTXLSHV�VRLJQDQWHV�ª��%H\ULH��'RXJXHW�HW�0LQR���������IRUFH�HVW�GH�
FRQVWDWHU�TXH�OHV�QRXYHOOHV�SUDWLTXHV�RQW�FRQWULEXp�j�WUDQVIRUPHU�FHWWH�WHPSRUDOLWp�HW�OHV�SUDWLTXHV�GH�FDUH��'H�SUDWLTXHV�
GH�care��RQ�JOLVVH�YHUV�XQH�IRUPH�GH�PpGLFDOLVDWLRQ�GH�O¶(KSDG�j�WUDYHUV�OD�SULVH�HQ�FKDUJH�WKpUDSHXWLTXH�GHV�UpVLGHQWV�
TXL�Q¶HVW�SOXV�XQLTXHPHQW�UpVHUYpH�DX�PRQGH�KRVSLWDOLHU��&RPPHQW�FHOD�V¶HVW�LO�WUDGXLW�GDQV�O¶DFFRPSDJQHPHQW�"

����²�$GDSWDWLRQ�HW�QpJRFLDWLRQ�GDQV�OHV�ÀQV�GH�YLH



3DJH�����
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7RXW� FRPPH� GDQV� OHV� DGDSWDWLRQV� IDFH� DX[� LQFHUWLWXGHV� DERUGpHV� GDQV� OD� SUHPLqUH� SDUWLH� GH� FH� GRFXPHQW�� OHV�
SURIHVVLRQQHOV� RQW� pWp� DPHQpV�j� V¶DGDSWHU� DX[� GLIIpUHQWHV� FRQWUDLQWHV� UHQFRQWUpHV� HQ� WHUPHV�G¶DFFRPSDJQHPHQW�
GHV� ¿QV� GH� YLH��&HV� QRXYHOOHV� SUDWLTXHV� RQW� GRQQp�j� YRLU� XQH� WHQVLRQ� HQWUH� SULVH� HQ� FKDUJH�PpGLFDPHQWHXVH� HW�
WKpUDSHXWLTXH���������WRXW�HQ�FKHUFKDQW�j�SUpVHUYHU�O¶pWKLTXH�GX�care�����������

������²�3ULVHV�HQ�VRLQ�WKpUDSHXWLTXHV�HW�VpGDWLRQ
$YHF�OD�PpGLFDOLVDWLRQ�GHV�pWDEOLVVHPHQWV�HW�O¶XVDJH�SOXV�LPSRUWDQW�GH�PpGLFDPHQWV��O¶DFFRPSDJQHPHQW�GH�OD�¿Q�GH�
YLH�D�WHQGX�j�V¶DVVLPLOHU�j�OD�SULVH�HQ�FKDUJH�KRVSLWDOLqUH�WHOOH�TXH�O¶RQ�SHXW�OD�UHWURXYHU�HQ�VRLQV�SDOOLDWLIV�

8Q�UHFHQWUHPHQW�VXU�OD�YLH�ELRORJLTXH

1RXV� REVHUYRQV� XQ� UHFHQWUHPHQW� VXU� OHV� VHXOHV� SUDWLTXHV� GH� VRLQ� MXJpHV� LQGLVSHQVDEOHV� �VRLQV� PpGLFDX[� HW�
SDUDPpGLFDX[���'DQV�FH�FRQWH[WH��OD�SULVH�UpJXOLqUH�GHV�FRQVWDQWHV�YLWDOHV�HW�QRWDPPHQW�OD�VDWXUDWLRQ�HQ�R[\JqQH��OHV�
QLYHDX[�GH�GRXOHXU�HW�OHXU�VRXODJHPHQW��OHV�VLJQHV�FOLQLTXHV�GH�O¶pYROXWLRQ�GX�PRXULU�VRQW�SULV�HQ�FRPSWH�HQ�SULRULWp��
/HV�SUDWLTXHV�VH�UHFHQWUHQW�VXU�FH�TXL�WRXFKH�DX[�©�DVSHFWV�SK\VLRORJLTXHV�GH�O¶H[LVWHQFH��j�O¶DOLPHQWDWLRQ��DX[�VRLQV�
PpGLFDX[�GHV�FDXVHV�GH�OD�GpSHQGDQFH�RX�HQFRUH�DX[�DSSDUHLOODJHV��DX[�WHFKQLTXHV�TXL�SHXYHQW�WUDLWHU�RX�VXSSOpHU�
OHV�GpIDLOODQFHV�GX�FRUSV��GHV�RUJDQHV��GHV�FHOOXOHV�ª��*LUDXG�HW�/XFDV��������S��������8Q�LQ¿UPLHU�UDSSRUWH�DLQVL�OHV�
QRPEUHX[�ELODQV�IDLWV�GDQV�OHV�GHUQLHUV�WHPSV�GH�YLH�GHV�UpVLGHQWV�HW�O¶LQFRQIRUW�SURFXUp���«�,O�\�DYDLW�XQH�GHV�GDPHV�
MXVWHPHQW��RQ�Q¶DUULYDLW�SOXV�j�OXL�IDLUH�GH�ELODQ�SDUFH�TXH�WRXV�OHV�SRLQWV�YHLQHX[��LOV�pWDLHQW�WRXV��HQ¿Q�HOOH�DYDLW�GHV�
EOHXV�SDUWRXW��LPSRVVLEOH�GH�SLTXHU���ª����B��B����HQWUHWLHQ�UpDOLVp�OH����PDL�������

/¶LQWHQVL¿FDWLRQ�GH�OD�SULVH�HQ�FKDUJH�WKpUDSHXWLTXH�D�SDU�DLOOHXUV�GRQQp�OLHX�j�GLYHUVHV�PRGL¿FDWLRQV�PpGLFDPHQWHXVHV���
FHUWDLQV�WUDLWHPHQWV�K\SHUWHQVHXUV�RQW�pWp�GLPLQXpV�HW�DGDSWpV�SRXU�OHV�UpVLGHQWV�SRVLWLIV�j�OD�&RYLG�����/HV�VRLJQDQWV�
VRXOLJQHQW�pJDOHPHQW� OD�QpFHVVLWp�GH�VXVSHQGUH� O¶DGPLQLVWUDWLRQ�GH�FHUWDLQV�DQWLGpSUHVVHXUV�TXL��HQ� OLHQ�DYHF�XQH�
IDWLJXH�LPSRUWDQWH��« DVVRPPHQW�HQFRUH�SOXV�ª����B��B����,Q¿UPLqUH��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH���PDL��������3RXU�
OHV�SHUVRQQHV�TXL�DYDLHQW�GHV�WURXEOHV�GH�OD�GpJOXWLWLRQ�RX�TXL�pWDLHQW�WURS�IDWLJXpV��LO�DUULYDLW�TXH�FHUWDLQV�GRUPHQW�
���K�VXU������OHV�WUDLWHPHQWV�per os�RQW�pWp�DUUrWpV�HW�OHV�VRLJQDQWV�RQW�SULYLOpJLp�O¶DGPLQLVWUDWLRQ�PpGLFDPHQWHXVH�HQ�
VRXV�FXWDQp��SHUIXVLRQ��

/·LQWURGXFWLRQ�GH�PROpFXOHV�SHX�XWLOLVpHV�HQ�(KSDG

&HUWDLQV�SURWRFROHV�HW�PpGLFDPHQWV�RQW�pWp�XWLOLVpV�SRXU�VRXODJHU�OHV�GRXOHXUV�DORUV�TX¶LOV�VRQW��HQ�WHPSV�RUGLQDLUH��
SOXW{W�XWLOLVpV�HQ�PLOLHX�KRVSLWDOLHU��/HV�SURWRFROHV�XWLOLVpV�GDQV�OH�FDGUH�G¶DFFRPSDJQHPHQW�GH�¿Q�GH�YLH�pWDLHQW�SDUIRLV�
UHVVHQWLV�FRPPH�LQVXI¿VDQWV�SRXU�OHV�VRLJQDQWV��j�O¶LQVWDU�GH�FH�PpGHFLQ�FRRUGRQQDWHXU�TXL�H[SOLTXH�OHV�GLI¿FXOWpV�
DX[TXHOOHV�OHV�pTXLSHV�RQW�IDLW�IDFH�HQ�UDLVRQ�GH�O¶DEVHQFH�GH�SURWRFROHV�FODLUV���

©�&H�TXH�YRXV�GLVLH]��F¶HVW�TXH�OH�VFKpPD�GH�WUDQVPLVVLRQ��OD�FRPPXQLFDWLRQ�SRXU�DYRLU�DFFqV�j�OD�PROpFXOH�
pWDLW�FRPSOLTXp��RX�GX�PRLQV�Q¶D�SDV�IDFLOLWp�OHV�FKRVHV��
�2XL�� F¶HVW� XQH�FRPSOH[L¿FDWLRQ��PrPH�VL� WRXW� OH�PRQGH�\�D�PLV�GX�VLHQ�SRXU��PDLV� M¶DL� HX�XQ�SDWLHQW� >&HW�
HQTXrWp�Q¶HVW�SDV�PpGHFLQ�j�SOHLQ� WHPSV�GDQV� O¶(KSDG@��(W�XQH�PDWLQpH�DYHF� OHV�FDGUHV�TXL�DSSHODLHQW�DX�
VHFRXUV��0RQVLHXU�PDFKLQ�DORUV�pWDLW�OXFLGH��pWDLW�WRXW�j�IDLW�FRQVFLHQW�TX¶LO�DOODLW�PRXULU�HW�LO�pWDLW�SUrW�j�oD��GRQF�
LO�\�DYDLW�XQ�FHUWDLQ��FRQIRUW��SDU�UDSSRUW�j�oD��PDLV�VDXI�TX¶LO�Q¶pWDLW�SDV�ELHQ�GX�WRXW�SK\VLTXHPHQW��RQ�DYDLW�
PLV�XQ�SURWRFROH�DYHF�GX�9DOLXP�HW�GH�OD�PRUSKLQH��oD�RQ�SRXYDLW�OH�IDLUH��(OOHV�RQW�IDLW�OH�SURWRFROH��HOOHV�P¶RQW�
UDSSHOp�HQ�PH�GLVDQW��oD�QH�YD�SDV��LO�QH�YD�WRXMRXUV�SDV�ELHQ��TX¶HVW�FH�TX¶RQ�IDLW�"�
��$X�QLYHDX�GH�OD�GRXOHXU�RX�DX�QLYHDX�GH�O¶DQ[LpWp�YRXV�YRXOH]�GLUH�"�
��'HV�GHX[��HW�VXUWRXW�O¶DQ[LpWp�GXH�j�OD�G\VSQpH��(W�GRQF�PRL��SRXU�PRL�oD�D�pWp�WUqV�LQFRQIRUWDEOH�GH�YLYUH�oD�
j�GLVWDQFH��GHV�FDGUHV�HW�GH�WRXWH�O¶pTXLSH��HQ�D\DQW�XQ�SHX�O¶LPSUHVVLRQ�GH�OHV�DEDQGRQQHU�DXVVL��F¶HVW�j�GLUH��

��� �1RXV�QH�UHQWUHURQV�SDV�GDQV�OHV�GpEDWV�WKpRULTXHV�DXWRXU�GH�O¶pWKLTXH�GX�care PDLV�OH�OHFWHXU�LQWpUHVVp�SDU�FHV�TXHVWLRQV�SRXUUD�FRQVXOWHU�OH�WUDYDLO�
GH�0DULH�*DLOOH��������TXL�V\QWKpWLVH�OHV�HQMHX[�GX�care GDQV�OHV�SUDWLTXHV�GH�VRLQ�



3DJH���� 
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RX�G¶rWUH�EUDV�EDOODQWV�GDQV�PRQ�FDELQHW��HW�DORUV�DYHF�GHV�SDWLHQWV�j�JpUHU�HQ�PrPH�WHPSV��PDLV�G¶rWUH�j�
GLVWDQFH�HW�GH�QH�SDV�rWUH�DFWHXU��ª�
���B��B����0pGHFLQ�FRRUGRQQDWHXU��5HQRLOOH��HQWUHWLHQ�UpDOLVp�OH����PDL��������

3RXU�O¶DFFRPSDJQHPHQW�GHV�¿QV�GH�YLH��OHV�LQ¿UPLHUV�DGPLQLVWUDLHQW�OH�SURWRFROH�SULQFLSDO�YDOLXP�HW�RX�GH�OD�PRUSKLQH�
SRXU�O¶DQ[LpWp�HQ�VRXV�FXWDQpH�FRPPH�OH�UDSSRUWH�XQH�LQ¿UPLqUH���©�2Q�PHWWDLW�OHV�SURWRFROHV��¿Q�GH�YLH���PRUSKLQH��
YDOLXP��(W�HXK«�F¶HVW�OH�VHXO�W\SH�GH�SURWRFROH�TX¶RQ�D�HX«�TXL�D�pWp�PLV�HQ�SODFH��ª����B��B����,Q¿UPLqUH��0DQR��
HQWUHWLHQ�UpDOLVp�OH���PDL�������

/HV�VRLJQDQWV�pPHWWHQW�XQH�LQWHUURJDWLRQ�VXU�OD�QRQ�XWLOLVDWLRQ�GX�0LGD]RODP�SRXU�OHV�¿QV�GH�YLH�FRPPH�GH�PDQLqUH�
KDELWXHOOH��j�O¶LPDJH�GH�FHWWH�FDGUH�GH�VDQWp�TXL�UDFRQWH���

©�&¶HVW� EL]DUUH�� LOV� QRXV� RQW� GLW� TX¶LO� Q¶\� DYDLW� SDV� EHVRLQ� GH� SRXVVH�VHULQJXH� DX�&+8�� F¶HVW� GLQJXH� ��3DV�
GH�0LGD]RODP�F¶HVW�EL]DUUH��YRLOj� OH�SURWRFROH�PpGLFDPHQWHX[�pWDLW� WRXW�DXWUH�TXH�QRV�SURWRFROHV�¿Q�GH�YLH�
KDELWXHOV��ª�
���B��B����&DGUH��3RYRQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ��������

/D�GLVSRQLELOLWp�GX�0LGD]RODP�pWDLW�YDULDEOH�HQ�IRQFWLRQ�GHV�pWDEOLVVHPHQWV��'DQV�O¶(KSDG�5HQRLOOH�SDU�H[HPSOH��VRQ�
DFFqV�pWDLW�LPSRVVLEOH�PDLV�LO�D�SX�rWUH�UHPSODFp�SDU�G¶DXWUHV�PROpFXOHV�WHOOHV�TXH�GHV�EHQ]RGLpSLQHV��PRUSKLQH�RX�
YDOLXP���¬�*DOOLHQL��OD�GHVFULSWLRQ�GHV�SURWRFROHV�PpGLFDPHQWHX[�LPDJLQpV�HVW�SDU�H[HPSOH�GpWDLOOpH���

©�3RXU�GHV�DFFRPSDJQHPHQWV�EHDXFRXS�SOXV�VSpFL¿TXHV�GH�OD�GpWUHVVH�UHVSLUDWRLUH�HW�GH�O¶LQFRQIRUW�UHVSLUDWRLUH��
VXU�OHV����TXL�VRQW�GpFpGpV�LFL��MH�QH�VDLV�SOXV�FRPELHQ�RQ�D�G��PHWWUH�HQ�SODFH�GH�SURWRFROHV��RQ�YD�GLUH�XQ�
SHX�SOXV�GH�SURWRFROHV�DYHF�O¶DGPLQLVWUDWLRQ�GH�PpGLFDPHQWV�SRXU�FDOPHU�XQ�SHX�OD�UHVSLUDWLRQ�HW�O¶LQFRQIRUW�
UHVSLUDWRLUH��-H�QH�VDLV�SDV�RQ�D�G��HQ�IDLUH�SHXW�rWUH�OD�PRLWLp��SHXW�rWUH����j�SHX�SUqV�MH�SHQVH��3RXU�OHV�DXWUHV�
LO�Q¶\�D�SDV�HX�EHVRLQ�GH�SURWRFROHV�PpGLFDPHQWHX[�WUqV�FRPSOLTXpV��dD�D�pWp�GX�SDOOLDWLI�PDLV�FRPPH�RQ�VDLW�
OH�IDLUH��VDQV�DYRLU�UHFRXUV�j�GHV�SURGXLWV�VSpFL¿TXHV��
��(Q�TXRL�oD�D�pWp�SOXV�GLI¿FLOH�SHXW�rWUH�O¶DFFRPSDJQHPHQW�GH�¿Q�GH�YLH�HQ�&RYLG�TX¶HQ�WHPSV�QRUPDO�"�4X¶HVW�
FH�TXL�D�IDLW�OD�SDUWLFXODULWp�VHORQ�YRXV�"�
0RL� F¶HVW� OH� QRPEUH�� OD� IUpTXHQFH�� F¶HVW� XQ� QRPEUH� GH� GpFqV� pQRUPH� HQ� WUqV� SHX� GH� WHPSV�� GRQF� F¶pWDLW�
H[WUrPHPHQW�GLI¿FLOH��2Q�DYDLW�O¶LPSUHVVLRQ�GH�QH�SDV�DYRLU�VXI¿VDPPHQW�GH�WHPSV��GH�WRXUQHU�XQH�SDJH�WURS�
YLWH��F¶HVW� OH�VHQWLPHQW�TXH� M¶DYDLV��&¶pWDLW�G¶HQFKDvQHU�DYHF� WURS�GH�GpFqV�� WURS��/H�QRPEUH�pWDLW� LPSRUWDQW��
$SUqV��OD�GLI¿FXOWp�VXU�OD�SULVH�HQ�FKDUJH�GHV�GpWUHVVHV�UHVSLUDWRLUHV��QRQ��oD�V¶HVW�JpUp�WUqV�ELHQ��DYHF�YUDLPHQW�
GHV�FKRVHV��GHV�SHWLWHV�GRVHV��,O�Q¶\�D�SDV�HX�EHVRLQ�G¶DYRLU�UHFRXUV�j�GHV�GRVHV�PDVVLYHV�FRPPH�RQ�DYDLW�SX�
OLUH�GH�0LGD]RODP�RX�GH�PRUSKLQH��SDV�GX�WRXW��3DV�VXU�QRWUH�pWDEOLVVHPHQW��2Q�D�PLV�HQ�SODFH�GHV�SURWRFROHV�
PDLV�DYHF�GHV�GRVHV�H[WUrPHPHQW�PLQLPHV�HW�MXVWH�DYHF�XQ�SHWLW�SHX�GH�PRUSKLQH��,O�\�D�HX�WUqV��WUqV�SHX�GH�
UHFRXUV�DX�0LGD]RODP��FH�Q¶pWDLW�SDV�QpFHVVDLUH��6RXYHQW�O¶DQ[LpWp�VXI¿VDLW�DYHF�XQ�SHWLW�SHX�G¶DQ[LRO\WLTXH��
W\SH�/\VDQ[LD��GHV�EHQ]RGLD]pSLQHV�GH�EDVH��YRXV�YR\H]��QRQ��QRQ��RQ�Q¶D�SDV�HX�EHVRLQ�GHV�FKRVHV�TX¶RQ�
SRXYDLW�LPDJLQHU�H[WUrPHPHQW�WHFKQLTXHV��QRQ�SDV�GX�WRXW��3DV�GX�WRXW��ª
���B��B����0pGHFLQ�FRRUGRQQDWHXU��*DOOLHQL��HQWUHWLHQ�UpDOLVp�OH���MXLQ��������

'DQV�SOXVLHXUV�HQWUHWLHQV�� OHV�VRLJQDQWV�PHQWLRQQHQW�XQH�©� routine�ª�TXL�VH�VHUDLW� LQVWDOOpH�FRQFHUQDQW� OD�SULVH�HQ�
FKDUJH� GHV� ¿QV� GH� YLH� �SURWRFROHV�� R[\JqQH��PRUSKLQH�� GDQV� O¶(KSDG� DSUqV� OHV� WURLV�TXDWUH� SUHPLHUV� GpFqV��8QH�
DLGH�VRLJQDQWH�GpFULW�GHV�GpFqV�SOXV�DFFRPSDJQpV�SDU�OHV�VRLJQDQWV��XQH�DWWHQWLRQ�SRUWpH�DX[�VLJQHV�ELRORJLTXHV�GH�
O¶LQVXI¿VDQFH�UHVSLUDWRLUH��HW�O¶DSSHO�GH�O¶+$'�SRXU�OD�PLVH�HQ�SODFH�GH�VpGDWLIV��

©�$SUqV��SRXU�OHV�DXWUHV�¿QV�GH�YLH��RQ�OHV�D�EHDXFRXS�SOXV�DFFRPSDJQpV��F¶HVW�j�GLUH�TX¶RQ�FKHUFKDLW��RQ�D�
IDLW�SDVVHU�O¶+$'�DSUqV��'qV�TXH�OHV�VLJQHV��GqV�TXH�OD�IUpTXHQFH�UHVSLUDWRLUH�GHYHQDLW��F¶pWDLW�HQWUH�TXH�MH�QH�
GLVH�SDV�GH�FRQQHULHV��j�SDUWLU�GH����oD�GHYHQDLW�FULWLTXH��(W�GX�FRXS�j�SDUWLU�G¶XQH�FHUWDLQH�IUpTXHQFH�UHVSL¶��RQ�
WHQDLW�DX�FRXUDQW�OH�PpGHFLQ�HW�RQ�IDLVDLW�LQWHUYHQLU�O¶+$'�TXL�PHWWDLW�HQ�SODFH�XQ�WUDLWHPHQW��XQ�VpGDWLI�SRXU�OHV�
DLGHU�j�SDUWLU��3RXU�OHV�VRXODJHU�HQ�IDLW��SDUFH�TX¶LO�Q¶\�DYDLW�TXH�oD�j�IDLUH�HQ�IDLW��&H�Q¶pWDLW�TXH�GX�VRLQ�SDOOLDWLI��
RQ�Q¶DOODLW�SDV�OHV�VDXYHU��GRQF�GX�FRXS�RQ�PHWWDLW�HQ�SODFH�O¶+$'��ª�
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���B��B����$LGH�VRLJQDQWH��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

/H�UHFRXUV�j�FHV�GLIIpUHQWV�WUDLWHPHQWV�SRXYDLW�rWUH�LQVXI¿VDQW�HW�OH�UHFRXUV�j�GHV�SUDWLTXHV�VpGDWLYHV�D�pWp�pYRTXp�j�
SOXVLHXUV�UHSULVHV�DX�FRXUV�GHV�HQWUHWLHQV��

/D�GLIÀFXOWp�GH�VRXODJHU�OHV�VRXIIUDQFHV�HW�OH�UHFRXUV�DX[�SUDWLTXHV�VpGDWLYHV���XQH�LPSUHVVLRQ�GH�
KkWHU�OD�PRUW��YRLUH�©�G·HXWKDQDVLHU�ª�"

©�/HV�SUDWLTXHV�VpGDWLYHV�j�YLVpH�SDOOLDWLYH�HQ�¿Q�GH�YLH�GpVLJQHQW�OD�PLVH�HQ�°XYUH�G¶XQH�DOWpUDWLRQ�GH�OD�YLJLODQFH�
SHUPHWWDQW�GH�VRXODJHU�GHV�V\PSW{PHV�UpIUDFWDLUHV�ª��/H�%HUUH��������S���������LO�QH�V¶DJLW�SDV�GH�SUDWLTXHV�DQ[LRO\WLTXHV�
QL�G¶XQH�DLGH�PpGLFDOLVpH�j�PRXULU��,G�����©�,O�V¶DJLW�XQLTXHPHQW�GDQV�FH�FDGUH�GH�VRXODJHU�XQ�SDWLHQW�TXL�SUpVHQWH�GHV�
VRXIIUDQFHV��SK\VLTXHV�RX�SV\FKLTXHV���GLWHV�UpIUDFWDLUHV��TXL�QH�SHXYHQW�rWUH�VRXODJpHV�DXWUHPHQW��HQ�SURYRTXDQW�
XQ�HQGRUPLVVHPHQW��DOWpUDWLRQ�GH�OD�FRQVFLHQFH��SKDUPDFRORJLTXH�ª��,G���S��������&HV�SUDWLTXHV�VRQW�HQFDGUpHV�SDU�
OD�ORL�&ODH\V�/HRQHWWL���TXL�FUpH�©�GH�QRXYHDX[�GURLWV�HQ�IDYHXU�GHV�PDODGHV�HW�GHV�SHUVRQQHV�HQ�¿Q�GH�YLH�ª��&HWWH�
ORL�SHUPHW�DX[�SURIHVVLRQQHOV�©�GH�PHWWUH�HQ�°XYUH�WRXV�OHV�PR\HQV�j�OHXU�GLVSRVLWLRQ�SRXU�OH�PHLOOHXU�DSDLVHPHQW�
SRVVLEOH�GH�OD�VRXIIUDQFH�ª��,G��S�������HQ�GLVWLQJXDQW�GHX[�W\SHV�GH�VpGDWLRQV���OHV�SUDWLTXHV�GH�VpGDWLRQ�KDELWXHOOHV�
�DUW��/������������HW� OD�VpGDWLRQ�SURIRQGH�HW�FRQWLQXH�PDLQWHQXH�MXVTX¶DX�GpFqV��63&0'��j�OD�GHPDQGH�GX�SDWLHQW�
�DUW��/�������������©�/D�VpGDWLRQ�SURIRQGH�HW�FRQWLQXH�PDLQWHQXH�MXVTX¶DX�GpFqV��63&0'��j�OD�GHPDQGH�GX�SDWLHQW�
�DUW�/������������HVW�PLVH�HQ�°XYUH�GDQV�OH�FDV�R��OH�SDWLHQW�HVW���DWWHLQW�G¶XQH�DIIHFWLRQ�JUDYH�HW�LQFXUDEOH�HW�GRQW�OH�
SURQRVWLF�YLWDO�HVW�HQJDJp�j�FRXUW�WHUPH�SUpVHQWH�XQH�VRXIIUDQFH�UpIUDFWDLUH�DX[�WUDLWHPHQWV������/RUVTXH�OD�GpFLVLRQ�GX�
SDWLHQW�DWWHLQW�G¶XQH�DIIHFWLRQ�JUDYH�HW�LQFXUDEOH�G¶DUUrWHU�XQ�WUDLWHPHQW�HQJDJH�VRQ�SURQRVWLF�YLWDO�j�FRXUW�WHUPH�HW�HVW�
VXVFHSWLEOH�G¶HQWUDvQHU�XQH�VRXIIUDQFH�LQVXSSRUWDEOH�ª�HW��VXUWRXW��GDQV�OH�FDV�GH�©�O¶DUUrW�G¶XQ�WUDLWHPHQW�GH�PDLQWLHQ�
HQ�YLH�FKH]�XQH�SHUVRQQH�KRUV�G¶pWDW�G¶H[SULPHU�VD�YRORQWp�ª��,G��S��������

'X� IDLW� GH� OD� WHPSRUDOLWp� UDSLGH�GHV� WUDMHFWRLUHV�GH�¿Q�GH�YLH�� FHUWDLQHV�VpGDWLRQV�Q¶RQW�SDV�pWp�SRVVLEOHV�FRPPH�
O¶pYRTXH�XQH�LQ¿UPLqUH�j�SURSRV�GH�WURLV�VLWXDWLRQV�GH�UpVLGHQWV��

©�,O�\�D�FHUWDLQV�GpFqV��MH�GLUDLV�M¶HQ�DL�HQ�WrWH�WURLV�TXL�QH�VH�VRQW�SDV�ELHQ�SDVVpV��F¶HVW�j�GLUH�XQ�PRQVLHXU�TXL�
D�GpFRPSHQVp�UDSLGHPHQW��R��RQ�Q¶D�SDV�HX�OH�WHPSV�GH�PHWWUH�OD�VpGDWLRQ�SURIRQGH��2Q�DYDLW�IDLW�QRXV�ULYRWULO�
YDOLXP��PDLV�RQ�Q¶DYDLW�SDV�PLV�HQ�SODFH�HQFRUH�DX�ULYR��QRQ�F¶pWDLW�YDOLXP�PRUSKLQH�SDUGRQ��YDOLXP�PRUSKLQH��
PDLV�RQ�Q¶DYDLW�SDV�HX�OH�WHPSV�GH�PHWWUH�O¶K\SQRYHO�HQ�SODFH��(W�GRQF�oD��F¶HVW�XQ�GpFqV�TXL�V¶pWDLW�PRLQV�
ELHQ�SDVVp�SDUFH�TX¶LO�HVW�SDUWL�HQ�GpWUHVVH� UHVSLUDWRLUH��PDOJUp� WRXW��SDUFH�TXH�TXDQG� O¶+$'�DUULYH��F¶pWDLW�
WURS�IXOJXUDQW��>«@�M¶pWDLV�G¶DVWUHLQWH�OD�QXLW��HW�GRQF�M¶DL�pWp�DSSHOpH�SRXU�XQH�GDPH�TXL�D�IDLW�FHUWDLQHPHQW�XQH�
HPEROLH�SXOPRQDLUH�TXDQG�HOOH�HVW�DOOpH�DX[�WRLOHWWHV��(OOH�Q¶DYDLW�SDV�EHDXFRXS�GH�V\PSW{PHV��HOOH�DOODLW�SOXW{W�
ELHQ�HW�HOOH�D�FRPSOqWHPHQW�GpFRPSHQVp�HW�HOOH�HVW�GpFpGpH�HQ�XQH�KHXUH�DXVVL�HW�HOOH�F¶pWDLW�IXOJXUDQW��PDLV�
F¶pWDLW�FHUWDLQHPHQW�XQH�HPEROLH�SXOPRQDLUH�OLpH�DX�&RYLG��(W�XQH�GHUQLqUH�GDPH�TXL�DYDLW�OkFKp�FRPSOqWHPHQW�
HW�TXL�DYDLW«�RQ�SHQVDLW�TX¶RQ�Q¶DYDLW�SDV�EHVRLQ�GH�PHWWUH�OD�VpGDWLRQ�SDUFH�TX¶HOOH�pWDLW�HQ�ERQQH�VDQWp��SOXW{W�
HQ�ERQQH�VDQWp��HW�HOOH�D�FRPSOqWHPHQW�EDLVVp�OHV�EUDV�HW�HOOH�D�GpFRPSHQVp�VXU�OD�QXLW��OD�VpGDWLRQ�D�pWp�PLVH�
HQ�SODFH�OH�OHQGHPDLQ�PDWLQ��PDLV�FHWWH�QXLW�Oj��HOOH�D�pWp�GLI¿FLOH�SRXU�FHWWH�GDPH�Oj��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

4XDQG�GHV�VpGDWLRQV�RQW�pWp�PLVHV�HQ�SODFH��OD�GLIIXVLRQ�GH�FHWWH�SUDWLTXH�D�LPSOLTXp�GHV�ERXOHYHUVHPHQWV�PHWWDQW�HQ�
UpVRQQDQFH�GLIIpUHQWHV�DSSURFKHV�GH�VRLQV��FRPPH�HQ�WpPRLJQH�SDU�H[HPSOH�XQ�PpGHFLQ�GH�VRLQV�SDOOLDWLIV���

©�,O�IDXW�VDYRLU�GpMj�TXH�PHV�FROOqJXHV�JpULDWUHV�VRQW�SOXW{W��FH�TXH�MH�YDLV�GLUH�Q¶HVW�SDV�XQ�UHSURFKH�GX�WRXW��
PDLV�HQ�IDLW�LO�\�D�XQH�UpWLFHQFH�GDQV�OD�VpGDWLRQ��FDU�FH�VRQW�GHV�SHUVRQQHV�TXL��j�PRQ�VHQV��GDQV�OD�FXOWXUH�GH�
OHXU�H[HUFLFH�HW�GH�SDU�OHXU�IRUPDWLRQ��FKHUFKHQW�WRXMRXUV�j�SUpVHUYHU�OD�YLH�HW�j�GRQQHU�XQH�FKDQFH�DX�SDWLHQW��
>«@�6RXYHQW�FH�TXH�PHV�FROOqJXHV�JpULDWUHV�SUpIpUDLHQW�F¶pWDLW�TX¶RQ�VRLW�GDQV�OHV�WUDLWHPHQWV�SOXV�OpJHUV�GH�OD�
G\VSQpH�HW�VL�RQ�YR\DLW�TXH�oD�QH�VH�SDVVDLW�SDV�ELHQ��RQ�DOODLW�YHUV�XQH�VpGDWLRQ�WRXW�GRXFHPHQW��ª�
���B��B����0pGHFLQ�GH�VRLQV�SDOOLDWLIV��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

��� �/RL�Q����������GX���IpYULHU������FUpDQW�GH�QRXYHDX[�GURLWV�HQ�IDYHXU�GHV�PDODGHV�HW�GHV�SHUVRQQHV�HQ�¿Q�GH�YLH��GLVSRQLEOH�VXU���https://www.
OHJLIUDQFH�JRXY�IU�MRUI�LG�-25)7(;7��������������SDJH�FRQVXOWpH�OH����GpFHPEUH�������

https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000031970253
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000031970253
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(Q¿Q��OD�SUDWLTXH�GH�OD�VpGDWLRQ�Q¶HVW�SDV�IDPLOLqUH�SRXU�OHV�SURFKHV�TXL�YRQW�SOXW{W�V¶H[SULPHU�VXU�OD�SHUFHSWLRQ�GH�OD�
SULVH�HQ�FKDUJH�GX�UpVLGHQW�HQ�¿Q�GH�YLH���

©�(W�GRQF�LO�\�D�HX�DX�GpEXW��HOOH�D�HX�XQ�SHWLW�SHX�GH�PRUSKLQH�HW�SXLV�HOOH�VRXIIUDLW�HW�SXLV�PD�V°XU�GLVDLW�
j�O¶pTXLSH�TX¶HOOH�VRXIIUDLW��TX¶LO�IDOODLW�IDLUH�TXHOTXH�FKRVH��GRQF�DYHF�OH�PpGHFLQ��/j�HOOH�D�SDV�PDO�UHPXp�OH�
PpGHFLQ�HW�OHV�pTXLSHV�SRXU�IDLUH�HQ�VRUWH�G¶DFFRPSDJQHU�PD�PDPDQ�SRXU�pYLWHU�TX¶HOOH�VRXIIUH��HW�DX�IXU�HW�
j�PHVXUH�LOV�RQW�DXJPHQWp��MH�QH�VDLV�SOXV�OHV�GRVHV��M¶DYDLV�HX�OHV�LQIRV�VXU�OHV�GRVHV�GH�PRUSKLQH��PDLV�DX�
GpEXW�F¶pWDLW�SHWLW�HW�SXLV�DSUqV�oD�D�pWp�PXOWLSOLp�SDU�WURLV��SDU�TXDWUH�HW�SOXV�PrPH��ª�
���B��B����)LOV�����DQV��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

/H�PDQTXH�GH�IRUPDWLRQ�HW�GH�SUDWLTXH�GH�VRXODJHPHQW�GH�OD�GRXOHXU�HQ�VLWXDWLRQ�GH�¿Q�GH�YLH�D�SDUIRLV�HQJHQGUp�
OH� VHQWLPHQW� TXH� OH� SURWRFROH� GH� ¿Q� GH� YLH� OXL�PrPH�DFFpOpUDLW� OH� GpFqV� MXVTX¶j� VH� FRQIRQGUH� DYHF� XQH� SUDWLTXH�
HXWKDQDVLTXH���

©�2Q�DYDLW�FH�PpGHFLQ�TXL�HVW�DUULYp�HW�TXL�QRXV�D�IDLW�GHV«�TXL�OHV�D�DSDLVpV�DYHF�OD�PRUSKLQH��0DLV�SRXU�
PRL�� F¶pWDLW�GH� O¶HXWKDQDVLH� �� >«@�oD� OHV�D�DSDLVpV�HW� LOV� VRQW�PRUWV�SHX�GH� WHPSV�DSUqV�DYRLU�pWp�DSDLVpV��
PDLV�SRXU�PRL�� MH�YRLV�oD�XQ�SHX�FRPPH�GH� O¶HXWKDQDVLH��$SUqV�� MH�QH�VXLV�SDV�FRQWUH�� MH�VXLV�SDV�GX� WRXW�
FRQWUH� O¶HXWKDQDVLH��0DLV«�F¶pWDLW� OD�VHXOH�VROXWLRQ�TX¶RQ�DYDLW�SRXU� OHV�DSDLVHU�HW�PRXULU�GLJQHPHQW��HQ¿Q�
SOXV�GLJQHPHQW«�'RQF��QRXV�RQ�VDYDLW�TXH�VL�OH�PpGHFLQ�GLW��ERQ�DOOH]�KRS�RQ�SDVVH�HQ�SURWRFROH�UHVSL¶��EHQ�
F¶HVW�ERQ��RQ�D�FRPSULV��WX�YDV�OXL�LQMHFWHU�WD�PRUSKLQH�HW�SXLV�GDQV���KHXUHV��LO�HVW�SOXV�Oj«�&¶HVW�FH�TXL�VH�
SDVVDLW«�ª�
���B��B����$LGH�VRLJQDQWH��5KLQDQWKH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

/D� SUDWLTXH� GH� OD� VpGDWLRQ� D� DLQVL� pWp� DVVRFLpH� j� OD�PRUW� GX� SDWLHQW�� SDUIRLV� DYDQW�PrPH� O¶LQWHQWLRQ� SUHPLqUH� GH�
VRXODJHU���

©�(W�OD�VpGDWLRQ��RQ�QH�OD�PHWWDLW�SDV�WURS�W{W��SDUFH�TX¶j�SDUWLU�GX�PRPHQW�R��LOV�pWDLHQW�VpGDWpV��HK�ELHQ�MH�
GLUDLV�TXH�OHXU�VRUW�pWDLW�TXDQG�PrPH�SOXV�RX�PRLQV�SOLp��MH�YHX[�GLUH�RQ�PHWWDLW�OD�VpGDWLRQ�HW«�WRXV�FHX[�R��
RQ�D�PLV�OD�VpGDWLRQ��LOV�VRQW�GpFpGpV��ª
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

©�(Q� IDLW�RQ�Q¶DYDLW�SDV�G¶DXWUH�FKRL[�TXH�GH� IDLUH�GX�VRLQ�SDOOLDWLI��RQ�Q¶DYDLW�SDV�G¶DXWUH�FKRL[�TXH�GH� OHV�
DFFRPSDJQHU�YHUV� OD�PRUW�HW�F¶HVW�QRWUH� WUDYDLO�DX�TXRWLGLHQ�VDXI�TXH� Oj�F¶pWDLW�VXU�XQH�FRXUWH�SpULRGH��XQH�
TXDQWLWp�DVWURQRPLTXH�GH�SHUVRQQHV�TXDQG�PrPH�j�HQYR\HU�YHUV�OD�PRUW��ª�
���B��B����$LGH�VRLJQDQWH��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

'qV�ORUV��DVVRFLpH�j�OD�UDSLGLWp�GH�OD�GpJUDGDWLRQ�GH�O¶pWDW�GH�VDQWp�GHV�UpVLGHQWV�HW�DX�QRPEUH�LPSRUWDQW�GH�GpFqV��OD�
SUDWLTXH�GH�OD�VpGDWLRQ�D�GRQQp�DX[�pTXLSHV�O¶LPSUHVVLRQ�GH�ODLVVHU�PRXULU�YRLUH�PrPH�G¶HXWKDQDVLHU�GHV�UpVLGHQWV��
FRPPH�O¶H[SOLTXH�FHWWH�LQ¿UPLqUH���©�-¶DYDLV�O¶LPSUHVVLRQ�TX¶RQ�IDLVDLW�oD�j�OD�FKDvQH�HW�TXH��HQ¿Q�oD�YD�rWUH�IRUW�FH�
TXH�MH�YDLV�GLUH��PDLV�TXH�F¶pWDLW�OLPLWH�XQ�SHX�GH�O¶HXWKDQDVLH�ª����B��B����,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL�
�������WRXW�FRPPH�FHWWH�DXWUH�LQ¿UPLqUH�GH�OD�UpJLRQ�*UDQG�(VW���

©�0DLQWHQDQW�OD�VpGDWLRQ��MH�YHX[�GLUH��PRL��MH�O¶DL�PLVH�HQ�SODFH�SOXVLHXUV�IRLV��ERQ�F¶HVW�V�U�TX¶DX�GpEXW��RQ�
D�O¶LPSUHVVLRQ�YUDLPHQW�G¶HXWKDQDVLHU�OHV�JHQV��FODLUHPHQW��RQ�QH�SHXW�SDV�GLUH�DXWUHPHQW��2Q�D�O¶LPSUHVVLRQ�
G¶HXWKDQDVLHU�OHV�JHQV��0DLV«�GDQV��FRPPHQW�GLUH«�GDQV�O¶LGpH�TXH�O¶LVVXH�DXUDLW�pWp�H[DFWHPHQW�OD�PrPH��
GDQV�OD�MRXUQpH��PDLV�DYHF�EHDXFRXS�SOXV�GH�VRXIIUDQFH��0DLV�oD�DFFpOqUH�TXDQG�PrPH�EHDXFRXS��oD�VRXODJH��
PDLV�oD�DFFpOqUH�OH�GpFqV��FODLUHPHQW��&ODLUHPHQW��FODLUHPHQW��ª�
���B��B����,Q¿UPLqUH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

/D� SUDWLTXH� GH� OD� VpGDWLRQ� D� pJDOHPHQW� pWp� SHUoXH� FRPPH�XQ�PR\HQ�GH� SRXYRLU� VRXODJHU� OHV� UpVLGHQWV�� GDQV� OD�
SHUVSHFWLYH�G¶XQ�DFFRPSDJQHPHQW��'¶DXWUHV�VRLJQDQWV�pYRTXHQW�DLQVL�O¶LQWHQWLRQ�GH�VRXODJHU�YHQDQW�FRQWUHEDODQFHU�OH�
VHQWLPHQW�GH�SUDWLTXHU�GHV�HXWKDQDVLHV�YLD�GHV�VpGDWLRQV���
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©�2Q�OHV�DSDLVH��RQ�OHV�DLGH�j�SDUWLU�WUDQTXLOOHPHQW��&¶HVW�SDV�SRXU�OHV�WXHU��ª�
���B��B����,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL��������

©�9RXV�LPDJLQH]�YRXV�rWHV�GDQV�OD�FKDPEUH��YRXV�DYH]�XQH�SHUVRQQH�GDQV�OH�OLW�HW�YRXV�YRXV�VDYH]�TX¶HOOH�QH�
YD�SDV��TXH�VL�YRXV�OD�ODLVVH]�VDQV�WUDLWHPHQW��HOOH�YD�VRXIIULU�HW�TXH�OD�VHXOH�DOWHUQDWLYH�TXH�YRXV�D\H]�F¶HVW�GH�
OXL�SRVHU�XQH�SHUIXVLRQ�TXL�YD�OD�IDLUH�PRXULU��(W�TXH�GDQV�VRQ�UHJDUG��HOOH�YRLW�OD�SHUI�HW�HOOH�VDLW�FH�TXL�O¶DWWHQG��
(K�ELHQ�F¶HVW�FRPSOLTXp��&¶HVW�FRPSOLTXp�SRXU�HOOH��SRXU�QRXV��SDUFH�TXH�F¶HVW�QRWUH�VHXOH�DOWHUQDWLYH��RX�DORUV�
YRXV�OD�ODLVVH]�VRXIIULU��0DLV�YRXV�HQ�WDQW�TXH�VRLJQDQW�YRXV�QH�SRXYH]�SDV�YRXV�GLUH�TXH�YRXV�DOOH]�ODLVVHU�
PRUÀHU�TXHOTX¶XQ��4XH�YRXV�DOOH]�OD�ODLVVHU�V¶pWRXIIHU��'RQF�YRXV�DOOH]�YRXORLU�OD�VRXODJHU��ª�
���B��B����$LGH�VRLJQDQWH��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

/D�QpFHVVLWp�GH�IRUPHU�OHV�pTXLSHV�DX[�SUDWLTXHV�VpGDWLYHV�V¶DYqUH�DORUV�LQGLVSHQVDEOH��VHORQ�FH�PpGHFLQ�GH�VRLQV�
SDOOLDWLIV��SRXU�OLPLWHU�OHV�FRQIXVLRQV�DYHF�©�XQH�SUDWLTXH�HXWKDQDVLTXH�ª��

©�3RXU�VLPSOL¿HU�OHV�FKRVHV��RQ�YD�GLUH�TXH�OH�SDWLHQW�LO�IDXW�OXL�DSSRUWHU�XQH�FHUWDLQH�TXDQWLWp�GH�PpGLFDPHQWV�
SRXU�TX¶LO�VRLW�VRXODJp��HW�VL�RQ�D�OH�WHPSV��SDUFH�TXH�OD�VLWXDWLRQ�VH�GpURXOH�WRXW�GRXFHPHQW��RQ�SHXW�FRPPHQFHU�
j�PHWWUH�GHV�PpGLFDPHQWV�WRXW�GRX[�HW�GRQF�O¶HIIHW�V¶LQVWDOOH�SURJUHVVLYHPHQW�HW�RQ�VXLW�O¶DJJUDYDWLRQ�GH�O¶pWDW�
GX�SDWLHQW�TXL�HVW�WUqV�SURJUHVVLYH��/j�FRPPH�RQ�DYDLW�WUqV�SHX�OH�WHPSV�G¶DJLU��HQ�IDLW�RQ�pWDLW�REOLJp�G¶DJLU�WUqV�
IRUW�SRXU�DUULYHU�j�OD�PrPH�TXDQWLWp�SDUFH�TX¶HQ�TXHOTXHV�KHXUHV�LO�IDOODLW�DGPLQLVWUHU�DXWDQW�TXH�FH�TX¶LO�DXUDLW�
G��UHFHYRLU�HQ�XQ�MRXU�SRXU�TXH�GDQV�VRQ�VDQJ��LO�\�HQ�DLW�OD�PrPH�TXDQWLWp��(W�F¶HVW�FRPPH�UHPSOLU�XQ�YHUUH��
VL�YRXV�YRXOH]�LO�UHVWH����FO��VL�YRXV�YRXOH]�TXH�oD�VH�IDVVH�HQ���VHFRQGHV��LO�YD�IDOORLU�HQ�PHWWUH�EHDXFRXS�
SOXV�TXH�VL�YRXV�YRXOH]�TXH�oD�VH�SDVVH�HQ� WURLV� MRXUV��3RXU�DXWDQW��GDQV� OH�YHUUH� LO�\�D� OD�PrPH�TXDQWLWp�
GH�SURGXLW��8Q�SDWLHQW�F¶HVW�oD��(W� OH�SUREOqPH�F¶HVW�TXH� OHV�VRLJQDQWV�� LOV�QH�VRQW�SDV� IRUFpPHQW�GDQV�FHV�
UpÀH[LRQV�PpFDQLTXHV��(X[��LOV�YRQW�YRLU�TXH�VXU�OH�FKLIIUH�LO�IDXW�PRQWHU�OHV�GRVHV�GH�IDoRQ�H[SRQHQWLHOOH�HW�RQ�
V¶pWDLW�SRVp�OD�TXHVWLRQ�MXVWHPHQW�VXU�FH�TX¶LOV�pWDLHQW�HQ�WUDLQ�GH�IDLUH�HW�F¶HVW�WRXW�j�IDLW�OpJLWLPH��$SUqV��j�PD�
FRQQDLVVDQFH��LO�Q¶\�D�SDV�HX�GH�GpFqV�DX�PRPHQW�GH�OD�VpGDWLRQ��(W�oD��oD�D�pWp�UHPRQWp�TXDQG�MH�IDLVDLV�OH�
GpEULH¿QJ�DYHF�HX[��LOV�pWDLHQW�WRXV�UDVVXUpV�GH�QH�SDV�DYRLU�HX�O¶LPSUHVVLRQ�GH�WXHU�OH�SDWLHQW��&¶pWDLW�XQ�WUXF�
H[WUrPHPHQW�LPSRUWDQW�SRXU�HX[��ª
���B��B����0pGHFLQ�GH�VRLQV�SDOOLDWLIV��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

/H� ERXOHYHUVHPHQW� GHV� SUDWLTXHV� GH� VRLQV� HQJHQGUH� GH� QRXYHOOHV� VRFLDOLVDWLRQV� SURIHVVLRQQHOOHV� LPSRVpHV� DX[�
pTXLSHV�VRLJQDQWHV��&HOOHV�FL�VRQW�GXHV�DX[�WHPSRUDOLWpV�GH�¿QV�GH�YLH�SDUIRLV�UDSLGHV��0DLV�QRXV�DYRQV�pJDOHPHQW�YX�
TXH�OHV�SUDWLTXHV�GH�care�DYDLHQW�pWp�ERXOHYHUVpHV�GXUDQW�OD�FULVH���FRPPHQW��GDQV�OHV�VLWXDWLRQV�GH�SULVHV�HQ�FKDUJH�
WKpUDSHXWLTXHV��FHOOHV�FL�RQW�HOOHV�SX�rWUH�PDLQWHQXHV�"

������²�1pJRFLDWLRQV�WKpUDSHXWLTXHV�SRXU�SUpVHUYHU�O’pWKLTXH�GX�care
/¶DFFRPSDJQHPHQW�HQ�¿Q�GH�YLH�QH�V¶HVW�SDV� OLPLWp�j� O¶XVDJH�GH�WKpUDSHXWLTXHV�HW�j�GHV�SUDWLTXHV�VpGDWLYHV��/HV�
SURIHVVLRQQHOV�RQW�HQWDPp�GHV�UpÀH[LRQV�SRXU�DFFRPSDJQHU�DX�PLHX[� OHV�UpVLGHQWV�HQ�¿Q�GH�YLH�GDQV� OH�FRQWH[WH�
GH� OD� FULVH� VDQLWDLUH�� &HUWDLQV� VRLJQDQWV� FRQ¿HQW� DYRLU� PLV� HQ� SODFH� FHUWDLQHV� VWUDWpJLHV� D¿Q� GH� SUHQGUH� VRLQ� HW�
G¶DFFRPSDJQHU�OHV�UpVLGHQWV�HQ�¿Q�GH�YLH��8QH�GLVWLQFWLRQ�V¶RSqUH�SRXU�HX[�GDQV�FH�FRQWH[WH�G¶XUJHQFH�GDQV�OD�IDoRQ�
GH�SHQVHU�OHXUV�VRLQV�KDELWXHOV�FRPPH�OH�GpFULW�XQH�DLGH�VRLJQDQWH��

©�-H�YDLV�SDV�SRXYRLU�DFFRUGHU�DXVVL�OH�PrPH�WHPSV�j�WRXW�OH�PRQGH��SDUFH�TXH�GX�FRXS�MH�YDLV�SULYLOpJLHU�SOXW{W�
OHV�JHQV�TXL�VRQW��TXL�VRQW�HQ�¿Q�GH�YLH�GXH�DX�&RYLG��TXL�RQW�EHVRLQ�G¶DFFRPSDJQHPHQW��TXL�RQW�EHVRLQ�G¶rWUH�
HQWRXUpV��MH�YDLV�SOXV�SULYLOpJLHU�oD�SDU�UDSSRUW�DX[�VRLQV�TXH�MH�VXLV�FHQVpH�IDLUH�G¶KDELWXGH��ª�
���B��B����$LGH�VRLJQDQWH��0DQR��HQWUHWLHQ�UpDOLVp�OH����PDL�������

&HUWDLQV�VRLJQDQWV�RQW�FKHUFKp�j�QpJRFLHU�OHV�SULQFLSHV�VDQLWDLUHV�SRXU�PDLQWHQLU�XQ�DFFRPSDJQHPHQW�TX¶LOV�MXJHQW�
SOXV�KXPDLQ�GHV�¿QV�GH�YLH��G¶DXWDQW�SOXV�DYHF�O¶DEVHQFH�GHV�IDPLOOHV��
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©�-¶DYDLV�GHPDQGp�VL�MH�SRXYDLV�HQOHYHU�OH�JDQW��SXLVTXH��MH�VDLV�SDV��YRXV�rWHV�HQ�WUDLQ�GH�PRXULU�YRXV�DYH]�
SDV�HQYLH�TXH�FH�VRLW�XQ�WUXF�HQ�SODVWLTXH�TXL�YRXV�WRXFKH���(Q¿Q�HQ�WRXW�FDV�F¶HVW�PRQ�DYLV���'RQF�ERQ�TXDQG�
F¶HVW�SDV�WURS�GpFRQQDQW��MH�SDUV�GX�SULQFLSH�TXH��HQ¿Q�TXDQG�F¶HVW�XQ�WUXF�TXL�HVW�KXPDLQ��MH�SDUV�GX�SULQFLSH�
TXH�oD�SHXW�SODLUH�SOXV�DX[�JHQV���(W�HQ�IDLW�M¶DL�SDV�HX�OH�GURLW�GRQF��FRPPH�M¶pWDLV�HQ�FRVPRQDXWH��DYHF��EHQ�
DX�GpEXW� M¶DYDLV�GHV�VXUEORXVHV�HW�DSUqV�RQ�D�HX�EORXVHV�HQ�SODVWRF� Oj��GHV�VDFV�SRXEHOOH��JDQWV��PDVTXH��
YLVLqUH«�2XL�RQ�DYDLW�OD�WRWDOH���>,QWHUYLHZHU���(W�GX�FRXS�FHV�GLIIpUHQFHV�GDQV�O¶DFFRPSDJQHPHQW��SDUFH�TXH�
OHV�SDWLHQWV�TXL�Q¶DYDLHQW�SDV�OH�&RYLG��YRXV�Q¶pWLH]�SDV�DXWDQW�KDELOOpH�"@�1RQ��>,QWHUYLHZHU���dD�YRXV�D�IDLW�TXRL�
G¶DYRLU�GHV�GLIIpUHQFHV�GDQV�O¶DFFRPSDJQHPHQW�HQ�¿Q�GH�YLH�GH�FHV�SHUVRQQHV�"@�%HQ�M¶DL�WURXYp�oD�SOXV�KXPDLQ�
GH�SRXYRLU«��WRXFKHU�OD�SHUVRQQH��$YRLU�XQ�YUDL�FRQWDFW��TX¶LO�SXLVVH�UHVVHQWLU�OD�FKDOHXU�GX�FRUSV�KXPDLQ��ª
���B��B����3V\FKRPRWULFLHQQH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

,OV�GpFULYHQW�pJDOHPHQW�DYRLU�SX�LQVWDXUHU�XQH�SUpVHQFH�GDQV�OHV�GHUQLHUV�PRPHQWV�RX�XQ�SHWLW�JHVWH��GHV�HIÀHXUDJHV��
OHXU�WHQLU�OD�PDLQ�RX�HQFRUH�OH�IDLW�GH�OHXU�GLUH�DX�UHYRLU�DYDQW�OHXU�MRXU�GH�UHSRV��

©�(K�ELHQ�RQ�OXL�IDLW�OHV�VRLQV�GH�FRQIRUW��RQ�HVW�UHVWpV�XQ�SHWLW�SHX�YHUV�HOOH�HW�SXLV�RQ�OXL�D�GLW�TXH�OH�VRLU�RQ�
UHYLHQGUDLW�DYDQW�GH�SDUWLU�>«@�MH�OXL�DL�GLW�TXH�VL�HOOH�pWDLW�IDWLJXpH�HOOH�DYDLW�OH�GURLW�GH�SDUWLU��TX¶HOOH�pWDLW�SDV�
WRXWH�VHXOH��TX¶LO�\�DYDLW�TXHOTX¶XQ�SRXU�OXL�WHQLU� OD�PDLQ��'¶DLOOHXUV��HOOH�QRXV�VHUDLW� OD�PDLQ�GRQF�MH�QH�YRXV�
GLV�SDV�TX¶HOOH�pWDLW�FRQVFLHQWH�HW�TX¶HOOH�FRPSUHQDLW�FH�TX¶RQ� OXL�GLVDLW��PDLV�HOOH�VHUDLW� OD�PDLQ��HW�SXLV�RQ�
OXL�D�VRXKDLWp�ERQ�YR\DJH��(W�GX�FRXS�� M¶DL� O¶LPSUHVVLRQ�G¶DYRLU� IDLW�PRQ�WUDYDLO«�3DUFH�TXH�oD�oD�D�pWp�GXU�
DXVVL�GH�ODLVVHU�OHV�JHQV��SDUFH�TXH�YX�OD�FKDUJH�GH�WUDYDLO��OHV�ODLVVHU�VHXOV��WRXW�VHXOV�GDQV�OHXU�FKDPEUH��
HW�SXLV�GH�SDVVHU�TXH�SRXU��RXL�F¶HVW�oD�OHV�VRLQV�GH�FRQIRUW��G¶K\JLqQH��EDK�F¶HVW�TXDQG�PrPH�GXU��>«@�%DK�
OHV�HIÀHXUDJHV��OHV�FKDQJHPHQWV�GH�SRVLWLRQ�WRXWHV�OHV���KHXUHV«�UHWLUHU�OHV�GUDSV��OHV�FKDQJHV��OHV�VRLQV�GH�
ERXFKH�HW�SXLV�XQ�SHWLW�PRW�JHQWLO��UDVVXUDQW��ª
���B��B����$LGH�PpGLFR�SV\FKRORJLTXH��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

,OV�pYRTXHQW�pJDOHPHQW�OD�UpDOLVDWLRQ�GH�VRLQV�GH�FRQIRUW�SDU�UDSSRUW�j�O¶LQVWDOODWLRQ�GX�UpVLGHQW��j�O¶DOLPHQWDWLRQ�HW�j�
O¶KDELOOHPHQW���

©�%DK�PRL�MH�OD�IDLVDLV�OD�WRLOHWWH�DX�OLW��FRPPH�oD�oD�OHV�IDLVDLW�PRLQV�OHYHU�SRXU�DOOHU�MXVTX¶DX[�WRLOHWWHV��&¶pWDLW�
SOXV�IDFLOH�SRXU�HX[�HW�SXLV�LOV�pWDLHQW�PRLQV��F¶HVW�YUDL��PRLQV��HVVRXIÀpV��ª�
���B��B����HQWUHWLHQ�UpDOLVp�OH����PDL�������

'H�PrPH��GDQV�OHV�pWDEOLVVHPHQWV�LQFOXV�GDQV�OHV�+DXWV�GH�)UDQFH��GHV�VWUDWpJLHV�VLPLODLUHV�VRQW�GpFULWHV��&HOOHV�FL�
RQW�SRXU�EXW�G¶DPpOLRUHU�OD�SULVH�HQ�FKDUJH�GHV�¿QV�GH�YLH��ELHQ�TXH�FHOD�QH�VHPEOH�SDV�SURSUH�j�OD�VLWXDWLRQ�VDQLWDLUH��

©�/HV�VRLQV�GH�ERXFKH�� OHV�VRLQV��RQ�PHW�GH� OD�SHWLWH�PXVLTXH�GRXFH��RQ�PHW�XQ«�KXPLGL¿FDWHXU� µ¿Q��GHV�
KXLOHV�HVVHQWLHOOHV��HWF��SRXU�DSDLVHU��'HV�PpGLFDPHQWV�SRXYDLHQW�pJDOHPHQW�rWUH�SUHVFULWV�SRXU�DWWpQXHU�OHV�
GRXOHXUV��&H�Q¶HVW� SDV�SURSUH�j� OD� VLWXDWLRQ� VDQLWDLUH� HW� O¶DFFRPSDJQHPHQW� HVW� UHVWp� OH�PrPH��3HQGDQW� OD�
SpULRGH�GH�FULVH�VDQLWDLUH��O¶DFFRPSDJQHPHQW�GHV�IDPLOOHV�pWDLW�GLIIpUHQW�HW�V¶HVW�SRXUVXLYL�DSUqV�OH�GpFqV��,O�Q¶\�
D�SDV�HX�GH�UHFRPPDQGDWLRQV�SDUWLFXOLqUHV�SRXU�OD�SULVH�HQ�FKDUJH�GH�OD�¿Q�GH�YLH��HQ�GHKRUV�GH�OD�SRVVLELOLWp�
SRXU�OHV�IDPLOOHV�GH�YHQLU��ª�
���B��B����3V\FKRORJXH��9HXJHOV��HQWUHWLHQ�UpDOLVp�OH����VHSWHPEUH�������

&HV�GLIIpUHQWHV�SUDWLTXHV��TX¶HOOHV�VRLHQW�HQ�OLHQ�DYHF�OH�UHFRXUV�DX[�VXEVWDQFHV�PpGLFDPHQWHXVHV�RX�DX[�DGDSWDWLRQV�
GDQV� O¶DFFRPSDJQHPHQW� GH� OD� ¿Q� GH� YLH�� RQW� FRQWULEXp� j� ERXOHYHUVp� OHV� UHSUpVHQWDWLRQV� GX� ©� ELHQ�PRXULU� ª�� TXL�
FRQVWLWXH�SRXUWDQW�XQH�QRUPH�HQ�VRLQV�SDOOLDWLIV�HW�HQ�(KSDG�

����²�4XDQG�OHV�FRQGLWLRQV�GH�OD�ÀQ�GH�YLH�KHXUWHQW�OHV�
UHSUpVHQWDWLRQV�GX�©�ELHQ�PRXULU�ª
&RPPH� OH� PRQWUHQW� %DUQH\� *ODVHU� HW� $QVHOP� 6WUDXVV�� OD� WUDMHFWRLUH� GX� PRXUDQW� FRQQDvW� GLIIpUHQWHV� ©� Monctions 
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critiques » �FULWLFDO�MXQFWXUHV���¬ SDUWLU�GX�PRPHQW�R��OD�VXUYHQXH�GX�GpFqV�HVW�LUUpYHUVLEOH��OD�SpULRGH�GH�© descente 
¿QDOH�ª�©�TXL�SHXW�SUHQGUH�GHV�VHPDLQHV��GHV� MRXUV�RX�GHV�KHXUHV�ª�HVW�VXLYLH�SDU� OHV�©�GHUQLqUHV�KHXUHV�ª��©� OD�
VXUYHLOODQFH�GH�OD�PRUW�ª�HW�©�OD�PRUW�HOOH�PrPH�ª��*ODVHU�HW�6WUDXVV��������S�������

$ORUV�TXH� O¶LGpDO�GX�©�ELHQ�PRXULU�ª� LPSOLTXH�XQH�PRUW� LQGLYLGXDOLVpH��DSDLVpH�HW�VDQV�VRXIIUDQFHV���&DVWUD���������
+LQWHUPH\HU��������� IRUFH�HVW�GH�FRQVWDWHU�TXH� OHV�GLIIpUHQWHV�GLI¿FXOWpV�DX[TXHOOHV�RQW� IDLW� IDFH� OHV�SURIHVVLRQQHOV�
VRQW�YHQXHV�KHXUWHU�OHV�UHSUpVHQWDWLRQV�GX�PRXULU��&HUWDLQV�VRLJQDQWV�PHQWLRQQHQW�DLQVL��QRXV�OH�YHUURQV��TXH�OH�WUDYDLO�
WHFKQLTXH��UHODWLRQQHO�HW�pPRWLRQQHO�QRXYHDX�OHV�D�pORLJQpV�GH�FH�TXL�FRQVWLWXH�G¶RUGLQDLUH�OH�©�ELHQ�PRXULU�ª�HQ�(KSDG��
/D�©�ERQQH�PRUW�ª�Q¶HVW�SDV�QRQ�SOXV�XQH�PRUW�VHXOH�GDQV�OD�VRXIIUDQFH��RU��SRXU� OHV�VRLJQDQWV�� OHV�FLUFRQVWDQFHV�
G¶DFFRPSDJQHPHQW�GHV�GpFqV�RQW�GDYDQWDJH�UHVVHPEOp�j�GH�©�PDXYDLVHV�PRUWV�ª�TXH�FH�VRLW�SRXU�OHV�SURIHVVLRQQHOV�
RX�OHV�SURFKHV�

$SUqV�DYRLU�SUpVHQWp�OHV�FDXVHV�DWWULEXpHV�j�O¶DXJPHQWDWLRQ�GH�OD�PRUWDOLWp�GDQV�OHV�pWDEOLVVHPHQWV�HQTXrWpV����������
QRXV�QRXV�LQWpUHVVHURQV�DX�©�PDO�PRXULU�ª�GpFULW�SDU�OHV�VRLJQDQWV�DLQVL�TX¶j�OHXU�FXOSDELOLWp�UHVVHQWLH����������1RXV�
YHUURQV�pJDOHPHQW�FRPPHQW�FHV�GHUQLHUV�RQW�WHQWp�GH�UHPSODFHU�OHV�IDPLOOHV��FHV�GHUQLqUHV�Q¶pWDQW�SDV�WRXMRXUV�HQ�
FDSDFLWp�GH�YHQLU���������

��������/HV�FDXVHV�GH�O·DXJPHQWDWLRQ�GH�OD�PRUWDOLWp�VHORQ�OHV�HQTXrWpV
/HV�pTXLSHV�H[SOLTXHQW�DYRLU�G��IDLUH�IDFH�j�OD�UDSLGLWp�GH�OD�SURSDJDWLRQ�GX�YLUXV��2XWUH�OHV�GLIIpUHQWV�GpFOLQV�GpMj�
pYRTXpV� �������F¶HVW� OD� UDSLGLWp�GHV�GpFqV�TXL�D�FRQVWLWXp�XQH�VXUSULVH�SRXU� OHV�SURIHVVLRQQHOV�FRPPH� O¶H[SOLTXHQW�
SOXVLHXUV�G¶HQWUH�HX[���« (W�SXLV�XQH�IRLV�TXH�OH�&RYLG�HVW�UHQWUp��F¶pWDLW�¿QL��ª����B��B����$LGH�PpGLFR�SV\FKRORJLTXH��
2ORPEURWWH�� HQWUHWLHQ� UpDOLVp� OH� ���PDL� ������ GpFODUH� XQH� DLGH�PpGLFR�SV\FKRORJLTXH� TXDQG� XQH� FDGUH� GH� VDQWp�
UDSSRUWH���« &H�TXL�D�pWp�OH�SOXV�GLI¿FLOH�j�YLYUH��F¶HVW�TX¶RQ�D�HX�WURLV�GpFqV�HQ����K��>«@�/HV�WURLV�HQ�XQH�MRXUQpH��
oD��oD�D�pWp�YUDLPHQW�OD�IROLH«�ª����B��B����&DGUH�GH�VDQWp��3RYRQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ��������'H�PrPH��XQ�
PpGHFLQ�JpQpUDOLVWH�LQWHUYHQDQW�j�6LOqQH�H[SOLTXH�DYRLU�IDLW�IDFH�j�GHV�GpFqV�UpSpWpV�VXU�XQH�WHPSRUDOLWp�FRXUWH���©�6XU�
TXLQ]H�MRXUV��LO�\�D�HX�XQH�GL]DLQH�GH�GpFqV��FHUWDLQV�MRXUV��LO�\�DYDLW�GHX[�WURLV�GpFqV��GRQF�F¶pWDLW�YUDLPHQW�WUqV�WUqV�
EUXWDO�HW�UDSLGH��UDSSURFKp��ª����B��B����0pGHFLQ�JpQpUDOLVWH��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW��������'H�PrPH��
FRPPH�O¶H[SOLTXH�XQ�DLGH�VRLJQDQW���« &¶HVW�QRWUH�WUDYDLO�DX�TXRWLGLHQ�VDXI�TXH�Oj�F¶pWDLW�VXU�XQH�FRXUWH�SpULRGH��XQH�
TXDQWLWp�DVWURQRPLTXH�GH�SHUVRQQHV�� TXDQG�PrPH��j�HQYR\HU� YHUV� OD�PRUW� ª� ���B��B����$LGH�VRLJQDQWH��6LOqQH��
HQWUHWLHQ�UpDOLVp�OH����MXLOOHW��������

&HV�GLIIpUHQWHV�VLWXDWLRQV�RQW�pWp�YpFXHV�DYHF�XQ�VHQWLPHQW�GH�©�VLGpUDWLRQ�ª�YRLUH��SDUIRLV��FRPPH�XQ�©�WUDXPDWLVPH�» 
SRXU�UHSUHQGUH�OH�WHUPH�XWLOLVp�SDU�OHV�HQTXrWpV��&RPPH�O¶H[SOLTXH�SDU�H[HPSOH�XQH�SV\FKRORJXH�GRQW�OHV�FROOqJXHV�
RQW�YpFX�FLQT�GpFqV�HQ�XQH�VHXOH�MRXUQpH�DX�VHLQ�GH�O¶(KSDG�5HQRLOOH���©�dD�UHVWH�YLROHQW��XQ�VHXO�UpVLGHQW�GRQW�YRXV�
SUHQH]�VRLQ�FRPPH�oD��F¶HVW�VXI¿VDPPHQW�WUDXPDWLTXH��$ORUV��DSUqV�TXDQG�F¶HVW�PXOWLSOLp�SDU�;��F¶HVW�HQFRUH�SOXV�
YLROHQW��PDLV�oD�D�YUDLPHQW�pWp�KRUULEOH�FH�TX¶LOV�RQW�YpFX�ª����B��B����3V\FKRORJXH��5HQDL��HQWUHWLHQ�UpDOLVp�OH���MXLQ�
�������&HV�SURSRV��UHODWLIV�DX[�GpFqV��VRQW�FRQIRUWpV�SDU�XQ�PpGHFLQ�FRRUGRQQDWHXU���« -¶DYDLV�WRXWHV�OHV�LPDJHV�TXL�
SDVVDLHQW�VXU�OHV�(KSDG�R��LO�\�DYDLW�GX�&RYLG��HW�F¶pWDLW�j�SHX�SUqV������GH�SHUVRQQHV�WRXFKpHV��GRQF�ELHQ�PRL�M¶DL�YX�
���FHUFXHLOV��FODLUHPHQW�ª����B��B����0pGHFLQ�FRRUGRQQDWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

&HV�GLIIpUHQWHV�VLWXDWLRQV�QH�VH� UDSSRUWHQW�SDV�XQLTXHPHQW�DX[�GpFqV�FRQVpFXWLIV�j�XQH�FRQWDPLQDWLRQ� ��SRXU� OHV�
HQTXrWpV��O¶DXJPHQWDWLRQ�GH�OD�PRUWDOLWp�SHXW�pJDOHPHQW�rWUH�DWWULEXpH�DX�FRQ¿QHPHQW�OXL�PrPH��/D�PDMRULWp�G¶HQWUH�
HX[�HPSORLHQW�OD�QRWLRQ�GH�©�V\QGURPH�GH�JOLVVHPHQW���ª�SRXU�H[SOLTXHU�FHV�GpFqV��VRXOLJQDQW�TXH�OHV�UpVLGHQWV�RQW�
SV\FKRORJLTXHPHQW� WUqV�PDO�YpFX� OH�FRQ¿QHPHQW��DYHF�XQH�DFFHQWXDWLRQ�GX�PDO�rWUH�DX�FRXUV�GX� WHPSV��&HUWDLQV�

��� �1RXV�QH�IDLVRQV�SDV�Q{WUH�FHWWH�FDWpJRULH�TXL�UHQYRLH�j�OD�OLWWpUDWXUH�PpGLFDOH��/D�QRWLRQ�GH�V\QGURPH�GH�JOLVVHPHQW�GpVLJQH�XQH�FDWpJRULH�PpGLFDOH�
SURSUH�DX[�SHUVRQQHV�kJpHV���©�,O�VXUYLHQW�W\SLTXHPHQW�FKH]�XQ�VXMHW�kJp��YRLUH�WUqV�kJp��DX[�DQWpFpGHQWV�PpGLFDX[�FKDUJpV�HW�GRQW�O¶pWDW�VRPDWLTXH�GpMj�SUpFDLUH�
D�pWp�IUDJLOLVp�UpFHPPHQW�SDU�XQ�pSLVRGH�VRPDWLTXH�DLJX�GRQW�LO�VH�UHPHW�j�SHLQH��$SUqV�VRXYHQW�XQ�LQWHUYDOOH�OLEUH�GH�TXHOTXHV�MRXUV��V¶LQVWDOOH�UDSLGHPHQW�XQH�
DOWpUDWLRQ�GH�O¶pWDW�JpQpUDO�PDMHXUH�DYHF�GpVK\GUDWDWLRQ��GpQXWULWLRQ�HW�OHV�WURXEOHV�ELRORJLTXHV�HW�VRPDWLTXHV�HQ�UDSSRUW��/D�UpWHQWLRQ�XULQDLUH�HW�OD�FRQVWLSDWLRQ�VRQW�
PDMHXUHV��/H�SDWLHQW�UHIXVH�GH�VH�OHYHU��GH�V¶DOLPHQWHU��GH�ERLUH��GH�FRPPXQLTXHU��3DUIRLV�DJUHVVLI��LO�HVW�OH�SOXV�VRXYHQW�G¶XQH�WUqV�JUDQGH�SDVVLYLWp��'DQV�OH�SHX�GH�
SDUROHV�TX¶LO�pFKDQJH��LO�GHPDQGH�TX¶RQ�OH�ODLVVH�WUDQTXLOOH�HW�H[SULPH�OH�VRXKDLW�GH�PRXULU�ª��:LHGHU��������S�������/H�FRQFHSW�GH�©�GpSULVH�XOWLPH�ª��IDoRQQp�SDU�
GHV�VRFLRORJXHV��GpVLJQH��TXDQW�j�OXL��OH�PRPHQW�j�SDUWLU�GXTXHO�OHV�SHUVRQQHV�QH�GLVSRVHQW�SOXV�GH�©�UHVVRXUFHV�SRXU�DVVXUHU�OD�FRQWLQXLWp�GH�YLH�DWWHQGXH���VLJQHV�
G¶XQH�DOWpUDWLRQ�GX�UDSSRUW�DX�WHPSV�HW�DX�PRQGH��VHQWLPHQW�G¶XQH�Gp¿QLWLYH�SHUWH�GH�SULVH�VXU�VRQ�HQYLURQQHPHQW��VHQWLPHQW�G¶XQH�PRUW�DQWLFLSpH�ª��&OpPHQW�HW�
DO���������S������



3DJH���� 
&29,'(+3$'���5DSSRUW�G¶pWXGH�

(KSDG�LQFOXV�RQW�SX�FRQQDvWUH�XQH�IRUPH�G¶DXJPHQWDWLRQ�GH�OD�PRUWDOLWp�DVVRFLDQW�j�OD�IRLV�GHV�UpVLGHQWV�FRQWDPLQpV�
HW�QRQ�FRQWDPLQpV��'DQV�O¶XQ�GHV�pWDEOLVVHPHQWV�LQFOXV�GDQV�O¶pWXGH�SDU�H[HPSOH��HQWUH�PL�PDUV�HW�PL�MXLQ�������GL[�
UpVLGHQWV�QRQ�WRXFKpV�SDU�OD�&RYLG����\�VRQW�GpFpGpV��FH�TXL�HVW�GHX[�WURLV�VXSpULHXU�DX�WDX[�GH�GpFqV�KDELWXHO�GH�
FHW�(KSDG��HQYLURQ�XQ�GpFqV�WRXV�OHV�PRLV�RX�WRXV�OHV�GHX[�PRLV���'H�PrPH��GHV�GRQQpHV�TXDQWLWDWLYHV�UHFXHLOOLHV�� 
DX�VHLQ�G¶XQ�pWDEOLVVHPHQW��DYHF� O¶DLGH�GX�PpGHFLQ�FRRUGRQQDWHXU�� ODLVVHQW�DSSDUDvWUH�TXH� OH�QRPEUH�GH�GpFqV�D�
GRXEOp�SHQGDQW�OHV�PRLV�GX�FRQ¿QHPHQW��\�FRPSULV�SRXU�GHV�SHUVRQQHV�HQ�ERQQH�VDQWp�SK\VLTXH�HW�KRUV�GpFqV�G��j�
OD�&RYLG�����

'H�PDQLqUH�JpQpUDOH��VHORQ�OHV�SURIHVVLRQQHOV��OHV�UpVLGHQWV�VRQW�©�PRUWV�GH�FKDJULQ�ª����B��B����(UJRWKpUDSHXWH��
OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������QH�PDQJHDQW�SOXV��WpPRLJQDQW�G¶DSDWKLH�RX�QH�YRXODQW�SOXV�VH�OHYHU�HW�VH�
ODYHU��GpFULYDQW�PrPH�XQH�YRORQWp�G¶HQ�¿QLU��8QH�DLGH�VRLJQDQWH�H[SOLTXH��

�©�2Q�YRLW�OD�GpJUDGDWLRQ�SK\VLTXH��SK\VLRORJLTXH��IRUFpPHQW�SOXV�GH�NLQp��SOXV�OH�IDLW�G¶DOOHU�PDQJHU�HQVHPEOH��
LO�\�HQ�D�SOXV�XQ�TXL�PDQJH��RQ� MHWWH�GHV�SODWHDX[�HQWLHUV��PDLV�IRUFpPHQW�HQIHUPpV��TX¶HVW�FH�TXH�WX�YHX[�
PDQJHU��WRXW�VHXO�GHYDQW�WRQ�SODWHDX�VDQV�DXFXQH�DFWLYLWp�SK\VLTXH��7X�SHX[�SDV�DYRLU�IDLP��F¶HVW�SDV�SRVVLEOH��
(W�SXLV�LOV�VH�ODLVVHQW�WRXW�DOOHU��LO�\�D�TXRL�TXL�HQWUHWLHQW��ULHQ��ª�
���B��B����$LGH�VRLJQDQWH��5HQDL��HQWUHWLHQ�UpDOLVp�OH����PDL�������

(Q¿Q��SOXVLHXUV�SURFKHV�GH� OD� UpJLRQ�%RXUJRJQH�)UDQFKH�&RPWp�RQW� UDSSRUWp�TXH� OHXUV�SURFKHV� UpVLGHQWV�DYDLHQW�
FHVVp� GH� V¶DOLPHQWHU�� UHQYR\DQW� DORUV� j� XQ� LPDJLQDLUH� DXWRXU� GX�PRXULU� GH� IDLP�� ,OV� SHQVHQW� VXUWRXW� TXH� F¶HVW� OH�
FRQ¿QHPHQW�TXL�D�pWp�©� IDWDO�ª�VXLWH�j�GH�QRPEUHXVHV�FKXWHV��G¶DUUrW�G¶DOLPHQWDWLRQ�HW�GH�PDQTXH�GH�VWLPXODWLRQ��
�3URFKH����B��B����(QWUHWLHQ�UpDOLVp�OH���PDL��������'H�PrPH��XQH�UpVLGHQWH�D�pWp�FRQIURQWpH�j�OD�PRUW�GH�VD�YRLVLQH�
TXL�VHORQ�HOOH�V¶HVW�DUUrWpH�GH�V¶DOLPHQWHU��

©�$ORUV� MXVWHPHQW� M¶pWDLV�ELHQ�DYHF�HOOH� ��0DLV� Oj��HOOH�HVW�GpFpGpH�� LO�\�D�TXDWUH� MRXUV� �� >«@�2K�EDK�RXL��oD�
DSSXLH�Oj«�2XL��6XUWRXW�TX¶RQ�pWDLW�ELHQ�FRSLQHV��RQ�V¶HQWHQGDLW�ELHQ���>«@�$SSDUHPPHQW�HOOH«��RQ�Q¶DXUDLW�
SDV�GLW�TX¶HOOH�DOODLW�WRPEHU�FRPPH�oD���2K���dD�IDLVDLW�DX�PRLQV�GL[�MRXUV�TX¶HOOH�QH�PDQJHDLW�ULHQ���5LHQ��ULHQ��
$ORUV�HVW�FH�TXH�F¶HVW�oD��TXL�D�DJL�"�>«@�2XL��PDLV�M¶pWDLV�GDQV�OD�PrPH�FKDPEUH�TX¶HOOH�TXDQG�HOOH�HVW�PRUWH��
GpFpGpH��;��>3UpQRP@��dD�P¶D�IDLW�TXHOTXH�FKRVH�TXDQG�PrPH��(W�M¶DL�HQFRUH�GX�PDO��\�D�GHV�IRLV�MH�FDXVH�SXLV�
MH�PH�GLV��PLQFH�HOOH�HVW�SDV�Oj��(OOH�Q¶HVW�SOXV�Oj���ª�
���B��B����0PH�*LUDUG�����DQV��RXYULqUH��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

'DQV�FH�FRQWH[WH��OHV�UHSUpVHQWDWLRQV�GX�©�PRXULU�ª�RQW�pWp�ERXOHYHUVpHV�SRXU�OHV�SURIHVVLRQQHOV�HW�VH�WUDGXLVHQW�VRXV�
XQH�IRUPH�GH�©�PDXYDLVH�PRUW�ª�

��������©�0DO�PRXULU�ª�HW�FXOSDELOLWp�GHV�VRLJQDQWV
3RXU�XQH�DLGH�VRLJQDQWH��OHV�UpVLGHQWV�Q¶pWDLHQW�SOXV�FDSDEOHV�GH�FRPPXQLTXHU�GX�IDLW�GH�OHXUV�V\PSW{PHV��3RXU�OHV�
VRLJQDQWV��VHXOV�TXHOTXHV�UpVLGHQWV�VH�VRQW�VHQWLV�SDUWLU���©�,OV�pWDLHQW�SOXV�HQ�pWDW�GH�FRPPXQLTXHU�TXRL�TXH�FH�VRLW��
/j�LOV�pWDLHQW�YUDLPHQW�HQ�WUDLQ�GH�SDUWLU��,O�\�DYDLW�SOXV�DXFXQH�FRPPXQLFDWLRQ��ª����B��B����$LGH�VRLJQDQWH��0DQR��
HQWUHWLHQ�UpDOLVp�OH����PDL��������'H�PrPH��SRXU�XQ�HUJRWKpUDSHXWH���

©� ,O� \� D� HX� WUqV� SHX�GH� YHUEDOLVDWLRQ� GH� OD� SDUW� GHV� UpVLGHQWV� j� FH�PRPHQW�Oj�� RQ�pWDLW� EHDXFRXS�GDQV�GX�
QRQ�YHUEDO��3DUFH�TXH�PDOKHXUHXVHPHQW��HXK�VRLW� OD�V\PSWRPDWRORJLH� IDLVDLW�TXH� O¶H[SUHVVLRQ�pWDLW�GLI¿FLOH��
QRWDPPHQW�VXU�OHV�SHUVRQQHV�WUqV�¿pYUHXVHV��RX�LO�\�D�HX�WUqV�YLWH�XQH�YUDLH�DSDWKLH��XQH�YUDLH�GpFRQQH[LRQ�
VXU�OH�SODQ�UHODWLRQQHO«�ª�
���B��B����(UJRWKpUDSHXWH��9HXJHOV��HQWUHWLHQ�UpDOLVp�OH���DR�W�������

��� �&HV�GRQQpHV�RQW�pWp�UHFXHLOOLHV�YLD�XQ�TXHVWLRQQDLUH� ��GX��HU� MDQYLHU�DX����DR�W�������VXU� OHV�GRX]H�UpVLGHQWV�SRVLWLIV��FLQT�VRQW�GpFpGpV�GH� OD�
&RYLG�����,O�IDXW�pJDOHPHQW�QRWHU�TXH�VXU�FHWWH�SpULRGH����UpVLGHQWV�QRQ�WRXFKpV�SDU�OD�&RYLG����VRQW�pJDOHPHQW�GpFpGpV��&H�TXL��G¶DSUqV�OH�PpGHFLQ��HVW�GHX[�IRLV�
VXSpULHXU�DX�WDX[�GH�GpFqV�KDELWXHOV��&HV�GRQQpHV�FKLIIUpHV�QRXV�GRQQHQW�XQH�FHUWDLQH�SKRWRJUDSKLH�GH�FH�GUDPH�TXL�V¶HVW�QRXp�GXUDQW�OH�SUHPLHU�FRQ¿QHPHQW��
VSpFL¿TXH�GX�IDLW�GH�VRQ�FDUDFWqUH�LQpGLW�HW�GHV�SpQXULHV�GH�SURWHFWLRQ�



3DJH�����
&29,'(+3$'���5DSSRUW�G¶pWXGH

'¶DSUqV�FHV�H[WUDLWV�G¶HQWUHWLHQV��LO�HVW�GRQF�LPSRVVLEOH�GH�VDYRLU�VL�OHV�UpVLGHQWV�DYDLHQW�FRQVFLHQFH�GH�O¶LPPLQHQFH�
GH�OHXU�¿Q�SURFKH�

/H�IDLW�GH�PRXULU�pWRXIIp��EUXLW��WUDLWV��FRXOHXUV�GX�YLVDJH��OHV�D�PDUTXpV�FRPPH�OH�UHODWH�FHWWH�DLGH�VRLJQDQWH���« Les 
WUDLWV�GX�YLVDJH�FRPPHQoDLHQW�j�GHYHQLU�YLRODFpV�ª� ���B��B����$LGH�VRLJQDQWH��0DQR��HQWUHWLHQ� UpDOLVp� OH����PDL�
�������DLQVL�TXH�GHX[�DXWUHV�LQ¿UPLHUV���« ,O�pWDLW�GDQV�VRQ�OLW�WRXW�EOHX�ª����B��B����,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�
OH���PDL���������« QXDQG�oD�V¶DUUrWDLW��LOV�pWDLHQW«�OH�YLVDJH�VLGpUp�ª����B��B����&DGUH��3RYRQ��HQWUHWLHQ�UpDOLVp�OH�
���MXLQ��������

2Q�SHXW�pJDOHPHQW�QRWHU�TXH� OHV�V\PSW{PHV�HQ�WDQW�TXH�WHOV�RQW�SX�SHUWXUEHU� OHV�SURIHVVLRQQHOV��j� O¶LPDJH�G¶XQH�
SV\FKRORJXH�TXL�H[SOLTXH���©�'HSXLV�OH�GpEXW�GH�PD�FDUULqUH��F¶HVW�PD�VHQVLELOLWp��M¶DL�EHDXFRXS�GH�PDO�DYHF�OHV�¿QV�
GH�YLH�GH�SHUVRQQHV�TXL�RQW�GX�PDO�j�UHVSLUHU��ª����B��B����3V\FKRORJXH��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW��������

/D�VRXIIUDQFH�GHV�UpVLGHQWV�HVW�GpFULWH�j�SOXVLHXUV�UHSULVHV�GDQV�OHV�HQWUHWLHQV���XQH�LQ¿UPLqUH�UDFRQWH�SDU�H[HPSOH�OD�
VLWXDWLRQ�G¶XQ�UpVLGHQW�GRQW�O¶pWDW�V¶HVW�IRUWHPHQW�GpJUDGp�OD�QXLW�HW�TXL�HVW�GpFpGp�ORUVTX¶HOOH�D�RXYHUW�OD�SRUWH�OH�PDWLQ��
(OOH�SRXYDLW�QRWDPPHQW�YRLU�OHV�VWLJPDWHV�GH�OD�VRXIIUDQFH�VXU�OH�FRUSV��

©�(W�SXLV��XQ�PRQVLHXU��RQ�PH�GLW�TXH�OD�YHLOOH��LO�pWDLW�SDV�WURS�PDO��TXH�OD�IDPLOOH�DYDLW�DSSHOp�OD�YHLOOH�HW�TX¶RQ�
OHXU�DYDLW�GLW��TXH�OH�PpGHFLQ�OHXU�DYDLW�GLW�TX¶LO�DOODLW�SDV�WURS�PDO��TXH�VRQ�pWDW�pWDLW�VWDEOH��HWF��0DLV�TX¶LO�V¶pWDLW�
IRUWHPHQW�GpJUDGp�OD�QXLW�HW�TX¶LO�UHVSLUDLW�PDO��HWF���TXH�OHV�FRQVWDQWHV�Q¶pWDLHQW�SDV�WURS�FKRXHWWHV��(W�SXLV�OH�
PDWLQ��HW�SXLV�TXDQG�M¶DL�FRPPHQFp�j�IDLUH�PRQ�WRXU��TXDQG�M¶DL�RXYHUW�OD�SRUWH��EDK�OH�SDWLHQW�D�GRQQp��YUDLPHQW�
F¶pWDLW�VRQ�GHUQLHU�VRXIÀH��LO�HVW�GpFpGp�DX�PRPHQW�R��M¶RXYUDLV�OD�SRUWH��(W��PDLV�YUDLPHQW�PDO�GpFpGp��DXFXQH�
VpGDWLRQ�PLVH�HQ�SODFH��FRPPH�LO�V¶pWDLW�GpJUDGp�GDQV�OD�QXLW��GRQF�LO�Q¶DYDLW�SDV�pWp�YX�SDU�XQ�PpGHFLQ��HQ¿Q�
MH�QH�VDLV�SOXV� WURS�FRPPHQW�oD�V¶pWDLW�SDVVp��HW�PrPH�GpFpGp�� LO� Q¶pWDLW�SDV�EHDX�� LO� pWDLW�PRFKH�� >«@�-H�
SHQVH�TX¶HOOH�D�G��VRXIIULU�TXDQG�PrPH�OD�QXLW«�RQ�YR\DLW�TXH�OH�YLVDJH�pWDLW�FULVSp��TXH�OD�SHUVRQQH�DYDLW�
VRXIIHUW��>«@�/¶DVSHFW��EDK«�OD�ERXFKH�JUDQGH�RXYHUWH��OD�SHDX�PDUEUpH��OHV�\HX[�FULVSpV��$ORUV�TX¶HOOH�YHQDLW�
GH�GpFpGHU��GRQF� LO�FKHUFKDLW«� LO�FKHUFKDLW�VRQ�DLU�� LO�Q¶pWDLW�SDV�ELHQ��SDV�EHDX��4XDQG� OHV�JHQV�GpFqGHQW�
VHUHLQHPHQW��SDLVLEOHPHQW��oD�VH�YRLW��LOV�RQW�OH�YLVDJH�GpWHQGX��PrPH�GpFpGp��oD�VH�YRLW��HW�Oj�QRQ��ª
���B��B����,Q¿UPLqUH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

/HV� SURFKHV� pYRTXHQW� pJDOHPHQW� OD� ¿Q� GH� YLH� GRXORXUHXVH� GH� OHXU� SURFKH�� OHXU� OXWWH� IDFH� DX� YLUXV�� OHXU� GLI¿FXOWp�
UHVSLUDWRLUH�� O¶DUUrW�G¶DOLPHQWDWLRQ�RX�HQFRUH� OD�GpJUDGDWLRQ�GH� OHXU�pWDW�GH�VDQWp�JpQpUDO� YLVLEOH�SK\VLTXHPHQW�� ,OV�
UDSSRUWHQW�pJDOHPHQW�OD�VRXIIUDQFH�PRUDOH�HW�SK\VLTXH�OLpH�j�OD�¿Q�GH�OD�YLH�GH�OHXU�SURFKH�GDQV�FH�FRQWH[WH�G¶LVROHPHQW�

©�$X�WpOpSKRQH�HOOH�pWDLW�YUDLPHQW��HOOH�P¶DSSHODLW��HOOH�DSSHODLW�DX�VHFRXUV�HQ�IDLW���0RL�MH�OXL�H[SOLTXDLV�FRPPHQW�
M¶pWDLV�GpVDUPpH�SDU�UDSSRUW�j�WRXW�FH�TXL�VH�SDVVDLW��HOOH�OH�FRPSUHQDLW��PDLV�Q¶HPSrFKH�TXH�YRLOj�HOOH�DXUDLW�
YRXOX�PH�YRLU��HOOH�DXUDLW�YRXOX��(W�SXLV�VL�M¶pWDLV�DOOpH�DYHF�XQ�PDVTXH�HW�GHV�JDQWV��MH�SHQVH�TXH�M¶DXUDL�SX�
TXDQG�PrPH��SHXW�rWUH�"�&RPPH�MH�O¶DL�IDLW�FH�MRXU�Oj��MH�QH�VDLV�SDV���2Q�QH�SHXW�SDV�UHIDLUH�O¶KLVWRLUH��-H�QH�
VDLV�SDV���ª�
���B��B����)LOOH�����DQV��0DQR��HQWUHWLHQ�UpDOLVp�OH����DYULO�������

)DFH�j�FHV�GLIIpUHQWHV�VLWXDWLRQV��OHV�VRLJQDQWV�pYRTXHQW�OHXU�VHQWLPHQW�G¶LPSXLVVDQFH�IDFH�j�FHV�¿QV�GH�YLH�GDQV�OD�
VRXIIUDQFH��j�O¶LPDJH�GH�FH�TXH�UDSSRUWHQW�FHV�VRLJQDQWV���

©�&¶HVW�SOXV�DSUqV��XQH�IRLV�TXH�OD�MRXUQpH�pWDLW�¿QLH�TXH�Oj«�Oj�M¶DL�SOHXUp�TXDQG�PrPH�SDUFH�TXH�MH�PH�VXLV�
GLW�OH«�LO�DXUDLW�SDV�G��SDUWLU�FRPPH�oD��,O�D�G��VRXIIULU��F¶HVW�SOXV�DSUqV�TXH�SV\FKRORJLTXHPHQW�oD�D�pWp�GXU��ª�
���B��B����,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL�������

©�/H�SLUH�F¶pWDLW�O¶LPSXLVVDQFH�IDFH«�IDFH�DX�YLUXV��HW�IDFH�j�WRXW�FH�TXL�HVW�SURYRTXp�FKH]�OD�SHUVRQQH�kJpH��
oD��F¶pWDLW�GLI¿FLOH�j�YLYUH�DXVVL�QRWDPPHQW�VXU�WRXW�FH�TXL�FRQFHUQH�OHV�GpWUHVVHV�UHVSLUDWRLUHV�GH�¿Q�GH�YLH��ª�
���B��B����(UJRWKpUDSHXWH��9HXJHOV��HQWUHWLHQ�UpDOLVp�OH���DR�W�������



3DJH���� 
&29,'(+3$'���5DSSRUW�G¶pWXGH�

©� &H� TXL� P¶D� DXVVL� FKRTXpH� F¶HVW� TXH�� MH�PH� VRXYLHQV� M¶pWDLV�PRQWpH� GDQV� XQ� pWDJH� R�� LO� PDQTXDLW� GHV�
VRLJQDQWV��HW�HQ�IDLW� M¶HQWHQGDLV��XQ�FRXORLU�R��LO�\�DYDLW�GHV�JHQV�TXL�VXIIRTXDLHQW��TXL�UHVSLUDLHQW��PDLV�TXH�
F¶pWDLW�LQVXUPRQWDEOH�SRXU�HX[��HW�HQ�IDLW�MH�PH�UHQGDLV�FRPSWH�TX¶LO�\�DYDLW�����SHUVRQQHV�TXL�pWDLHQW�HQ�WUDLQ�
GH�GpFpGHU�GH�OD�PrPH�PDQLqUH��LVROpHV�GDQV�OHXU�FKDPEUH��(W�GX�FRXS��EDK�MH«�MH�VDYDLV�TX¶LOV�DOODLHQW�SDUWLU��
PDLV� MH�PH�VHQWDLV�YUDLPHQW� LPSXLVVDQWH�HW�GH�OHV�YRLU�VXUWRXW�� MH�VDLV�SDV��VRXSLUHU��FRPPH�LOV� OH�IDLVDLHQW��
F¶pWDLW«�IUDQFKHPHQW�F¶pWDLW«�KRUULEOH��ª�
���B��B����$LGH�VRLJQDQWH��0DQR��HQWUHWLHQ�UpDOLVp�OH����PDL�������

&RPPH�QRXV�O¶DYRQV�YX�SUpFpGHPPHQW�GDQV�OH�FDV�GHV�UHIXV�G¶KRVSLWDOLVDWLRQ����������OHV�VRLJQDQWV�GLVHQW�DYRLU�HX�
OD�YRORQWp�G¶DFFRPSDJQHU�OHV�UpVLGHQWV�©�MXVTX¶DX�ERXW�ª�HW�GH�SDVVHU�XQ�©�PD[LPXP�GH�WHPSV�DYHF�HX[�ª��GH�VRUWH�
TX¶LOV�QH�VRLHQW�SDV�VHXOV�ORUVTX¶LOV�VRQW�HQ�¿Q�GH�YLH�HW�TXH�OH�GpFqV�HVW�SURFKH�

0DLV�LOV�H[SULPHQW�DXVVL�GH�OD�FXOSDELOLWp�GH�Q¶DYRLU�SX�DFFRPSDJQHU�OHV�UpVLGHQWV�FRPPH�HQ�WHPSV�QRUPDO��HW�VDQV�OD�
YLVLWH�GH�OHXU�IDPLOOH��'H�PrPH��XQH�HUJRWKpUDSHXWH�IDLW�SDUW�GH�©�EHDXFRXS�G¶DQJRLVVH�VXU�OHV�¿QV�GH�YLH�ª��QRWDPPHQW�
VXU�OH�IDLW�TX¶HOOHV�VH�GpURXODLHQW�j�©�O¶LQYHUVH�GH�FH�TX¶>HOOH@�VRXKDLWDL>W@�ª���©�-¶DL�FRPSULV�GLUHFW�TXH�OHV�JHQV�DOODLHQW�
PRXULU�VHXOV�ª���©�/HV�JHQV�VRQW�PRUWV�WURS�YLWH��WURS�PDO�ª����B��B����(UJRWKpUDSHXWH��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH�
���MXLQ��������'H�SOXV��OD�UpXQLRQ�KHEGRPDGDLUH�KDELWXHOOH�VXU�OHV�¿QV�GH�YLH�Q¶D�SOXV�HX�OLHX�

/HV�SURIHVVLRQQHOV�RQW�GRQF�G��V¶DGDSWHU�HQ�XQ�WHPSV�UHODWLYHPHQW�UDSLGH�j�FHV�QRXYHOOHV�FRQWUDLQWHV��FH�TXL�D�HX�
SRXU�HIIHW�GH�ERXOHYHUVHU�OHV�UHSUpVHQWDWLRQV�GH�OHXU�DFWLYLWp��8QH�LQ¿UPLqUH�FRRUGLQDWULFH�H[SULPH�PrPH�OH�IDLW�G¶DYRLU�
SUpSDUp�VHV�FROOqJXHV�j�FHV�VLWXDWLRQV��

©�6L�RQ�D�GHV�GpFqV��FH�QH�VHUD�SDV�XQ�RX�GHX[�GpFqV��VL�oD�VH�WURXYH�RQ�HQ�DXUD�GL[��RQ�DXUD�TXLQ]H��VL�oD�
WURXYH�LOV�YRQW�SDUWLU«�2Q�YD�SHUGUH�OHV�UpVLGHQWV�SDV�SDU�GL]DLQH��PDLV�HQ�FKLIIUH�LPSRUWDQW��(W�OHXU�GLUH��RQ�
YD�GHYRLU�RXEOLHU�QRV�YDOHXUV�SURIHVVLRQQHOOHV�HW�WUDYDLOOHU�Oj�GHVVXV���SDUFH�TXH�FH�Q¶HVW�SDV«�F¶HVW�SDV�QRWUH�
YLVLRQ�GX�WUDYDLO��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��5HQDL��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

/HV� GLI¿FXOWpV� UHODWLYHV� j� O¶DFFRPSDJQHPHQW� GHV� UpVLGHQWV� VH� VRQW� pJDOHPHQW� WUDGXLWHV�� FRPPH� QRXV� O¶DYRQV�
GpMj� pYRTXp�� SDU� XQH� DEVHQFH� GHV� IDPLOOHV� ��������� /HV� SURIHVVLRQQHOV� RQW� GRQF� SDUIRLV� pWp� DPHQpV� j� WHQWHU� GH�
©�UHPSODFHU�ª�OHV�IDPLOOHV�SRXU�DFFRPSDJQHU�DX�PLHX[�OHV�UpVLGHQWV�HQ�¿Q�GH�YLH�

��������3DOOLHU�O’DEVHQFH�GHV�IDPLOOHV
0DOJUp�XQH�WROpUDQFH�SRXU�OHV�YLVLWHV�GHV�SURFKHV�DX�¿O�GX�FRQ¿QHPHQW��OHXU�UHODWLYH�DEVHQFH�D�pWp�FRPSHQVpH�SDU�
XQH�SOXV�JUDQGH�SUpVHQFH�GHV�VRLJQDQWV��&HUWDLQV�G¶HQWUH�HX[�RQW�pYRTXp�OH�IDLW�GH�SDOOLHU�O¶DEVHQFH�GHV�IDPLOOHV�ORUV�
G¶DFFRPSDJQHPHQWV�GH�¿QV�GH�YLH��8QH�DVVLVWDQWH�GH�VRLQV�HQ�JpURQWRORJLH�D�SDU�H[HPSOH�SULp�DYHF�XQ�UpVLGHQW�HQ�
¿Q�GH�YLH��

©�0RL�M¶DYDLV�TXHOTX¶XQ�TXL�PH�GLVDLW�³MH�YDLV�PRXULU�²�PDLV�HVW�FH�TXH�YRXV�DYH]�HQYLH�TXH�MH�UHVWH�DYHF�YRXV��
TXH�MH�SULH�DYHF�YRXV�"�²�(W�RXL���(VW�FH�TXH�YRXV�DYH]�SHXU�"�²�121�´�3DU�FRQWUH�RQ�D�SDUWDJp�XQ�PRPHQW�
TXL�pWDLW�WUqV�IRUW��RQ�D�SULp�HQVHPEOH��MH�OXL�DL�FKDQWp�HQFRUH��LO�pWDLW�WUqV�FRQWHQW��HW�GX�FRXS�WUqV�DSDLVp��WUqV�
VHUHLQ��(W�MH�FURLV�TXH�Oj�RQ�DYDLW�YUDLPHQW�XQ�U{OH��(W�FHV�PRPHQWV�Oj�P¶RQW�DLGpH�SDUFH�TXH�MH�PH�VXLV�GLW�
M¶DL�SX�DFFRPSDJQHU�GLJQHPHQW��MH�OXL�DL�GRQQp�FH�TXH�SHXW�rWUH�VD�IDPLOOH�DXUDLW�SX�IDLUH�j�VHV�F{WpV�HW�YX�OHV�
FLUFRQVWDQFHV�Q¶RQW�SDV�SX�IDLUH��'RQF�SRXU�PRL�MH�VXLV�DOOpH�DX�ERXW�GH�FH�TXH�MH�GHYDLV�IDLUH��ª
���B��B������$VVLVWDQWH�GH�VRLQV�HQ�JpURQWRORJLH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL�������

'HV� VRLJQDQWV� pYRTXHQW� pJDOHPHQW� GHV�PRUWV� ©�seules� ª� TXL� Q¶RQW� SDV�SX�rWUH� DFFRPSDJQpHV��¬�5KLQDQWKH�� OHV�
IDPLOOHV�RQW�pWp�HPSrFKpHV�GH�YHQLU�j�O¶(KSDG�SRXU�DFFRPSDJQHU�OHXU�SURFKH�HQ�¿Q�GH�YLH��'H�SOXV��GpERUGpV�SDU�OH�
QRPEUH�GH�PDODGHV�j�SUHQGUH�HQ�FKDUJH��OHV�VRLJQDQWV�Q¶RQW�SDV�SX�DFFRPSDJQHU�WRXV�OHV�UpVLGHQWV��
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©�'RQF�GX�FRXS��RQ�OHV�D�YXV�WRXV�SDUWLU�GLI¿FLOHPHQW��VDQV�OHXU�IDPLOOH��SDUFH�TXH�OHV�IDPLOOHV��ELHQ�V�U��pWDLHQW�
LQWHUGLWHV�G¶HQWUHU��'RQF��GX�FRXS��SDV�GH�IDPLOOH�SRXU�OHV�DFFRPSDJQHU�HW�HXK«�EHQ�PRXULU��LO�\�HQ�D«��RQ�D�HX�
EHDXFRXS�GH�GpFqV��GRQF�EHDXFRXS�VRQW�PRUWV�VHXOV�ª���©�LO�\�D�SDV�HX�O¶DFFRPSDJQHPHQW�GH�¿Q�GH�YLH�FRPPH�
RQ�IDLW�j�O¶KDELWXGH��2Q�D�O¶KDELWXGH��TXDQG�RQ�WUDYDLOOH�QRUPDOHPHQW��G¶DFFRPSDJQHU�OHV�JHQV��TXH�OHV�IDPLOOHV�
VRLHQW�DX�FRXUDQW��OHV�IDPLOOHV�VRQW�SUpVHQWHV�VL�HOOHV�RQW�HQYLH�G¶rWUH�Oj«�(Q¿Q��OHV�JHQV�YRLHQW�OHXU�IDPLOOH��
HQ¿Q��MH�QH�VDLV�SDV��LO�\�D�TXHOTXH�FKRVH��RQ�YRLW�TXH�F¶HVW�OH�GHUQLHU�PRPHQW��RQ�SHXW�UHVWHU�DYHF�HX[«�/j�RQ�
SRXYDLW�SDV�UHVWHU�DYHF�HX[��ª�
���B��B����$LGH�VRLJQDQWH��5KLQDQWKH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

¬�6LOqQH��OHV�VRLJQDQWV�RQW�pJDOHPHQW�SDOOLp�O¶DEVHQFH�GHV�IDPLOOHV�HQ�IDLVDQW�OH�OLHQ�HQWUH�OHV�UpVLGHQWV�HQ�¿Q�GH�YLH�
HW�FHOOHV�FL�SDU�WpOpSKRQH��/HV�VRLJQDQWV�RQW�IDLW�GHV�JHVWHV�GHVWLQpV�DX[�UpVLGHQWV�j�OD�SODFH�GHV�IDPLOOHV�WHOV�TXH�
OD�OHFWXUH�G¶XQ�SRqPH�DYDQW�OH�GpFqV��&HV�SUDWLTXHV��DSSUpFLpHV�SDU�OHV�IDPLOOHV��RQW�pWp�YpFXHV�GLI¿FLOHPHQW�SDU�OHV�
VRLJQDQWV�VHORQ�OD�GLUHFWULFH��

©�2Q�DYDLW�OHV�IDPLOOHV�DX�WpOpSKRQH�HW�MH�OHXU�GHPDQGDLV�TXHOV�pWDLHQW�OHV�ULWHV�RX�OHV�JHVWHV�TX¶LO�IDOODLW�IDLUH�
DYDQW�GH�ODLVVHU�SDUWLU�OD�SHUVRQQH��HW�GRQF�RQ�D�IDLW�OHV�FKRVHV�GH�FHWWH�IDoRQ��dD�D�pWp�EHDXFRXS�DSSUpFLp��oD�
D�pWp�GLI¿FLOH�SRXU�QRXV��PDLV�RQ�VDYDLW�TX¶LO�IDOODLW�SUHQGUH�HQ�FKDUJH�OD�¿Q�GH�YLH�GDQV�VD�JOREDOLWp��'RQF�RQ�QH�
YRXODLW�SDV�TX¶DSUqV�DYRLU�SULV�HQ�FKDUJH�PpGLFDOHPHQW�DYHF�OHV�VRLQV��LO�IDOODLW�DXVVL�DX�QLYHDX�GX�ULWH�IXQpUDLUH�
SRXYRLU�DSSRUWHU�TXHOTXH�FKRVH�j�OD�IDPLOOH��ª�
���B��B����'LUHFWULFH��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

(Q¿Q��QRXV�SRXYRQV�FLWHU�OH�FDV�G¶XQ�UpVLGHQW�TXL�HVW�GpFpGp�SUqV�GH�VD�IHPPH�pJDOHPHQW�UpVLGHQWH��FH�TXL�D�UHQGX�
OH�WUDYDLO�GHV�VRLJQDQWV�EHDXFRXS�SOXV�GLI¿FLOH��$X[�%XWRUV��FH�UpVLGHQW�pWDLW�GDQV�OH�FRPD�HW�O¶LQ¿UPLqUH�FRRUGLQDWULFH�
GHYDLW�IDLUH�VD�WRLOHWWH��(OOH�UDFRQWH�FH�TXL�O¶D�FRQGXLW�j�UpDOLVHU�FHWWH�WkFKH�HQ�GpYHORSSDQW�OHV�FRQGLWLRQV�GH�VD�SULVH�
HQ�FKDUJH���

©�(W�FH�PRQVLHXU��HQ�JURV�YRXV�DYH]�G��IDLUH�OD�WRLOHWWH�OH�PDWLQ��TXHOTXHV�KHXUHV�DYDQW�TX¶LO�GpFqGH�"�&RPPHQW�
oD�V¶HVW�GpFLGp�GH�IDLUH�FHWWH�WRLOHWWH�HW�GDQV�YRV�JHVWHV�TX¶HVW�FH�TXL�GLIIqUH�G¶XQH�WRLOHWWH�QRUPDOH�SDU�H[HPSOH�"�
��4XDQG� MH�VXLV�DUULYpH� OH�PDWLQ�� MH� O¶DL� WURXYp«�LO�pWDLW�GDQV�VRQ� OLW�� MH�VXLV�GpVROpH�SRXU� O¶H[SUHVVLRQ��PDLV�
GX�FRXS�LO�IDLVDLW�OH�SRLVVRQ�GDQV�VRQ�OLW�HW�TXDQG�OH�PpGHFLQ�FR�HVW�DUULYpH��MH�OXL�DL�GHPDQGp�G¶DOOHU�OH�YRLU��
MH�OXL�DL�GLW�LO�QH�YD�SDV�ELHQ�LO�IDXW�OH�VRXODJHU��RQ�YRLW�TX¶LO�Q¶HVW�SDV�FRQIRUWDEOH��(W�SXLV�HOOH�HVW�DOOpH�OH�YRLU��
HIIHFWLYHPHQW�LO�Q¶pWDLW�SDV�FRQIRUWDEOH��HOOH�D�SUHVFULW�GH�OD�PRUSKLQH�HWF��VXU�OH�PRQVLHXU��HW�GX�FRXS�RQ�O¶D�IDLW�
SDU�UDSSRUW�j�VRQ�DVSHFW�SK\VLTXH�HW�SXLV�VHV�FRQVWDQWHV�HWF��2Q�VDYDLW�TX¶LO�DOODLW�SDUWLU��(W�F¶pWDLW�XQ�PRQVLHXU�
TXL��DYDQW�OH�&RYLG��DORUV�FHUWHV�LO�DYDLW�GHV�DQWpFpGHQWV�PDLV�F¶HVW�XQ�PRQVLHXU�TXL�DYDLW�WRXWH�VD�WrWH��DYHF�TXL�
RQ�DYDLW�EHDXFRXS�GH�GLVFXVVLRQV��TXH�FH�VRLW�OHV�VRLJQDQWV��TXH�FH�VRLW�Q¶LPSRUWH�TXL�HQ�IDLW��LO�pWDLW�WUqV�RXYHUW�
OH�PRQVLHXU�HW�GX�FRXS�TXDQG�RQ�D�YX��XQH�IRLV�TX¶LO�D�HX�OHV�LQMHFWLRQV�HWF��4XDQG�RQ�D�YX�GDQV�O¶pWDW�TX¶LO�pWDLW��
DORUV�FHUWHV�RQ�VDYDLW�GH�WRXWH�IDoRQ�TX¶LO�DOODLW�SDUWLU��OD�VRLJQDQWH�TXL�pWDLW�VXU�OH�VHFWHXU�PH�GLW��pFRXWH�LO�D�
HX�GHV�VHOOHV��HVW�FH�TXH�WX�FURLV�TX¶RQ�SHXW�OXL�IDLUH�XQH�WRLOHWWH�"��HW�HIIHFWLYHPHQW�M¶DL�SHQVp��LO�\�D�VD�IHPPH�
j�F{Wp��LO�QH�VHUD�MDPDLV�UHWRXFKp�DSUqV�SDUFH�TXH�SpULRGH�&RYLG�GRQF�LO�QH�VHUD�SDV�KDELOOp�� LO�QH�VHUD�SDV�
FKDQJp��GX�FRXS�RQ�\�HVW�DOOpHV�HQ�VH�GLVDQW�TXH�GH�WRXWH�IDoRQ�RQ�OXL�IDLVDLW�VD�GHUQLqUH�WRLOHWWH�HQ�IDLW��/XL�pWDLW�
FRQIRUWDEOH�SDUFH�TX¶LO�DYDLW�HX�O¶LQMHFWLRQ�PDLV�OHV�JHVWHV�PDOJUp�WRXW�FH�Q¶pWDLW�SDV�OHV�PrPHV�¿QDOHPHQW��MH�
QH�VDLV�SDV�FRPPHQW��PRL�SDU�H[HPSOH�M¶DL�pWp�LQFDSDEOH�GH�OXL�IDLUH�PRL�OD�WRLOHWWH��-¶DL�DLGp�OD�VRLJQDQWH�HQ�OH�
VHUUDQW�FRQWUH�PRL�HWF��PDLV�MH�QH�SRXYDLV�SDV�OXL�IDLUH�PRL�PrPH�OD�WRLOHWWH��6D�IHPPH�pWDQW�SUpVHQWH��HOOH�QRXV�
D�GHPDQGp�GH�OXL�HQOHYHU�VRQ�DOOLDQFH�SDUFH�TX¶HOOH�VDYDLW�TX¶LO�DOODLW�SDUWLU�HW�MH�Q¶DL�SDV�SX�OH�IDLUH��-H�Q¶DL�SDV�
SX�OH�IDLUH��F¶HVW�PD�FROOqJXH�TXL�O¶D�IDLW��(W�VXU�XQH�¿Q�GH�YLH�FODVVLTXH��FODVVLTXH�G¶XQH�DXWUH�SDWKRORJLH�HQ�WRXW�
FDV��LO�\�D�SOXV�G¶DFFRPSDJQHPHQW��RQ�DGDSWH�OHV�FKRVHV�YUDLPHQW�VXU�OH�PRPHQW�HW�SXLV�RQ�SUHQG�OH�WHPSV��
DORUV�TXH�Oj�RQ�VDYDLW�TX¶LO�DOODLW�SDUWLU�HW�GX�FRXS�RQ�YRXODLW�TX¶LO�VRLW�ELHQ�SRXU�SDUWLU��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��OHV�%XWRUV��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

$LQVL��DORUV�TX¶HQ�WHPSV�RUGLQDLUH��OHV�IDPLOOHV�MRXHQW�XQ�U{OH�HVVHQWLHO�GDQV�O¶DFFRPSDJQHPHQW�HQ�¿Q�GH�YLH�GX�UpVLGHQW�
HW�VRQW�pJDOHPHQW�SULVHV�HQ�FKDUJH�GH�PDQLqUH�VLJQL¿FDWLYH�SDU� OHV�SURIHVVLRQQHOV� �&DVWUD��������� OHXU�DEVHQFH�D�
FRQWULEXp�j�ERXOHYHUVHU�OHV�SUDWLTXHV�SURIHVVLRQQHOOHV�KDELWXHOOHV�HW�D�HX�SRXU�FRQVpTXHQFHV�XQ�DFFRPSDJQHPHQW�
HPSrFKp�DX�PRPHQW�GX�GpFqV��/HV�SURIHVVLRQQHOV�UHJUHWWHQW�O¶DEVHQFH�GHV�SURFKHV�GHV�GpIXQWV�DX�PRPHQW�GH�OHXU�
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&29,'(+3$'���5DSSRUW�G¶pWXGH�

¿Q�GH�YLH�FRPPH�OH�GpFULW�XQH�LQ¿UPLqUH�FRRUGLQDWULFH���«�)DLUH�VRQ�GHXLO�DORUV�TX¶RQ�Q¶D�SDV�SX�DFFRPSDJQHU�QRV�
SDUHQWV�HW�SRXYRLU�OHV�YRLU«�&¶pWDLW�FRPSOLTXp��ª����B��B����,Q¿UPLqUH�FRRUGLQDWULFH��5HQDL��HQWUHWLHQ�UpDOLVp�OH���MXLQ�
������

6L�OD�©�WUDMHFWRLUH�GX�SDWLHQW�V¶DFKqYH�DYHF�VRQ�GpFqV��OH�WUDYDLO�GX�SHUVRQQHO�Q¶HVW�SDV�WHUPLQp�PDLV�HQWUH�SOXW{W�GDQV�
XQH�QRXYHOOH�SKDVH�ª��&DVWUD��������S��������(Q�WHPSV�RUGLQDLUH��LO�H[LVWH�XQ�FHUWDLQ�QRPEUH�GH�SURFpGXUHV�j�UpDOLVHU�
ORUV�GH�FHWWH�SpULRGH��PDLV�TXL�RQW�pWp�ERXOHYHUVpHV�SDU�OH�FRQWH[WH�GH�OD�FULVH�VDQLWDLUH��/HV�SURIHVVLRQQHOV�RQW�G��
IDLUH�IDFH�j�GH�QRXYHOOHV�PDQLqUHV�GH�JpUHU�O¶DSUqV�PRUW�TXL�RQW�HX�XQ�LPSDFW�LPSRUWDQW�GDQV�OHXU�UDSSRUW�DX�GpIXQW��
DX[�SURFKHV�HW�j�OHXU�WUDYDLO�

&UpGLW�SKRWR���/XGRYLF�*RGDUG
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��²�7UDLWHPHQW�GHV�FRUSV�GHV�GpIXQWV�
HW�DFFRPSDJQHPHQW�GHV�SURFKHV���XQ�
GLIÀFLOH�GpSODFHPHQW�GHV�IURQWLqUHV

6L� OD�FULVH�VDQLWDLUH� OLpH�DX�FRURQDYLUXV�D�ERXOHYHUVp�OD�SULVH�HQ�FKDUJH�GHV�¿QV�GH�YLH��HOOH�D�pJDOHPHQW�UHPLV�HQ�
TXHVWLRQ� OH� WUDLWHPHQW�GHV�FRUSV�PRUWV��/D�UpJOHPHQWDWLRQ�D�pYROXp�DX�FRXUV�GH� OD�SUHPLqUH�YDJXH�HW�D�pPDQp�GH�
GLYHUVHV�LQVWDQFHV�GpFLVLRQQDLUHV��6DQV�UHSUHQGUH�LFL�FHWWH�FRPSOH[LWp��LO�FRQYLHQW�GH�UDSSHOHU�TXH�OHV�PHVXUHV�RQW�
FRQFHUQp�OHV�FHUWL¿FDWV�GH�GpFqV��OHV�VRLQV�j�DSSRUWHU�DX�FRUSV��OHV�GURLWV�GH�YLVLWHV��OHV�PRGDOLWpV�GH�PLVH�HQ�ELqUH��OH�
WUDQVSRUW�GHV�FRUSV�HW�OH�GpURXOHPHQW�GHV�REVqTXHV����,O�HVW�pJDOHPHQW�LPSRUWDQW�GH�UDSSHOHU�TXH�FHV�GLVSRVLWLRQV�RQW�
SX�rWUH�PLVHV�HQ�°XYUH�GLIIpUHPPHQW�RX�QRQ�HQ�IRQFWLRQ�GH�OD�FDXVH�GH�OD�PRUW���HQ�IRQFWLRQ�GX�GLDJQRVWLF�GHV�FDXVHV�
GX�GpFqV��&RYLG�FRQ¿UPp��LQ¿UPp�RX�VXVSHFWp���OHV�PRGDOLWpV�GH�WUDLWHPHQW�GHV�FRUSV�Q¶RQW�SDV�pWp�OHV�PrPHV��/HV�
pWDEOLVVHPHQWV�GH�VDQWp�RQW�SX�UHFRXULU�j�GLIIpUHQWHV�VWUDWpJLHV�SRXU�GpFODUHU�XQ�FDV�&RYLG����SRVLWLI�RX�QRQ�GDQV�
OD�PDQLqUH�GH� UHPSOLU� OHV� FHUWL¿FDWV�GH�GpFqV�� /H� WUDLWHPHQW�GX� FRUSV�PRUW� D� IDLW� O¶REMHW� GH� WUDQVIRUPDWLRQV�j�SDUW�
HQWLqUH�HW�D�LQWURGXLW�XQ�EURXLOODJH�GHV�IURQWLqUHV�HQWUH�VHFWHXU�IXQpUDLUH�HW�VHFWHXU�PpGLFR�VRFLDO��6L�OHV�SURWRFROHV�HW�
UHFRPPDQGDWLRQV�RQW�pWp�UHVSHFWpV��LOV�RQW�DXVVL�GRQQp�OLHX�j�GHV�LQFRPSUpKHQVLRQV�HW�GHV�WUDQVJUHVVLRQV�

'DQV�TXHOOH�PHVXUH� OHV�SURWRFROHV�KDELWXHOV�HQ� OLHQ�DYHF� OHV�GpFqV�RQW�LOV� pWp�ERXOHYHUVpV�"�6L� OD� FRQWDPLQDWLRQ�
RX� O¶DEVHQFH�GH�FRQWDPLQDWLRQ�D�FRQVWLWXp�XQ�HQMHX�GDQV� O¶pWLTXHWDJH�GHV�FRUSV�� OHV�SURIHVVLRQQHOV�RQW�pJDOHPHQW�
G��UHSHQVHU�OH�UDSSRUW�DX[�SRPSHV�IXQqEUHV�HW�j�OD�SULVH�HQ�FKDUJH�GHV�FRUSV��������'DQV�FHV�FRQGLWLRQV��OH�WUDYDLO�
G¶DFFRPSDJQHPHQW�GHV�IDPLOOHV�D�pWp�UHQGX�SOXV�FRPSOH[H�SRXU�OHV�SURIHVVLRQQHOV�TXL�RQW�G��DQQRQFHU�OHV�GpFqV�
VDQV�DYRLU�HX�OH�WHPSV�GH�SUpSDUHU�OHV�SURFKHV�j�O¶LPPLQHQFH�GH�OD�PRUW�������

����²�'X�GpFqV�j�OD�PLVH�HQ�ELqUH
&RPPHQW��DSUqV�XQ�GpFqV�� OHV�SURIHVVLRQQHOV�RQW�LOV�G�� IDLUH� IDFH�j� OD�JHVWLRQ�GX�FRUSV�"� ,O� V¶DJLVVDLW�G¶DERUG�GH�
GpWHUPLQHU�OD�FDXVH�GX�GpFqV��DWWULEXp�j�XQH�FRQWDPLQDWLRQ�RX�QRQ�����������G¶LVROHU�OH�FRUSV�WUqV�UDSLGHPHQW���������HW�GH�
FRQWDFWHU�OHV�SRPSHV�IXQqEUHV����������2U��FHV�GLIIpUHQWHV�PHVXUHV�RQW�GRQQp�OLHX�j�XQ�HQVHPEOH�GH�ERXOHYHUVHPHQWV�
DX[TXHOV�OHV�SURIHVVLRQQHOV�RQW�G��V¶DGDSWHU�GDQV�GHV�WHPSRUDOLWpV�UDSLGHV�

��������3UDWLTXHV�HW�HQMHX[�GH�O’pWLTXHWDJH�GHV�GpFqV�&RYLG���
/¶HQUHJLVWUHPHQW�GHV�GpFqV��TX¶LOV�VRLHQW�DWWHVWpV�j�XQH�j�XQH�FRQWDPLQDWLRQ��XQH�VXVSLFLRQ�RX�j�XQH�FHUWLWXGH�VXU�
O¶DEVHQFH�GH�FRQWDPLQDWLRQ��D�GRQQp�OLHX�j�XQ�pWLTXHWDJH�VSpFL¿TXH��%HFNHU���������*RIIPDQ��������TXL�D�LPSOLTXp�
XQH�WUDMHFWRLUH�VSpFL¿TXH�GHV�FRUSV����$LQVL��OHV�SURIHVVLRQQHOV�pYRTXHQW�OHV�FULWqUHV�VXU�OHVTXHOV�LOV�V¶DSSX\DLHQW�SRXU�
pWLTXHWHU� OHV�GpFqV�HQ� IRQFWLRQ�GH� OHXU�FRQWDPLQDWLRQ�RX�QRQ��$LQVL��VXLWH�j�GHV� WHVWV�� OHV�UpVLGHQWV�SRXYDLHQW�rWUH�
FRQVLGpUpV��RX�QRQ��FRPPH�FRQWDPLQpV��FH�TXL�D�SX�SRVHU�GHV�GLI¿FXOWpV�DX[�SURIHVVLRQQHOV�VXU�OD�¿DELOLWp�GHV�WHVWV��
&¶HVW�QRWDPPHQW�OH�FDV�GH�-DVLRQH��R��FHUWDLQV�SURIHVVLRQQHOV�RQW�pYRTXp�OD�TXHVWLRQ�GH�OD�YDOLGLWp�GHV�WHVWV�UpDOLVpV�
VXU�OHV�UpVLGHQWV��&HWWH�LQWHUURJDWLRQ�V¶HVW�UpSHUFXWpH�VXU�OH�WUDLWHPHQW�GHV�FRUSV�PRUWV��(Q�HIIHW��XQH�LQ¿UPLqUH�GH�FHW�
pWDEOLVVHPHQW�pYRTXH�XQ�FDV�D\DQW�SRVp�SUREOqPH�ORUV�GH�OD�SULVH�HQ�FKDUJH�GX�FRUSV�PRUW���LO�V¶DJLW�G¶XQH�UpVLGHQWH�

��� �¬�FH�VXMHW��FI��QRWDPPHQW�O¶DYLV�GX�+DXW�&RQVHLO�GH�OD�VDQWp�SXEOLTXH�UHODWLI�j�OD�SULVH�HQ�FKDUJH�GX�FRUSV�G¶XQ�SDWLHQW�FDV�SUREDEOH�RX�FRQ¿UPp�
&RYLG����GX����PDUV������

��� 3RXU�+�6�%HFNHU��©�ORUVTXH�QRXV�pWXGLRQV�OHV�SURFHVVXV�FRUUHVSRQGDQW�j�OD�GpYLDQFH��QRXV�GHYRQV�SUHQGUH�OH�SRLQW�GH�YXH�G¶DX�PRLQV�XQ�GHV�JURXSHV�
LPSOLTXpV��VRLW�GH�FHX[�TXL�VRQW�FRQVLGpUpV�FRPPH�GpYLDQWV��VRLW�GH�FHX[�TXL�pWLTXHWWHQW�OHV�DXWUHV�FRPPH�WHOV�ª��%HFNHU��������S��������3RXU�(��*RIIPDQ��©�OH�PRW�
GH�VWLJPDWH�VHUYLUD�GRQF�j�GpVLJQHU�XQ�DWWULEXW�TXL�MHWWH�XQ�GLVFUpGLW�SURIRQG��PDLV�LO�IDXW�ELHQ�YRLU�TX¶HQ�UpDOLWp�F¶HVW�HQ�WHUPHV�GH�UHODWLRQV�HW�QRQ�G¶DWWULEXWV�TX¶LO�
FRQYLHQW�GH�SDUOHU�ª��*RIIPDQ��������S������&HV�GHX[�FRQFHSWLRQV�TXL�V¶DSSOLTXHQW�DX[�YLYDQWV�V¶DSSOLTXHQW�LFL�DX[�WUDMHFWRLUHV�GHV�GpIXQWV���OH�IDLW�TX¶XQ�GpFqV�VRLW�
FRQVpFXWLI�j�XQH�FRQWDPLQDWLRQ�IDLW�GH�OXL�XQ�GpYLDQW�YLV�j�YLV�GHV�QRUPHV�VDQLWDLUHV��



3DJH���� 
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WHVWpH�QpJDWLYH�j�OD�&RYLG�����PDLV�TXL��VHORQ�HOOH��HVW�GpFpGpH�GH�FH�YLUXV��(OOH�V¶DSSXLH�SRXU�FHOD�VXU� OHV�VLJQHV�
FOLQLTXHV��/H�FRUSV�D�pWp�WUDLWp�FRPPH�XQ�FRUSV�©�QRQ�&RYLG�ª�HW�XQH�WRLOHWWH�PRUWXDLUH�D�pWp�UpDOLVpH��OH�FRUSV�D�pWp�
HPSRUWp�SDU�OHV�RSpUDWHXUV�IXQpUDLUHV�GDQV�XQH�KRXVVH�HW�OD�PLVH�HQ�ELqUH�D�pWp�IDLWH�HQ�GHKRUV�GH�O¶(KSDG��

©�-¶pWDLV�XQ�SHX�IkFKpH�SRXU�FHWWH�SHUVRQQH�Oj��SDUFH�TXH�ERQ��FODLUHPHQW�HOOH�pWDLW�&RYLG�SRVLWLYH��PDLV�FRPPH�
OH�GHUQLHU�WHVW�pWDLW�QpJDWLI��HOOH�D�pWp«�FRPPHQW�GLUH��OD�SULVH�HQ�FKDUJH�GX�FRUSV�D�pWp�IDLWH�VDQV�SURWRFROH�
&RYLG��&¶HVW�j�GLUH�TXH��GRQF�OHV�SRPSHV�IXQqEUHV«�HQ¿Q�OD�FKDPEUH�PRUWXDLUH�D�pWp�SUpYHQXH��GRQF�RQ�DYDLW�
XQ�GpFqV��F¶pWDLW�RI¿FLHOOHPHQW�QRQ�&RYLG��1RUPDOHPHQW��SRXU�XQH�SHUVRQQH�GpFpGpH�GX�&RYLG��OHV�SRPSHV�
IXQqEUHV�YLHQQHQW�GDQV�OH�VHUYLFH��GLUHFWHPHQW�DYHF�OH�FHUFXHLO��OH�FHUFXHLO�HQ�FKDPEUH��OD�SHUVRQQH�HVW�PLVH�
GDQV�OH�FHUFXHLO�HW�OH�FHUFXHLO�HVW�VFHOOp��>«@�'DQV�OD�FKDPEUH��oD�F¶HVW�XQ�SURWRFROH�GH�&RYLG��'RQF�Oj��F¶HVW«�
HW� SXLV� OD� IDPLOOH� QH�SHXW� SOXV� YRLU� OH� FRUSV�XQH� IRLV� HPPHQp�j� OD� FKDPEUH�PRUWXDLUH��(W� Oj�� FRPPH�FHWWH�
SHUVRQQH�RI¿FLHOOHPHQW�pWDLW�QRQ�&RYLG��oD�D�pWp�IDLW�FRPPH�G¶KDELWXGH��'RQF�LO�D�IDOOX�IDLUH�XQH�WRLOHWWH��OH�FRUSV�
D�pWp�HPPHQp��QRUPDO��VXU�XQ�EUDQFDUG��DYHF�DXFXQH��DYHF�WUqV�SHX�GH�SUpFDXWLRQV�G¶K\JLqQH��%RQ�DSUqV��
OHV�SRPSHV� IXQqEUHV�VRQW� WRXMRXUV�DVVH]�SURWpJpHV��PDLV� OH�FHUFXHLO�Q¶HVW�SDV�VFHOOp��&¶HVW�SDV� WHUULEOH��ª�
���B��B����,Q¿UPLqUH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

/HV�SURFpGXUHV�GH�GpSLVWDJH�RQW�SX�HQWUDvQHU�XQH�GLIIpUHQFLDWLRQ�GH�WUDLWHPHQW�GHV�FRUSV�FRPPH�O¶H[SOLTXH�XQ�PpGHFLQ�
FRRUGRQQDWHXU���

©� ,O�Q¶\�D�TXH� OHV�SDWLHQWV�GLDJQRVWLTXpV�&RYLG�SRVLWLIV�TXL�Q¶RQW�SDV�HX�GH� WRLOHWWH�PRUWXDLUH��HW�TXL�RQW�pWp�
WUDQVIpUpV�WRXW�GH�VXLWH�DX�IXQpUDULXP��/HV�SDWLHQWV�TXL�pWDLHQW�FRQVLGpUpV�QRQ�&RYLG��HX[��RQW�HX�XQH�SULVH�HQ�
FKDUJH��MH�GLUDLV��VWDQGDUG�DX�PRPHQW�GX�GpFqV��DYHF�WRLOHWWH�PRUWXDLUH��HWF��ª�
���B��B����0pGHFLQ�FRRUGRQQDWULFH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

/HV�UpVLGHQWV�SRXYDLHQW�pJDOHPHQW�rWUH�pWLTXHWpV�&RYLG�VDQV�WHVWV��8Q�PpGHFLQ�WUDLWDQW�UDSSRUWH�SDU�H[HPSOH���©�&¶HVW�
j�GLUH�TXH�FRPPH�RQ�QH�WHVWDLW�SDV��LO�\�D�GHV�JHQV�TXL�RQW�IDLW�GHV�LQIHFWLRQV�UHVSLUDWRLUHV��TXL�RQW�pWp�pWLTXHWpV�&RYLG��
PDLV�TXL�VRQW�PRUWV�UDSLGHPHQW�GRQF�RQ�QH�VDXUD�SDV�IRUFpPHQW�ª����B��B����0pGHFLQ�WUDLWDQW��5HQDL��HQWUHWLHQ�UpDOLVp�
OH����MXLQ��������&H�PrPH�PpGHFLQ�pYRTXH�OD�GLVWDQFH�SULVH�SDU�UDSSRUW�DX�FRUSV�PRUW�TXL�pWDLW�SHUoX�FRPPH�SOXV�
©�GDQJHUHX[�ª���©�/j�RXL��F¶pWDLW�OD�SUHPLqUH�IRLV�R��FRQFUqWHPHQW�WX�HV�FRQIURQWp�j�XQH�VLWXDWLRQ�R��OHV�JHQV�EHQ�RXL��OH�
FRUSV�PRUW�HVW�³GDQJHUHX[´��-H�PHWV�GHV�JXLOOHPHWV�SDUFH�TXH��F¶pWDLW�OH�PHVVDJH�TXDQG�PrPH�ª����B��B����0pGHFLQ�
WUDLWDQW��5HQDL���(Q�RXWUH��LO�UDSSRUWH�DYRLU�UHVVHQWL�O¶LPSDWLHQFH�GHV�VRLJQDQWV�DWWHQGDQW�VD�YHQXH�SRXU�FRQVWDWHU�OH�
GpFqV�D¿Q�TXH�OH�FRUSV�©�FRQWDPLQp�ª�SXLVVH�TXLWWHU�O¶pWDEOLVVHPHQW��&RPPH�O¶H[SOLTXH�SDU�H[HPSOH�XQ�PpGHFLQ���

©�&H�TXL� Q¶HVW� SDV�KDELWXHO�� F¶HVW� TXH�JOREDOHPHQW�� FRPPHQW� RQ�SHXW� GLUH�� LOV� QH� VRQW� SDV�GpMj� TXDVL� DX[�
SRPSHV�IXQqEUHV�DYDQW�TXH�WX�DUULYHV��SDUFH�TX¶RQ�DWWHQG�TXH�WX�YLHQQHV�SRXU�RUJDQLVHU�OD�VXLWH��/j�LO�\�DYDLW�XQ�
SHX�XQ�FLUFXLW�HQ�DFFpOpUp��&¶HVW�XQ�SHX�oD��7X�SDVVDLV�YLWH�GH��MH�VXLV�PRQVLHXU�[�j�MH�VXLV�XQ�FRUSV�FRQWDJLHX[��
GDQJHUHX[��'¶KDELWXGH� LO�\�D�XQ�UDSSRUW�SOXV�VHUHLQ��7X�YRLV�RQ� W¶DSSHOOH� WUDQTXLOOHPHQW�� WX�DUULYHV�TXDQG� WX�
DUULYHV��VLPSOHPHQW�WX�OHV�SUpYLHQV��PDLV�LO�Q¶\�D�SDV�FHWWH�VHQVDWLRQ�G¶XUJHQFH�j�YLWH�YHQLU�GLUH�LO�IDXW�TX¶LO�SDUWH�
GH�O¶pWDEOLVVHPHQW��ª�
���B��B����0pGHFLQ�WUDLWDQW��5HQDL��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

/HV�GpFqV�VXLWH�j�GHV�LQIHFWLRQV�UHVSLUDWRLUHV�pWDLHQW�pWLTXHWpV�&RYLG��PDLV�OD�VXUYHQXH�KDELWXHOOH�GHV�V\PSW{PHV�RX�
OH�PDQTXH�GH�WHVW�RQW�IDLW�TXH�GHV�GpFqV�RQW�pWp�pWLTXHWpV�&RYLG�VDQV�FHUWLWXGH�UpHOOH��'H�IDLW��FHUWDLQV�VRLJQDQWV�RQW�
SUpIpUp�pWLTXHWHU�OH�GpFqV�FRPPH�&RYLG�SRVLWLI�D¿Q�GH�OLPLWHU�OH�ULVTXH�GH�FRQWDPLQDWLRQ�DYHF�OD�SULVH�HQ�FKDUJH�GX�
FRUSV��

©�1RXV��RQ�O¶D�FRQVLGpUp�FRPPH�&RYLG��PrPH�VL�OH�WHVW�pWDLW�QpJDWLI«�3DUFH�TX¶RQ�VDYDLW�TX¶DSUqV�LO�\�DYDLW�WRXW�
XQH�SULVH�HQ�FKDUJH�SDUWLFXOLqUH�GHV�FRUSV��HQ¿Q�GHV�SDWLHQWV�GpFpGpV�SDU�OH�&RYLG��DYHF�XQH�PLVH�HQ�ELqUH�
LPPpGLDWH��HWF��'RQF�GDQV�OH�GRXWH��VXU�OH�FHUWL¿FDW�GH�GpFqV��RQ�D�FRQVLGpUp�TX¶LO�pWDLW�GpFpGp�G¶XQH�LQIHFWLRQ�
SDU�&RYLG��ª�
���B��B����0pGHFLQ�FRRUGRQQDWULFH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������
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/¶pWLTXHWDJH�GHV�GpFqV�SHXW�UHOHYHU�G¶XQH�IRUPH�GH�SUpYR\DQFH�SRXU�OLPLWHU�OHV�FKDvQHV�GH�FRQWDPLQDWLRQ��'DQV�
OHV�(KSDG�LQFOXV�GHV�+DXWV�GH�)UDQFH�HW�GH�%UHWDJQH��OHV�SULVHV�HQ�FKDUJH�GH�O¶HQVHPEOH�GHV�GpFqV�DSSOLTXDLHQW�
OH�SURWRFROH�©�&RYLG�ª��'H�SOXV��LO�VH�SHXW�TXH�GHV�UpVLGHQWV�DLHQW�pWp�KRVSLWDOLVpV�SRXU�XQH�DXWUH�UDLVRQ�HW�TX¶LOV�
DLHQW�pWp�GpSLVWpV�SRVLWLIV�DX�&RYLG�j�O¶K{SLWDO�HW�VRLHQW�GpFpGpV�Oj�EDV��&¶HVW�SDU�H[HPSOH�OH�FDV�G¶XQH�UpVLGHQWH�
GH� O¶(KSDG� OHV�&DWUROHV�TXL�D�pWp�KRVSLWDOLVpH�VXLWH�j�XQH�FKXWH�HW�TXL�HVW�GpFpGpH�j� O¶K{SLWDO� ��« /D�SUHPLqUH�
SHUVRQQH�HQ�IDLW�RQ�D�pWp�SUpYHQXV�SDU�O¶K{SLWDO��SDUFH�TXH�F¶pWDLW�XQH�FKXWH��HW�OD�SHUVRQQH�pWDLW�DV\PSWRPDWLTXH� » 
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW��������

'DQV�FHV�FRQGLWLRQV��O¶pWLTXHWDJH�D�XQ�HIIHW�VXU�OD�SULVH�HQ�FKDUJH�GHV�FRUSV�HW�D�QpFHVVLWp�XQH�WUDQVIRUPDWLRQ�GDQV�
OHV�SUDWLTXHV�TXL�\�VRQW�DVVRFLpHV���QRXV�QRXV�DUUrWHURQV�VXU�OHV�SULVHV�HQ�FKDUJH�LPPpGLDWHV�ODUJHPHQW�GpFULWHV�
GDQV�OHV�HQWUHWLHQV�

������²�0LVH�HQ�KRXVVH�LQWpJUDOH�HW�PLVH�HQ�ELqUH�LPPpGLDWH���QH�SOXV�
SRXYRLU�©�ERXFOHU�OD�ERXFOH�GX�VRLQ�ª
'¶RUGLQDLUH��HQ�VRLQV�SDOOLDWLIV�� OD�PRUW�IDLW�©� O¶REMHW�G¶XQH�YpULWDEOH�PLVH�HQ�VFqQH�ª��&DVWUD��������S�������GDQV�
ODTXHOOH� OH�FRUSV�IDLW� O¶REMHW�G¶XQ�WUDYDLO�VSpFL¿TXH��� OHV�\HX[�VRQW�IHUPpV�� OH�SDWLHQW�HVW�FKDQJp�� OD�FKDPEUH�HVW�
UDQJpH��OHV�DSSDUHLOV�PpGLFDX[�VRQW�HQOHYpV�HW�OH�FRUSV�HVW�UHSRVLWLRQQp�GH�PDQLqUH�j�SRXYRLU�OH�SUpVHQWHU�j�OD�
IDPLOOH��,G���S������������/H�IDLW�GH�SURFpGHU�j�OD�WRLOHWWH�PRUWXDLUH�HVW�DLQVL�XQH�PDQLqUH�©�G¶HPEHOOLU�OH�FRUSV��OH�
ODYHU�DYHF�VRLQ�� O¶KDELOOHU�SRXU� OD�FLUFRQVWDQFH�� OH�FRLIIHU�DYHF�GpOLFDWHVVH�� OH�SDUIXPHU� MXVTX¶j� IDLUH�GLVSDUDvWUH�
O¶LGpH�PrPH�GH�OD�GpFRPSRVLWLRQ�ª��&ODYDQGLHU��������S�������3DU�DLOOHXUV��©�OD�WRLOHWWH�IXQpUDLUH�HVW�XQ�IDLW�SUHVTXH�
XQLYHUVHO��HOOH�PDQLIHVWH�OH�VRXFL�GH�OD�SHUVRQQH�GHYHQXH�LQHUWH��«��(OOH�FRQIqUH�DX�GpIXQW�XQH�XOWLPH�GLJQLWp�SRXU�
OXL�PrPH�HW�SRXU�OHV�DXWUHV�ª��/H�%UHWRQ��������S�������2U��GDQV�OH�FRQWH[WH�GH�OD�FULVH�VDQLWDLUH��OD�SULVH�HQ�FKDUJH�
WUqV�UDSLGH�GHV�FRUSV�D�GRQQp�OLHX�j�XQH�UHPLVH�HQ�TXHVWLRQ�GHV�SUDWLTXHV�SURIHVVLRQQHOOHV�

1H�SOXV�SRXYRLU�©�ERXFOHU�OD�ERXFOH�GX�VRLQ�ª�SDU�OD�UpDOLVDWLRQ�GHV�WRLOHWWHV�PRUWXDLUHV�

/¶LQWHUGLFWLRQ�GH�V¶DSSURFKHU�GHV�FRUSV�PRUWV�HW�G¶HIIHFWXHU� OD� WRLOHWWH�PRUWXDLUH�D�HQJHQGUp� OD�SHUWH�GH�JHVWHV�
SUDWLTXpV�KDELWXHOOHPHQW��$LQVL��FHUWDLQV�pYRTXHQW�OHXU�GLI¿FXOWp�IDFH�DX�IDLW�GH�QH�SOXV�SRXYRLU�VH�UHFXHLOOLU�DXSUqV�
GHV�UpVLGHQWV�GpFpGpV��GH�QH�SOXV�SRXYRLU�OHXU�GLUH�©�DX�UHYRLU��ª�3RXU�XQH�SV\FKRORJXH�UHQFRQWUpH��OHV�VRLJQDQWV�
RQW�YpFX�OHV�GpFqV�GH�UpVLGHQWV�©�VDQV�DYRLU�UHQGX�KRPPDJH�DXVVL��VDQV�DYRLU�IHUPp�OD�ERXFOH�GX�VRLQ��ª����B��B����
3V\FKRORJXH��5HQDL��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

'¶DERUG�� VL� FHUWDLQV� pWDEOLVVHPHQWV� RQW� FKRLVL� GH� QH� SOXV� UpDOLVHU� OHV� WRLOHWWHV� PRUWXDLUHV� SRXU� OHV� UpVLGHQWV�
FRQWDPLQpV�� G¶DXWUHV� RQW� JpQpUDOLVp� FHWWH� SUDWLTXH� j� O¶HQVHPEOH� GHV� UpVLGHQWV�� &HOD� D� pWp� PDO� YpFX� SDU� OHV�
VRLJQDQWV���©�5LHQ�TXH�SRXU�OD�WRLOHWWH�PRUWXDLUH��TXDQG�RQ�QRXV�D�GLW��SDV�GH�WRLOHWWH�PRUWXDLUH��YRXV�PHWWH]�GHV�
protections���QRXV�RQ�pWDLW�RXWUpHV�SDUFH�TXH�QRXV�RQ�QH�SHXW�SDV��FH�Q¶HVW�SDV�QRWUH�IDoRQ�GH�IDLUH�ª�����B��B����
$LGH�VRLJQDQWH��5HQDL��HQWUHWLHQ�UpDOLVp�OH����PDL��������

&H�VHQWLPHQW�GH�IUXVWUDWLRQ�D�pWp�UHGRXEOp�SRXU�FHUWDLQV�VRLJQDQWV�GX�VHQWLPHQW�G¶DYRLU�pWp�PDOWUDLWDQWV�GX�IDLW�GH�
QH�SDV�SRXYRLU�DFFRPSDJQHU�MXVTX¶DX�ERXW�OHV�UpVLGHQWV��GH�OHV�UHQGUH�©�EHDX�RX�EHOOH�ª�SRXU�SDUWLU���

©�2Q�pWDLW�WUqV�IUXVWUpV�GH�QH�SDV�SRXYRLU�SUpSDUHU�OHV�FRUSV��SDUFH�TXH�F¶pWDLW�XQH�PLVH�HQ�ELqUH�LPPpGLDWH�
HIIHFWLYHPHQW�VDQV�SUpSDUDWLRQ�GH�FRUSV��>«@�'RQF�oD��oD�D�pWp�K\SHU�FRPSOLTXp�HW�oD�MH�SHQVH�TXH�GDQV�
QRWUH�YLVLRQ�GH�VRLJQDQW��DFFRPSDJQHU�TXHOTX¶XQ�MXVTX¶j�OD�PRUW��F¶HVW�DXVVL�O¶DFFRPSDJQHU�GDQV�OHV�WRXV�
GHUQLHUV�VRLQV�GX�FRUSV��HW�oD�F¶pWDLW�XQH� IUXVWUDWLRQ�TXL�HVW�DVVH]� LPSRUWDQWH�� >«@�2Q�D� O¶LPSUHVVLRQ�GH�
QH�SDV�DYRLU�¿QL�VRQ�ERXORW��/D�ERXFOH��HOOH�Q¶HVW�SDV�ERXFOpH��&¶HVW�FRPPH�FH�TXH�MH�YRXV�GLVDLV�DYHF�OH�
UHFXHLOOHPHQW�WRXW�j�O¶KHXUH��F¶HVW�j�GLUH�TXH��RQ�V¶RFFXSH�GH�TXHOTX¶XQ��RQ�V¶HQ�RFFXSH�MXVTX¶j�VD�PRUW��GH�
PDQLqUH�GLJQH�HW�ELHQYHLOODQWH�HW�RQ�VH�UHQG�FRPSWH�TX¶j�SDUWLU�GX�PRPHQW�R��OH�F°XU�V¶DUUrWH�GH�EDWWUH��
HK�ELHQ�RQ�QH�SHXW�SOXV�WRXFKHU�OH�FRUSV��RQ�QH�SHXW�SOXV«�RQ�QH�SHXW�SOXV«�RQ�QH�SHXW�SOXV�SUpSDUHU�
GLJQHPHQW�QRQ�SOXV�OH�FRUSV��HW�oD�F¶pWDLW�GLI¿FLOH��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������
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/H�VHQWLPHQW�GH�QH�SDV�SRXYRLU�DOOHU�DX�ERXW�GX�VRLQ��GH�QH�SDV�©�ERXFOHU�OD�ERXFOH�GX�VRLQ�ª�SDU�OHV�JHVWHV�GH�OD�WRLOHWWH�
PRUWXDLUH�D�pJDOHPHQW�SX�LPSOLTXHU�GHV�GLI¿FXOWpV�FKH]�OHV�VRLJQDQWV�SRXU�©�Iaire le deuil ª�GHV�UpVLGHQWV�GpFpGpV���

©�+RS��GpFqV�&RYLG��RQ�Q¶DYDLW�SOXV�OH�GURLW�GH�OHV�WRXFKHU��,O�IDOODLW� OHV�PHWWUH�GLUHFWHPHQW�HQ�KRXVVH�PRUWXDLUH�
VDQV�IDLUH�GH�WRLOHWWH�PRUWXDLUH��1RXV��oD�QRXV�D�YDFKHPHQW��oD�QH�QRXV�D�SDV�FRQYHQX��SDUFH�TX¶RQ�OHXU�IDLVDLW�
OHXU�WRLOHWWH�WRXV�OHV�MRXUV��PDLV�PDLQWHQDQW�TX¶LOV�VRQW�PRUWV�RQ�Q¶DYDLW�SOXV�OH�GURLW�GH�OHV�WRXFKHU���dD��oD�D�pWp�
FRPSOLTXp�j«�j�IDLUH�FH�GHXLO�Oj��QH�SDV�OHV�SUHQGUH�HQ�FKDUJH�FRUUHFWHPHQW�MXVTX¶DX�ERXW��3RXU�QRXV��PrPH�V¶LOV�
VRQW�GpFpGpV��RQ�D�pWp�PDOWUDLWDQWV��2Q�Q¶D�SDV�IDLW��SV\FKRORJLTXHPHQW��RQ�Q¶D�SDV�IDLW�QRWUH�WDI�FRPPH�RQ�DXUDLW�
DLPp��FRPPH�DYDQW��ª
���B��B����$LGH�VRLJQDQWH��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����PDL������

3RXU� G¶DXWUHV� VRLJQDQWV� DX� FRQWUDLUH�� FHWWH� LQWHUGLFWLRQ� GH� SUDWLTXHV� OHV� JHVWHV� GH� OD� WRLOHWWH�PRUWXDLUH� D� SX� rWUH� XQ�
VRXODJHPHQW��

©�(Q�IDLW��QRXV�RQ�DYDLW�LQWHUGLFWLRQ�GH�IDLUH�GHV�WRLOHWWHV�PRUWXDLUHV�DYHF�OHV�JHQV�TXL�pWDLHQW�FRQWDPLQpV��'RQF�
GX�FRXS��EDK�RQ�OHV�WRXFKDLW�SDV��2Q�Q¶DYDLW�SDV�OH�GURLW��>«@�%DK�DSUqV�PRL�MH�YRXV�DYRXH�TXH�M¶DL�MDPDLV�IDLW�GH�
WRLOHWWHV�PRUWXDLUHV�HW�TXH�MH�VXLV�SDV�IRUFpPHQW�j�O¶DLVH�DYHF�oD��PDOJUp�TXH�oD�IDLW�SDUWLH�GH�PRQ�PpWLHU��-H�SHQVH�
TXH�G¶XQ�F{Wp�MH�PH�VHQWDLV�VRXODJpH�SDU�UDSSRUW�j�oD��ª�
���B��B����$LGH�VRLJQDQWH��0DQR��HQWUHWLHQ�UpDOLVp�OH����PDL�������

3DU�DLOOHXUV�� ORUVTXH� OD� WRLOHWWH�pWDLW� UpDOLVpH�� OHV�FRQWUDLQWHV� LPSRVpHV�DX[�VRLJQDQWV�RQW�pWp�GUDVWLTXHV� ��HQ� WHQXH�GH�
SURWHFWLRQ��LOV�pWDLHQW�WHQXV�GH�UpGXLUH�DX�PD[LPXP�OHV�WRLOHWWHV�PRUWXDLUHV��8QH�GRXFKH�DYHF�XQ�SURGXLW�VSpFLDO��VDQV�
ULQoDJH��pWDLW�SDU�H[HPSOH�SUpFRQLVpH�GDQV�XQ�(KSDG�LQFOXV�HQ�%UHWDJQH��PDLV�FHWWH�SUDWLTXH�Q¶D�SDV�pWp�V\VWpPDWLTXHPHQW�
UpDOLVpH�FDU�MXJpH�« WURS�ULVTXpH�ª����B��B����,Q¿UPLqUH�FRRUGLQDWULFH��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH���PDL��������8QH�
DLGH�VRLJQDQWH�UHQFRQWUpH�HQ�%RXUJRJQH�)UDQFKH�&RPWp�pYRTXH�pJDOHPHQW� OH�ULVTXH�GH�FRQWDPLQDWLRQ�ORUVTX¶RQ�OXL�D�
GHPDQGp�GH�YrWLU�XQ�UpVLGHQW�GpFpGp�VDQV�SURWHFWLRQ�

©�/D�FDGUH�QRXV�DYDLW�GLW��OD�IDPLOOH�YD�SDVVHU�OD�YRLU��MH�QH�YHX[�SDV�TX¶HOOH�VRLW�HQ�FKHPLVH�RXYHUWH���'RQF�DYHF�
XQH�FROOqJXH�RQ�HVW�UHWRXUQpHV�O¶KDELOOHU��HQ�VDFKDQW�TXH�SHXW�rWUH�LO�\�DYDLW�OH�&RYLG��'RQF�VDQV�PDVTXH�FDQDUG��
SXLVTX¶LO�Q¶\�HQ�DYDLW�SDV�GRQF�DYHF�XQ�PDVTXH�FKLUXUJLFDO��'RQF�SDV�GH�FKDUORWWH��SDV�GH�VXU�FKDXVVHV��HW�MXVWH�
XQH�VXUEORXVH��>«@�'X�FRXS«�GX�FRXS�MH�PH�GLV�RQ�O¶D�KDELOOpH��SDV�SRXU�ULHQ��F¶pWDLW�SRXU�OD�FDGUH��PDLV�MH�PH�GLV�
oD�D�pWp�SUHQGUH�GHV�ULVTXHV�DXVVL��oD�D�pWp�SUHQGUH�GHV�ULVTXHV�DORUV�TX¶RQ�Q¶DYDLW�SDV�j�OHV�SUHQGUH��ª�
���B��B����$LGH�PpGLFR�SV\FKRORJLTXH��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

/D�PLVH�HQ�KRXVVH�LPPpGLDWH�HW�LQWpJUDOH���XQH�SUDWLTXH�WUDXPDWLVDQWH�HW�GpVKXPDQLVDQWH�

/HV�pTXLSHV� VRLJQDQWHV�RQW� pWp�GDQV� O¶REOLJDWLRQ�GH� UpDOLVHU� GHV� WkFKHV�GpVWDELOLVDQWHV�DX� UHJDUG�GH� OHXUV�KDELWXGHV�
SURIHVVLRQQHOOHV�HW�GH�OHXU�UHODWLRQ�DX[�UpVLGHQWV��2Q�SHXW�QRWDPPHQW�pYRTXHU�O¶HQYHORSSHPHQW�PRUWXDLUH��©�FKRVH�TX¶RQ�
D�MDPDLV�IDLW�ª�VHORQ�XQH�LQ¿UPLqUH����B��B����7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH���PDL��������/D�PLVH�HQ�KRXVVH�LPPpGLDWH�
GHV�FRUSV�D�pWp�YpFXH�FRPPH�XQ�JHVWH�SDUWLFXOLqUHPHQW�FKRTXDQW�YRLUH�WUDXPDWLVDQW�SRXU�OHV�VRLJQDQWV��HQ�FKDUJH�GH�
SRVLWLRQQHU�OD�SHUVRQQH�GpFpGpH�GDQV�XQ�GUDS��SXLV�HQ�KRXVVH�RX�PrPH�GDQV�XQH�GRXEOH�KRXVVH���

©�(Q�JURV�RXL�GH�OHV�HPEDOOHU��F¶pWDLW�XQ�SHX�GXU�j�HQFDLVVHU�DXVVL��SDUFH�TX¶HOOHV�Q¶RQW�SDV�O¶KDELWXGH�GH�IDLUH�oD��
(W�TXH�PrPH�QRXV��RQ�Q¶D�SDV�O¶KDELWXGH�GH«�GH�OHV�YRLU�FRPPH�oD��&H�Q¶HVW�SDV�GHV�FKRVHV�KDELWXHOOHV��GRQF�
RXL��oD�FKRTXH�XQ�SHX«�>«@��'¶KDELWXGH��(OOHV�IRQW�OD�WRLOHWWH«�HOOHV�OHV�KDELOOHQW��DSUqV�LO�UHVWH«�/H�WHPSV�TXH�
OHV�SRPSHV�IXQqEUHV�DUULYHQW��HOOHV�OHXU�PHWWHQW�XQ�GUDS�GHVVXV��PDLV��HOOHV�QH�UHFRXYUHQW�SDV�OD�WrWH��>«@�'RQF�RQ�
SHXW�DOOHU�GDQV�OD�FKDPEUH��oD�IDLW�FRPPH�V¶LO�GRUPDLW��>«@�$SUqV�OHV�SRPSHV�IXQqEUHV�YLHQQHQW��OH�PHWWHQW�VXU�OH�
EUDQFDUG��-H�SHQVH�TX¶LO�\�D�TXDQG�PrPH�XQ�VDF��PDLV�LOV�QH�OH�IHUPHQW�SDV�WRXW�GH�VXLWH��oD�F¶HVW�V�U�HW�FHUWDLQ��ª�
���B��B����$JHQW�GH�VHUYLFHV�KRVSLWDOLHUV��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

©�&¶HVW�TXDQG�PrPH�DVVH]�WUDXPDWLVDQW��KDELOOHU�XQ�FRUSV�HW�OH�PHWWUH�GDQV�XQH�KRXVVH�HW�IHUPHU�OD�KRXVVH��>«@�
TXDQG�YRXV�IHUPH]�OD�KRXVVH��F¶HVW�TXDQG�PrPH�DVVH]«�2XL��RXL��HW�PDUTXHU�OH�QRP�VXU�OD�KRXVVH��Oj�MH�GLV��F¶HVW�



3DJH�����
&29,'(+3$'���5DSSRUW�G¶pWXGH

FRPPH�VL�F¶pWDLW�XQ�VDF�j�YLDQGH��1RXV��RQ�OHV�FRQQDvW�� OHV�SHUVRQQHV�kJpHV�RQ�OHV�IUpTXHQWH�SHQGDQW�GHV�
DQQpHV��RXL��>«@�2XL��GDQV�GHV�KRXVVHV��F¶HVW�XQ�SHX�VDF�j�YLDQGH���ª�
���B��B����,Q¿UPLqUH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL�������

¬�OD�PLVH�HQ�KRXVVH�GX�FRUSV�V¶HVW�DMRXWpH�OD�IHUPHWXUH�LQWpJUDOH�GH�OD�KRXVVH�PRUWXDLUH�HW�O¶LQVFULSWLRQ�GHV�GRQQpHV�
VRFLR�ELRJUDSKLTXHV�VXU�OD�KRXVVH��QRP��SUpQRP��QRP�GH�O¶pWDEOLVVHPHQW��SUpFLSLWDQW�DORUV�SOXVLHXUV�pWDSHV�TXL�RQW�
pWp�VXSSULPpHV�RX�PRGL¿pHV��/H�VWDWXW�GX�FRUSV�PRUW�FKDQJHDQW�DORUV�EUXVTXHPHQW�GRQQDLW�O¶LPSUHVVLRQ�j�FHUWDLQV�
VRLJQDQWV�GH�UpDOLVHU�GHV�SUDWLTXHV�LQFRPSDWLEOHV�DYHF�OHXU�VWDWXW�HW� OHXU�U{OH�GH�VRLJQDQW��&HV�SUDWLTXHV�UHQYRLHQW�
j�XQH�IRUPH�GH�GpVKXPDQLVDWLRQ�GH�FHOXL�TXL�D�pWp�VRLJQp�HW��SDU�ULFRFKHW��UHSUpVHQWHQW�XQH�PHQDFH�SRXU�VD�SURSUH�
KXPDQLWp�GH�VRLJQDQW��

©��+DELWXHOOHPHQW��OHV�JHQV�VRQW�FRPPH�DX�OLW��RQ�OHV�PHW�GDQV�OD�KRXVVH�SDUFH�TXH«�dD�IDLW�PRLQV�GH�ERXORW�
SRXU�OHV�SRPSHV�IXQqEUHV��PDLV�RQ�QH�IHUPH�SDV�OD�KRXVVH��RQ�OD�IHUPH�TXH�MXVTX¶j�OD�WDLOOH��'RQF�OHV�JHQV�
UHVWHQW�DX�OLW�HW�RQ�PHW«�RQ�IDLW�XQ�EHDX�OLW�SURSUH�DX�GHVVXV�SRXU�TXH�OHV�JHQV«�dD�IDLW�FRPPH«�FRPPH�
TXDQG�YRXV�DOOH]�HQ�IXQpUDULXP��OHV�JHQV�VRQW�VXU�XQ�OLW�DYHF�XQ�GUDS�RX�MH�QH�VDLV�SDV�TXRL«�YRXV�QH�YR\H]�
SDV�OD�KRXVVH��>«@�/HV�IDPLOOHV�QH�YRLHQW�SDV�GX�WRXW�OD�KRXVVH��HOOH�HVW�FDFKpH��>«@�(OOH�HVW�FDFKpH��PDLV�
QRXV�oD�QRXV�GpUDQJH�PRLQV��GDQV�OH�VHQV�R��HOOH�Q¶HVW�SDV�IHUPpH�FRPSOqWHPHQW��4XH�Oj��LO�D�IDOOX�TX¶RQ�OHV�
IHUPH�FRPSOqWHPHQW��>«@�/H�IDLW�GH�IHUPHU�OD�KRXVVH��F¶HVW�WUqV�GXU�GH�GLUH«�2Q�PHW�OHV�JHQV�GDQV�GHV�VDFV��
/j��F¶pWDLW�YUDLPHQW«�RQ�OHV�PHW�GDQV�XQ�VDF��4XH�j�O¶KDELWXGH��RQ�VDYDLW�TX¶RQ�OHV�PHWWDLW�GDQV�OH�VDF��PDLV�OH�
VDF�Q¶HVW�SDV�IHUPp��GRQF�F¶HVW�SDV�SDUHLO��_«@�LO�Q¶\�D�SDV�j�IHUPHU�Gp¿QLWLYHPHQW«�SDUFH�TXH��PrPH�V¶LOV�VRQW�
PRUWV��GHV�IRLV��RQ�D�O¶LPSUHVVLRQ�TX¶RQ�YD�OHXU�IDLUH�PDO�HQFRUH«�TXDQG�RQ�OHV�PRELOLVH«�2Q�GLW�³$K�Oj�WX�YDV�
DYRLU�PDO��RX�oD´��,O�UHVWH�oD��OH�IDLW�TXH�OH�VDF�QH�VRLW�SDV�IHUPp��RQ�Q¶D�SDV�O¶LPSUHVVLRQ�TX¶LOV�VRLHQW�YUDLPHQW�
PRUWV��4XH�OH�IDLW�GH«�G¶HPEDOOHU�FRPSOqWHPHQW��GH�IHUPHU�FRPSOHW��HW�EHQ�RQ�VH�GLW��LO�YD�V¶DVSK\[LHU«�-H�
QH�VDLV�SDV�PRL��HQ¿Q�PRL��PrPH�V¶LO�HVW�PRUW��RQ�FURLW�TX¶LO�YD�V¶DVSK\[LHU�HQFRUH�SOXV�RX«�4X¶RQ�YD�WXHU�
TXHOTX¶XQ��MH�QH�VDLV�SDV«�ª�
���B��B����$LGH�VRLJQDQWH��5KLQDQWKH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

/D�KRXVVH�PRUWXDLUH�HVW�SHUoXH�SDU�SOXVLHXUV�VRLJQDQWV�FRPPH�XQ�©�sac plastique� ª�RX�XQ�©�VDF�SRXEHOOH� ª��/D�
SUDWLTXH�GH�PLVH�HQ�KRXVVH� LPPpGLDWH�HW�GH�IHUPHWXUH� LQWpJUDOH�GH� OD�KRXVVH�D�DLQVL�pJDOHPHQW�pWp�YLROHQWH�SRXU�
FHUWDLQV�VRLJQDQWV�FDU�OH�FRUSV�VHPEODLW�DORUV�WUDLWp�FRPPH�XQ�©�GpFKHW�ª�SOXV�TXH�FRPPH�XQH�SHUVRQQH�FRPPH�HQ�
WpPRLJQHQW�FHV�VRLJQDQWHV��

©�0DLV�Oj�F¶pWDLW�LQWHUGLFWLRQ�GH�WRXFKHU�OH�FRUSV��F¶pWDLW�³YRXV�PHWWH]�OH�SDWLHQW�GDQV�XQH�HVSqFH�GH�VDF�SODVWLTXH��
YRXV�ODYH]�OH�VDF�SODVWLTXH´�HW�OHV�JHQV�GH�OD�PRUJXH�YHQDLHQW�HW�OH�PHWWDLHQW�HQ�FHUFXHLO�GDQV�OD�FKDPEUH��(W�
PHV�FROOqJXHV�P¶RQW�GLW�³VXSHU�RQ�DYDLW�MXVWH�O¶LPSUHVVLRQ�GH�OH�IRXWUH�j�OD�SRXEHOOH��´�HOOHV�RQW�GLW��LO�Q¶\�D�SDV�
HX�GH�UHVSHFW�GX�FRUSV�FRPPH�RQ�D�O¶KDELWXGH�GH�OH�IDLUH��ª�
���B��B����$LGH�VRLJQDQWH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

©�-H�WURXYH�TXH�oD�IDLW«�oD�IDLVDLW�GpFKHW�XQ�SHX«�SDUFH�TXH�OHV�VDFV�PRUWXDLUHV��oD�UHVVHPEODLW�RXL�j�XQ�
JURV�VDF�SRXEHOOH��HW�RQ�VDLW�TX¶LO�\�D�OD�SHUVRQQH�GHGDQV�HW�TXH«�MH�QH�GLUDLV�SDV�TX¶HOOH�Q¶HVW�SDV�ELHQ�WUDLWpH��
PDLV«�SDUFH�TXH� FH�Q¶HVW� SDV«�FH�Q¶HVW� SDV�KDELWXHO� HW� QRUPDOHPHQW� FH�Q¶HVW� SDV� FRPPH�oD�� HW� TXH� Oj�
F¶pWDLW«�SRXU�FDXVH�VDQLWDLUH��F¶pWDLW�H[FHSWLRQQHO��ª�
���B��B����$JHQW�GH�VHUYLFHV�KRVSLWDOLHUV��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

/¶DVVRFLDWLRQ�GX�FRUSV�PRUW�j�XQ�GpFKHW�HVW�DORUV�SHUoXH�FRPPH�XQ�WUDLWHPHQW�GpVKXPDQLVDQW�GH�OD�SHUVRQQH�GpFpGpH���
©�3RXU�PRL��FH�Q¶HVW�SDV�KXPDLQ�SRXU�OD�SHUVRQQH�TXL�HVW�GpFpGpH��HQ¿Q�RQ�YRXV�IRXW�GDQV�XQ�VDF�SODVWLTXH���$ORUV��MH�
QH�VDLV�SDV�FRPPHQW�oD�VH�SDVVH�G¶KDELWXGH��MH�FURLV�TXH�oD�VHFRXH�GpMj�G¶KDELWXGH��ª����B��B����3V\FKRPRWULFLHQQH��
-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL��������

'H�QRPEUHX[�VRLJQDQWV�pYRTXHQW�GHV�SULVHV�HQ�VRLQ�WUDXPDWLVDQWHV��© GpVKXPDQLVpHV�ª�HW�UpGXLWHV�DX�PLQLPXP���©�,l 
Q¶\�DYDLW�ULHQ�ª����B��B����(UJRWKpUDSHXWH��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH����PDL��������8QH�DLGH�VRLJQDQWH�HVSqUH�QH�
SDV�DYRLU�j�UHYLYUH�GH�WHOOHV�SUDWLTXHV���« ,O�IDXGUDLW�TX¶LOV�WURXYHQW�XQH�VROXWLRQ�SRXU�QH�MDPDLV�UHFRPPHQFHU�oD��SDUFH�
TX¶LO�\�D�GHV�FKRVHV�TXL�SHXYHQW�rWUH�XWLOLVpHV�HW�WRXW��PDLV�oD�LO�IDXGUDLW�MDPDLV�UHFRPPHQFHU��>«@�-H�VDLV�TX¶LO�\�HQ�D�
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LOV�O¶RQW�IDLW�HQ�SOHXUDQW��ª����B��B����$VVLVWDQWH�GH�VRLQV�HQ�JpURQWRORJLH��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

&HUWDLQV�VRLJQDQWV�Q¶RQW�SDV�SX�UpDOLVHU�FHWWH�WkFKH�HW�RQW�SUpIpUp�SDVVHU�OD�PDLQ�j�OHXUV�FROOqJXHV�TXL�VH�VHQWDLHQW�
HQ�FDSDFLWp�RX�HQ�GHYRLU�OH�IDLUH��« 3HUVRQQHOOHPHQW��oD�UHVWH�XQ�JHVWH�GLI¿FLOH��MH�YDLV�SDUOHU�FUXPHQW��PDLV�PHWWUH�
XQH�SHUVRQQH�GDQV�XQ�VDF�F¶HVW�GLI¿FLOH��0DLV�MH�SHQVH�DYRLU�OHV�FDSDFLWpV�GH�OH�IDLUH�VDQV�SUHQGUH�WURS�G¶pPRWLRQV� » 
���B��B����,Q¿UPLHU��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH���PDL�������

3DUPL�FHV�JHVWHV�©�LQKXPDLQV�ª����B��B����,Q¿UPLqUH�FRRUGLQDWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ��������QRXV�
QRWRQV�HQ�SDUWLFXOLHU�OHV�SURFpGXUHV�GH�MDYHOOLVDWLRQ�GHV�FRUSV�TXL�RQW�HX�FRXUV�GDQV�OHV�(KSDG�LQFOXV�GHV�+DXWV�GH�
)UDQFH�HW�TXL�RQW�pWp�SHUoXV�FRPPH�FKRTXDQWV�SRXU� OHV�VRLJQDQWV��FRPPH� O¶H[SOLTXHQW�XQ�HUJRWKpUDSHXWH�HW�XQH�
DLGH�VRLJQDQWH���

©�&HUWDLQV�DJHQWV�IXQpUDLUHV�UpDOLVDLHQW��MH�QH�SHQVH�SDV�TX¶LOV�O¶DLHQW�IDLW�SRXU�WRXV��UpDOLVDLHQW«�XQ�³EDLQ�GH�
MDYHO´�GX�UpVLGHQW�DYDQW�OD�PLVH�HQ�ELqUH��>«@�'RQF�RXL�FHUWDLQV�DYDLHQW�LQVWDXUp�XQ�EDLQ�GH�MDYHO��HW�OD�VRUWLH�GX�
FRUSV�GHYDLW�rWUH�WUqV�UDSLGH��FRPPHQW�GLUH«�GHYDLW�TXLWWHU�WUqV�UDSLGHPHQW�OD�UpVLGHQFH��'RQF�FH�SURWRFROH�Oj�
pWDLW�WUqV�GLI¿FLOH�SRXU�OHV�VRLJQDQWV��ª�
���B��B����(UJRWKpUDSHXWH��9HXJHOV��HQWUHWLHQ�UpDOLVp�OH���DR�W�������

©�$ORUV��OH�SURWRFROH��LO�IDOODLW�PHWWUH�GDQV�XQH�KRXVVH��GpVLQIHFWHU�OD�KRXVVH�DX�-DYHO��HW�SXLV«�OH�GHVFHQGUH�
WRXW�GH�VXLWH�j� OD�PRUJXH��&¶pWDLW�GHV�WUXFV�SII«�F¶pWDLW�FRPSOLTXp��� >«@�PDLV�VL��VL�� LO�\�DYDLW�XQ�SURWRFROH�j�
UHVSHFWHU��(XK�RXL«�VL��IDOODLW�GDQV�XQH�KRXVVH�PRUWXDLUH��TX¶LO�IDOODLW�DSUqV�GpVLQIHFWHU�DX�MDYHO�MH�FURLV��VL�MH�QH�
GLV�SDV�GH�ErWLVH��LO�IDOODLW�OH�GHVFHQGUH�WRXW�GH�VXLWH�MH�FURLV��2XL�SDUFH�TX¶RQ�DSSHODLW�WRXW�GH�VXLWH�OD�PRUJXH�
SRXU�TX¶LOV�YLHQQHQW�OH�FKHUFKHU��OH�GpIXQW��ª
���B��B����$LGH�VRLJQDQWH��OD�&KLFRUpH��HQWUHWLHQ�UpDOLVp�OH���RFWREUH��������

&HV�QRXYHOOHV�SUDWLTXHV�VRQW�MXJpHV�FRPPH�©�GLI¿FLOHV�ª�YRLUH�©�KRUULEOHV�ª�SDU�OHV�DLGHV�VRLJQDQWHV��QRWDPPHQW�j�
FDXVH�GH�O¶XWLOLVDWLRQ�GH�OLHX[�HW�G¶RXWLOV�FRQVLGpUpV�FRPPH�LQDSSURSULpV�SRXU�PDQLSXOHU�XQ�FRUSV�PRUW���OH�FKDULRW�GH�
GRXFKH�HVW�PRELOLVp�GDQV�OD�SUDWLTXH�VRLJQDQWH�G¶HQWUHWLHQ�GH�OD�YLH�HW�VHPEOH�FRQWDPLQp�SDU�OD�PRUW��HW�OH�JDUDJH�QH�
VHPEOH�SDV�rWUH�FRQVLGpUp�FRPPH�XQ�OLHX�DSSURSULp�SRXU�UpDOLVHU�OD�PLVH�HQ�ELqUH��PDLV�IDFH�DX�PDQTXH�GH�FKRL[��LO�D�
pWp�SUpIpUp�DX�SDUNLQJ��OLHX�j�OD�YXH�GH�WRXV�

'HV�SURWRFROHV�LQVWDEOHV

/HV� FRQVLJQHV� HW� SURWRFROHV� ©� GpFqV� ª� RQW� pWp� MXJpV� SHX� FODLUV�� PRGL¿pV� TXDVLPHQW� GH� MRXU� HQ� MRXU�� &HUWDLQHV�
UHFRPPDQGDWLRQV�� G¶DLOOHXUV� UDSLGHPHQW�DEDQGRQQpHV�SDU� OHV�$56��RQW� pWp� MXJpHV� LQDFFHSWDEOHV�HW� Q¶RQW� SDV�pWp�
UpDOLVpHV��FRPPH�PHWWUH�XQ�¿OP��7L�/DQQ��%UHWDJQH��RX�XQ�PDVTXH�VXU�OH�YLVDJH�GHV�GpIXQWV��7L�%DODQ��%UHWDJQH���
1RXV�SRXYRQV�O¶LOOXVWUHU�SDU�OH�FDV�G¶XQH�pTXLSH�WUDYDLOODQW�HQ�]RQH�&RYLG�j�%RLV�GH�9LOOH��(Q�FDV�GH�GpFqV��OH�SURWRFROH�
pWDLW� OH� VXLYDQW� �� LO� Q¶\� DYDLW� SDV� GH� WRLOHWWH�PRUWXDLUH�� OH� FRUSV� pWDLW�PLV� HQ� KRXVVH� HW� DVSHUJp� GH� MDYHO�� OH� FRUSV�
SDUWDLW�HQVXLWH�GDQV�XQ�FHUFXHLO�HQ�]LQF�HW�VDQV�FDSLWRQQDJH��&HWWH�RSpUDWLRQ�VH�GpURXODLW�HQ�PRLQV�GH�TXDWUH�KHXUHV��
5DSLGHPHQW��GDQV�FHW�(KSDG��OHV�UqJOHPHQWV�VH�VRQW�DVVRXSOLV���OH�FHUFXHLO�HQ�]LQF�HVW�DSSDUX�LQXWLOH�HW�XQ�GURLW�GH�
YLVLWH�D�pWp�DFFRUGp�DX[�IDPLOOHV��3RXU�DXWDQW��OD�PLVH�HQ�KRXVVH�HW�OD�SXOYpULVDWLRQ�GH�MDYHO�RQW�pWp�PDLQWHQXV��

$X�VHLQ�G¶XQ�PrPH�pWDEOLVVHPHQW�EUHWRQ��PpGHFLQ�FRRUGRQQDWHXU�� LQ¿UPLqUH�FRRUGLQDWULFH�HW� LQ¿UPLqUH�UHOqYHQW� OHV�
PrPHV�GLI¿FXOWpV�GH�PLVH�HQ�°XYUH�GHV�SURWRFROHV�GHPDQGpV�HW�PRGL¿pV�UpJXOLqUHPHQW��&HV�SURWRFROHV�OHV�UDPqQHQW�
j�GHV�SUDWLTXHV�DQFLHQQHV��DEDQGRQQpHV�HW�MXJpHV�LQFRPSDWLEOHV�DYHF�O¶H[HUFLFH�GX�VRLQ��

©�2Q�D�YUDLPHQW�HX�GHV�FRQWUH�LQGLFDWLRQV��SRXU� IDLUH�GHV� WRLOHWWHV�PRUWXDLUHV�DORUV�TXH�oD� IDLW�GHV�DQQpHV�
TX¶RQ�QH�IDLVDLW�SOXV�oD��IDLUH�GHV�ERXFKDJHV�oD�IDLVDLW�GHV�DQQpHV�TX¶RQ�QH�IDLVDLW�SOXV�oD��>«@�2XL��RXL��VL�RQ�
IDLVDLW�OD�WRLOHWWH�PRUWXDLUH�FRPPH�F¶pWDLW�DYDQW��LO�\�D����DQV��RQ�YD�GLUH�GDQV�OHV�WH[WHV��RXL�F¶pWDLW�oD�TXL�pWDLW�
SUpFRQLVp��OHV�ERXFKDJHV��WRXW�oD�RXL��>«@�+HXUHXVHPHQW�TX¶LOV�VRQW�UDSLGHPHQW�UHYHQXV�HQ�DUULqUH�SDUFH�TXH�
MH�SHQVH��MH�SHQVH�TXH�WRXWH�OD�SURIHVVLRQ�D�DOHUWp�HQ�GLVDQW�TXH�QRQ��FH�Q¶pWDLW�SDV�MRXDEOH��HQ�SOXV�F¶pWDLW�XQ�
SHX�j�O¶HQFRQWUH��HQ¿Q�SRXU�OHV�SUpFDXWLRQV�TX¶LO�IDOODLW�SUHQGUH�DX�QLYHDX�GX�&RYLG�TXL�SRXYDLW�VH�WUDQVPHWWUH�
SDU�OHV�RUL¿FHV��SDU�OHV�YRLHV��HWF�«�'RQF�QRQ���/HV�FRQGLWLRQV�pWDLHQW�DVVH]�LQKXPDLQHV�RQ�YD�GLUH��0HWWUH�GX�



3DJH�����
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¿OP�VXU�OHV�YLVDJHV��F¶pWDLW�FRPSOLTXp�TXDQG�PrPH��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

)DFH�j�OD�YLROHQFH�GHV�VLWXDWLRQV��TXHOTXHV�WUDQVJUHVVLRQV�SRXU�Up�KXPDQLVHU�OH�VRLQ�

,O� HVW� DUULYp� TXH�� IDFH� DX[� FRQWUDLQWHV� LPSRVpHV�� OHV� VRLJQDQWV� WUDQVJUHVVHQW� FHUWDLQHV� QRUPHV� HW� FRQVLJQHV� HQ�
SURFpGDQW�QRWDPPHQW�j�GHV�VRLQV�GX�FRUSV�HW�HQ�VXLYDQW� OHV� VRXKDLWV�GHV�SURFKHV��$LQVL��PDOJUp� O¶LQWHUGLFWLRQ�GH�
WRXFKHU�OHV�FRUSV��GHV�VRLJQDQWV�RQW�YRXOX�UpDOLVHU�OD�WRLOHWWH�PRUWXDLUH�PDOJUp�OHV�LQWHUGLFWLRQV��D¿Q�TXH�OHV�UpVLGHQWV�
©�SDUWHQW�TXDQG�PrPH�GDQV�GH�ERQQHV�FRQGLWLRQV�ª��$LQVL�FHUWDLQV�DLGHV�VRLJQDQWV�HW�LQ¿UPLHUV�RQW�SX�©�PHWWUH�XQ�
drap sur le corps ª���RX�HQFRUH�©�WDPLVHU�OHV�OXPLqUHV�ª����B��B����,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL��������
3DUWLFLSHU�j�GHV�JHVWHV�GH�SUpVHQWDWLRQ��j�XQH�WRLOHWWH��j�O¶KDELOOHPHQW��PrPH�GH�IDoRQ�UDSLGH��SHUPHWWDLHQW�DXWDQW�GH�
PDUTXHV�GH�UHVSHFW�HW�G¶KXPDQLVDWLRQ�GX�VRLQ���

©�(OOH�SDUW�GDQV�XQ�VDF�SODVWLTXH��0rPH�SDV�KDELOOpH�QL�ULHQ��OHV�VRLQV�QH�VRQW�SDV�IDLWV�LFL��3DV�KDELOOpH«�QRXV�
RQ�O¶D�TXDQG�PrPH�XQ�SHX«�RQ�O¶D�ELHQ�FRLIIpH��PLV�XQH�EHOOH�FKHPLVH�GH�QXLW��µ¿Q�YRLOj�RQ�D�HVVD\p�GH�UHQGUH�
SOXV�KXPDLQ�FHWWH�SpULRGH�Oj��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

©�1RQ��RQ�D�HX�FRPPH�FRQVLJQH�GH�QH�SDV�IDLUH�GH�WRLOHWWH�PRUWXDLUH��$SUqV��F¶HVW�YUDL�TXH�VL�PDLQWHQDQW�OD�
SHUVRQQH�V¶HVW�YLGpH�RX�TXRL�TXH�FH�VRLW��RQ�YD�OXL�FKDQJHU�OD�SURWHFWLRQ��RQ�HVVDLH�GH�OXL�FURLVHU�OHV�PDLQV��GH�
OXL�IHUPHU�OHV�\HX[��GHV�FKRVHV�FRPPH�oD��PDLV�QRQ��LO�Q¶\�D�SOXV�GH�WRLOHWWH�PRUWXDLUH��ª�
���B��B����,Q¿UPLqUH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

&HW� HQJDJHPHQW� HVW� OLp� DX� EHVRLQ� SRXU� FHV� VRLJQDQWHV� GH� VH� VXEVWLWXHU� DX[� IDPLOOHV� DEVHQWHV� HW� GH� QH� SDV�
©�DEDQGRQQHU�ª�OHXU�©�patient�ª�HQ�O¶DFFRPSDJQDQW�©�MXVTX¶DX�ERXW�ª��&HOD�Q¶D�SDV�pWp�VDQV�LQTXLpWHU��GDQV�XQ�(KSDG�
EUHWRQ��OH�PpGHFLQ�FRRUGRQQDWHXU��OD�FDGUH�GH�VDQWp�HW�OD�SV\FKRORJXH�TXL�RQW�SURSRVp�j�XQH�SV\FKRORJXH�H[WpULHXUH�
GH�PHWWUH�HQ�SODFH�XQH�DQDO\VH�GH�SUDWLTXHV�SRXU�FHWWH�pTXLSH�WUqV�LVROpH�GX�UHVWH�GH�O¶pWDEOLVVHPHQW�

'DQV�FHWWH�PrPH�SHUVSHFWLYH��SUHQGUH�O¶LQLWLDWLYH�GH�GpVREpLU�DX[�SURWRFROHV�HQ�SODoDQW�GHV�REMHWV�GX�GpIXQW�GDQV�OHV�
KRXVVHV�j�FRQWULEXHU�j�UHQGUH�FHV�SUDWLTXHV�SOXV�VXSSRUWDEOHV�HW�SOXV�UHVSHFWXHXVHV�GHV�UpVLGHQWV�HW�GH�OHXUV�IDPLOOHV��
8QH�LQ¿UPLqUH�WpPRLJQH�SDU�H[HPSOH�GX�IDLW�TX¶XQH�UpVLGHQWH�©�DYDLW�XQ�SODLG�-RKQQ\��GRQF�M¶DL�GHPDQGp�DX[�SRPSHV�
IXQqEUHV�GH�SRXYRLU�OXL�PHWWUH�OH�SODLG�DYDQW�TX¶LOV�VFHOOHQW�OH�FHUFXHLO��ª����B��B����,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�
OH���PDL��������

'H�PrPH��XQH�VRLJQDQWH�D�SULV�O¶LQLWLDWLYH�GH�PHWWUH�XQ�FKDSHOHW�GDQV�OHV�PDLQV�GX�GpIXQW�DYDQW�OD�IHUPHWXUH�GH�OD�
KRXVVH����B��B������$VVLVWDQWH�GH�VRLQV�HQ�JpURQWRORJLH��0pOLORW��HQWUHWLHQ�UpDOLVp� OH����PDL��������¬�6LOqQH��XQH�
$6+�D�DFFHSWp�G¶HQOHYHU�OD�PRQWUH�G¶XQ�UpVLGHQW�GpFpGp�HW�GH�PHWWUH�VRQ�VDF�VXU�VRQ�FRUSV��j�OD�GHPDQGH�GH�VD�¿OOH��

©�-¶DL�XQ�PRQVLHXU��SDUHLO��TXL�HVW�GpFpGp�HW��GDQV�OHV�KHXUHV�TXL�RQW�VXLYL��RQ�D�HX�GRQF�OHV�FRQVLJQHV�GH�VD�
IDPLOOH��VXU�OD�WHQXH�YHVWLPHQWDLUH�HW�SXLV��VXUWRXW��FRPPH�MH�YRXV�DL�GLW�³MH�VRXKDLWH�DEVROXPHQW�TXH�SDSD�DLW�
DXWRXU�GX�FRX�OH�SHWLW�VDF�TXH�MH�OXL�DL�IDLW��SDU�FRQWUH��LO�IDXW�DEVROXPHQW�OXL�HQOHYHU�OD�PRQWUH��SDUFH�TX¶RQ�YHXW�
OD�JDUGHU´��ª 
���B��B����$JHQW�GH�VHUYLFH�KRVSLWDOLHU��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW��������

,QYHUVHPHQW��XQH�LQ¿UPLqUH�UHODWH�pJDOHPHQW�OD�VLWXDWLRQ�G¶HQIDQWV�TXL�VH�VRQW�YXV�UHIXVHU�GH�PHWWUH�XQ�ELMRX�j�OHXU�SDUHQW�
GpFpGp���« (OOH�O¶DYDLW�GDQV�VRQ�WLURLU�>OH�ELMRX@�HW�LOV�YRXODLHQW�TX¶RQ�OH�PHWWH�DYHF�HOOH��,O�\�DYDLW�XQH�KLVWRLUH�FRPPH�oD��
'RQF�F¶HVW�YUDL�TXH�SRXU�OHV�IDPLOOHV��F¶pWDLW�FRPSOLTXp��,OV�DYDLHQW�SURPLV�SHXW�rWUH�GHV�FKRVHV�j�OHXU�SDUHQW«�TXDQG�
WX�GpFpGHUDV�RQ�OH�PHWWUD��YRLOj��(W�SXLV�DX�¿QDO�LOV�Q¶RQW�SDV�SX�VH�WHQLU�j�FH�TX¶LOV�RQW�SURPLV�ª����B��B����,Q¿UPLqUH��
7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW��������/¶HPSrFKHPHQW�GH�OD�UpDOLVDWLRQ�GH�FHUWDLQV�HQJDJHPHQWV�HW�GHPDQGHV�GH�
FHUWDLQV�SURFKHV�RQW�SX�FRQWULEXHU�j�GHV�GHXLOV�HPSrFKpV�RX�GLI¿FLOHV��

1RXV�YR\RQV�DORUV�TXH�OD�VXVSHQVLRQ�GHV�WRLOHWWHV�IXQpUDLUHV�OD�PLVH�HQ�KRXVVH�LPPpGLDWH�HW�LQWpJUDOH��DLQVL�TXH�OD�
PLVH�HQ�ELqUH�LPPpGLDWH�RQW�SX�rWUH�YLROHPPHQW�YpFXHV�SDU�OHV�SURIHVVLRQQHOV�TXL�RQW�PLV�HQ�SODFH�GHV�VWUDWpJLHV�GH�
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FRQWRXUQHPHQW�HW�GH�WUDQVJUHVVLRQ�SRXU�SURFpGHU��D�PLQLPD��j�FHUWDLQV�JHVWHV�HW�VRLQV�GX�FRUSV��/HV�SURIHVVLRQQHOV�
RQW�pJDOHPHQW�pWp�pSURXYpV�SDU�OHV�GLI¿FXOWpV�OLpHV�j�OD�GpFRQVWUXFWLRQ�GHV�IURQWLqUHV�XVXHOOHV�HQWUH�WUDYDLO�PpGLFR�
VRFLDO�HW�WUDYDLO�IXQpUDLUH�HW��GH�IDoRQ�SOXV�JpQpUDOH�SDU�O¶HQWUpH�GX�IXQpUDLUH�DX�VHLQ�GH�O¶(KSDG�

�������©�)DLUH�UHQWUHU�OD�PRUW�GDQV�O’(KSDG�ª�

8QH�GpFRQVWUXFWLRQ�GHV�IURQWLqUHV�SURIHVVLRQQHOOHV�HQWUH�WUDYDLO�VRLJQDQW�HW�WUDYDLO�GHV�RSpUDWHXUV�
IXQpUDLUHV�

'H�PDQLqUH�JpQpUDOH�� OHV�SURWRFROHV�DSSOLTXpV� VRQW� YHQXV�GpFRQVWUXLUH� OHV� IURQWLqUHV�KDELWXHOOHV� H[LVWDQW� HQWUH� OH�
WUDYDLO�GHV�VRLJQDQWV�HW�GHV�SURIHVVLRQQHOV�GHV�(KSDG�HW�FHOXL�GHV�SURIHVVLRQQHOV�GHV�SRPSHV�IXQqEUHV��

©�2Q�OHV�D�PLV�GDQV�GHV�KRXVVHV�SODVWLTXHV��OHV�JHQV��4X¶RQ�D�G��IHUPHU�FRPSOqWHPHQW�HW��G¶KDELWXGH��F¶HVW�OHV�
SRPSHV�IXQqEUHV�TXL�YLHQQHQW�HW�TXL�HPPqQHQW�OHV�FRUSV��TXL�IHUPHQW�OHV�KRXVVHV��F¶HVW�HX[�TXL�IHUPHQW�OHV�
KRXVVHV�HW�TXL�OHV�HPPqQHQW��/j�GX�FRXS��OHV�SRPSHV�IXQqEUHV�QH�UHQWUDLHQW�SDV�GX�WRXW�GDQV�O¶pWDEOLVVHPHQW��
GRQF�F¶pWDLW� j�QRXV�GH� IDLUH� WRXW� FH�TXH�HX[� IRQW�G¶KDELWXGH�� F¶HVW�j�GLUH��PHWWUH� OH�EUDFHOHW�G¶LGHQWL¿FDWLRQ��
PDUTXHU�VXU�OHV�VDFKHWV�OH�QRP��SUpQRP�GH�FKDTXH�SHUVRQQH��O¶pWDEOLVVHPHQW�G¶R��LO�YHQDLW��DX�PDUTXHXU��ª�
���B��B����$LGH�VRLJQDQWH��5KLQDQWKH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

©�&H�TXL�pWDLW�DW\SLTXH�SRXU�PRL�F¶HVW�j�FH�PRPHQW�Oj�GH�OD�PHWWUH�GDQV�OD�KRXVVH�SDUFH�TXH�F¶HVW�SDV�PRQ�
WUDYDLO�j�OD�EDVH��HW�F¶HVW�SDV�SRXU�oD�TX¶RQ�HVW�VRLJQDQWV��ª�
���B��B������$VVLVWDQWH�GH�VRLQV�HQ�JpURQWRORJLH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL�������

$X�VHLQ�GHV�GHX[�(KSDG�LQFOXV�HQ�%UHWDJQH�pJDOHPHQW��OHV�VRLJQDQWV�RQW�GpQRQFp�GHV�WkFKHV�j�UpDOLVHU�TXL�GpERUGHQW�
GH�OHXUV�PLVVLRQV�HW�FRPSpWHQFHV��PLVH�HQ�KRXVVH�SDU�H[HPSOH��

©�/HV�FRQVLJQHV�F¶pWDLW�Q¶LPSRUWH�TXRL�DX�GpSDUW���2Q�QRXV�GHPDQGDLW�GH�PHWWUH�OH�FRUSV�GDQV�OD�KRXVVH�HW�OHV�
SRPSHV�IXQqEUHV�QH�IDLVDLHQW�ULHQ��LO�\�DYDLW�GHV�PHVXUHV��PDLV�FH�Q¶pWDLW�SDV�HQWHQGDEOH�SRXU�PRL���)LQDOHPHQW�
LOV�RQW�DOOpJp�FHV�PHVXUHV�WUqV�UDSLGHPHQW��(Q¿Q��WUqV�UDSLGHPHQW��MH�Q¶DYDLV�SDV�O¶LQIRUPDWLRQ��PDLV�HQ�DSSHODQW�
XQ�SHX�SDUWRXW��j�O¶K{SLWDO��OH�PpGHFLQ�GH�O¶$56��HQ�SOXV�F¶pWDLW�pYLGHPPHQW�XQ�VDPHGL�PDWLQ��M¶DL�UpXVVL�j�DYRLU�
GHV�LQIRUPDWLRQV�HW�OHV�SRPSHV�IXQqEUHV�TXL�VRQW�YHQXHV��MH�VXLV�WRPEp�VXU�TXHOTX¶XQ�TXL�pWDLW�YUDLPHQW�WUqV�DX�
FODLU��WUqV�FDOPH��WUqV�SRVp�HW�LO�P¶D�GLW�³QRQ��QRQ��F¶HVW�QRXV�TXL�SUHQRQV�HQ�FKDUJH��QH�YRXV�LQTXLpWH]�SDV´�HW�
oD�V¶HVW�ELHQ�SDVVp��0DLV�LO�\�D�GHV�SRPSHV�IXQqEUHV�TXL�pWDLHQW�WUqV�VWULFWHV��'¶DXWUHV�DORUV�FDUUpPHQW��TXL�QH�
SUHQDLHQW�DXFXQH�PHVXUH�HQ�DUULYDQW�j�O¶(KSDG��(Q¿Q��RQ�D�WRXW�YX��MH�FURLV��ª�
���B��B����0pGHFLQ�FRRUGRQQDWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

(Q�RXWUH��GHV�LQFRPSUpKHQVLRQV�RQW�pWp�VRXOHYpHV�TXDQW�j�OD�UpSDUWLWLRQ�GHV�DFWHV�HQWUH�OHV�VRLJQDQWV�GHV�(KSDG�HW�
OHV�HPSOR\pV�GHV�HQWUHSULVHV�GH�SRPSHV�IXQqEUHV��« $X�¿QDO��RQ�QH�VDYDLW�SOXV�WURS�FH�TX¶LO�IDOODLW�IDLUH�ª����B��B����
,Q¿UPLqUH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW��������/HV�DFWHXUV�EUHWRQV�pYRTXHQW�XQ�FHUWDLQ�ÀRX�HW�OH�VHQWLPHQW�GH�QH�
SDV�rWUH�DX�FODLU�TXDQW�DX�SURWRFROH�j�DGRSWHU��&HUWDLQHV�HQWUHSULVHV�GH�SRPSHV�IXQqEUHV�RQW�pWp�MXJpHV�WUqV�© pros ª��
DX�FODLU�DYHF�OHV�SURFpGXUHV�HW�DVVXUDQW�OD�SULVH�HQ�FKDUJH�GHV�FRUSV��'¶DXWUHV�RQW�pWp�FRQVLGpUpHV�FRPPH�EHDXFRXS�
SOXV� OD[LVWHV�� GHPDQGDQW� DX[� VRLJQDQWV� G¶(KSDG� GH� UpDOLVHU� FHUWDLQHV� SUDWLTXHV� TXL� OHXU� LQFRPEDLHQW�� /HV� WHQXHV�
GLIIpUHQWHV�GHV�HPSOR\pV�GHV�SRPSHV�IXQqEUHV�RQW�SX�FUpHU�GHV�LQTXLpWXGHV��DQJRLVVHV�FDU�G¶DSUqV�XQH�LQ¿UPLqUH��
LOV�VRQW�VXUpTXLSpV�©�HQ�VFDSKDQGULHU�� LPSUHVVLRQQDQW��RQ�DYDLW� O¶LPSUHVVLRQ�G¶rWUH�GDQV�XQH�PDXYDLVH�VpULH�ª�� LOV�
pWDLHQW�©�PLHX[�pTXLSpV�TXH�QRXV�«�DYHF�XQ�PDVTXH�j�JD]�ª����B��B����,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL�
������

/HV�VRLJQDQWHV�GH�FHW�pWDEOLVVHPHQW�HVWLPDLHQW�TXH�FH�Q¶pWDLW�SDV�OHXU�U{OH�GH�PHWWUH�OHV�FRUSV�PRUWV�GHV�UpVLGHQWV�GDQV�
GHV�KRXVVHV��0DOJUp�OD�GHPDQGH�GHV�RSpUDWHXUV�IXQpUDLUHV�GH�OH�IDLUH��HOOHV�RQW�UpVLVWp�HW�RQW�PDLQWHQX�FHWWH�SRVLWLRQ��
HQ�MXVWL¿DQW�OHXU�GpFLVLRQ�DX�UHJDUG�GH�O¶LPSRVVLELOLWp�GH�PHWWUH�GDQV�XQH�KRXVVH�TXHOTX¶XQ�TX¶HOOHV�FRQQDLVVHQW�GHSXLV�
SOXVLHXUV�PRLV�YRLUH�SOXVLHXUV�DQQpHV��
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/·LQWUXVLRQ�GX�IXQpUDLUH�GDQV�O·(KSDG���OH�©�EDOOHW�ª�GHV�FHUFXHLOV

/D� SULVH� HQ� FKDUJH� GX� FRUSV� GHV� UpVLGHQWV� GpFpGpV� D� pWp� UHQpJRFLpH� DYHF� OHV� HQWUHSULVHV� GH� SRPSHV� IXQqEUHV��
$ORUV�TX¶DXSDUDYDQW��©� OHV�SRPSHV� IXQqEUHV� >SUHQDLHQW@� OH� WHPSV�GH�GLVFXWHU�� LOV�VRQW�HQ�FRVWDUG�� OHV�UpVLGHQWV� OHV�
>YR\DLHQW@��«��Oj��LOV�pWDLHQW�HQ�VXUEORXVHV�EODQFKHV�ª����B��B����(UJRWKpUDSHXWH��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����MXLQ�
�������/HV�SURIHVVLRQQHOV��QRXV�YHQRQV�GH�OH�YRLU��GHYDLHQW�PHWWUH�OHV�FRUSV�HQ�KRXVVH��PDLV�LOV�SRXYDLHQW�pJDOHPHQW�
rWUH�DPHQpV�j�JpUHU�OHV�FRUSV�VRLW�DX�VHLQ�GH�O¶pWDEOLVVHPHQW�HQ�WDQW�TXH�OLHX�GH�YLH��VRLW�HQ�O¶H[FHQWUDQW�FH�TXL��GDQV�
WRXV�OHV�FDV��D�pWp�YpFX�YLROHPPHQW�SDU�OHV�VRLJQDQWV�

$ORUV�TX¶HQ�WHPSV�RUGLQDLUH��OH�FRUSV�HVW�PLV�HQ�ELqUH�j�O¶H[WpULHXU�GHV�pWDEOLVVHPHQWV��OD�FULVH�VDQLWDLUH�D�FRQGXLW�j�
UpDOLVHU�FHWWH�WkFKH�DX�VHLQ�GHV�pWDEOLVVHPHQWV��'H�IDLW��SRXU�UHSUHQGUH�O¶H[SUHVVLRQ�G¶XQ�LQ¿UPLHU�FRRUGLQDWHXU�� OHV�
UpVLGHQWV�HW� OHV�SURIHVVLRQQHOV�RQW�SX�DVVLVWHU�j�XQ�©�EDOOHW�GHV�FHUFXHLOV�ª��/¶DUULYpH�GX�FHUFXHLO�GDQV� O¶(KSDG�HVW�
GpFULWH�FRPPH�FKRTXDQWH�SDU�FHWWH�LQ¿UPLqUH��

�©�/¶(KSDG��F¶HVW�XQ�OLHX�GH�YLH��PrPH�VL�GHV�JHQV�PHXUHQW�� Oj�F¶HVW� OD�PRUW«&¶HVW�YUDLPHQW�IDLUH�UHQWUHU�OD�
PRUW�GDQV�O¶(KSDG��,OV�SRXYDLHQW�rWUH�PRUWV��YRLU�XQ�FHUFXHLO��TXDQG�PrPH«�IHUPp��F¶HVW�TXDQG�PrPH«�F¶HVW�
FKRTXDQW��2Q�Q¶D�SDV�O¶KDELWXGH�GH«��F¶HVW�TXDQG�PrPH�LPSUHVVLRQQDQW�GH�YRLU�XQ�FHUFXHLO�HQWUHU�GDQV�XQ�
(KSDG��&¶HVW�FRPPH�oD��ª�
���B��B���,Q¿UPLqUH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL�������

8QH�SV\FKRORJXH�H[SOLTXH�pJDOHPHQW�TXH�©�YRLU�UHQWUHU�GHV�FHUFXHLOV�ª�D�pWp�GHV ©��PRPHQWV�YLROHQWV�ª����B��B����
3V\FKRORJXH��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW��������8Q�LQ¿UPLHU�WpPRLJQH�GH�VD�GLI¿FXOWp�GDQV�OD�SULVH�HQ�FKDUJH�
GHV�FRUSV���©�6\PEROLTXHPHQW��F¶HVW�GXU�GH�PHWWUH�XQ�FHUFXHLO�VRXV�VFHOOpV�ª����B��B����,Q¿UPLHU��OD�3OLQQD��(QWUHWLHQ�
UpDOLVp�OH����MXLQ�������

/HV�RSpUDWHXUV�IXQpUDLUHV�YHQDLHQW�GLUHFWHPHQW�GDQV�OD�FKDPEUH�GX�GpIXQW��VFHOODLHQW�OH�FHUFXHLO�HW�O¶HPSRUWDLHQW��'H�
QRPEUHX[�SURIHVVLRQQHOV��FRPPH�XQ�FHUWDLQ�QRPEUH�GH�UpVLGHQWV��RQW�pYRTXp�HQ�HQWUHWLHQ�O¶LPDJH�©�FKRTXDQWH�ª�GHV�
FHUFXHLOV�SpQpWUDQW�HW�VRUWDQW�GH� O¶(KSDG��)DFH�j�FHV�GLI¿FXOWpV��FHUWDLQV�pWDEOLVVHPHQWV�RQW�FKRLVL�GH�GpSODFHU� OHV�
FRUSV�PRUWV�GDQV�GHV�FKDPEUHV�PRUWXDLUHV�RX�UHSRVRLUV��

©�$X�GpSDUW�F¶pWDLW�OH�EDOOHW��ERQ�oD�YD�OHV�UpVLGHQWV�pWDLHQW�FRQ¿QpV�HQ�FKDPEUH�GRQF�DX�GpSDUW�ERQ�oD�V¶HVW�XQ�
SHWLW�SHX�DFFXPXOp��RQ�YR\DLW�OHV�EDOOHWV�GH�FHUFXHLOV�TXL�VH�EDODGDLHQW�HW�M¶DL�GLW�VWRS��RQ�DUUrWH�WRXW��-¶DL�GLW�QRQ��
RQ�D�GLW��RQ�D�XQH�FKDPEUH�PRUWXDLUH��RQ�OHV�PHW�HQ�FKDPEUH�PRUWXDLUH��RQ�QHWWRLH�FRPPH�OHV�&RYLG�DSUqV�OD�
FKDPEUH�PRUWXDLUH�HW�WRXW��PDLV�RQ�DUUrWH�GH�IDLUH�SDVVHU�OHV�FHUFXHLOV�Oj�DX�PLOLHX�HW�WRXW���ª�
�,Q¿UPLHU�FRRUGLQDWHXU����B��B����HQWUHWLHQ�UpDOLVp�OH����PDL�������

&HWWH�HQWUpH�GHV�RSpUDWHXUV�IXQpUDLUHV�GDQV�O¶(KSDG�D�pJDOHPHQW�SX�GRQQHU�OLHX�j�XQH�UpDSSURSULDWLRQ�GH�O¶pYpQHPHQW��
SDU�OD�PLVH�HQ�SODFH�GH�ULWXHOV�FRPPH�O¶H[SOLTXH�SDU�H[HPSOH�XQH�SV\FKRORJXH���

©�$ORUV� oD� F¶pWDLW� OHV� LQ¿UPLqUHV� TXL� DSSHODLHQW� GLUHFWHPHQW� OHV� SRPSHV� IXQqEUHV� HW� OHV� SRPSHV� IXQqEUHV�
DUULYDLHQW�GX�FRXS�GDQV�OD�IRXOpH��(XK«�&H�TXL�D�pWp�FRPSOLTXp�F¶pWDLW�GH�YRLU�SDVVHU�HQ�IDLW�OHV�FHUFXHLOV��HXK�
GLUHFWHPHQW�DSUqV�DYRLU�PLV�OD�SHUVRQQH�HQ�KRXVVH��HWF���GH�YRLU�SDVVHU�OH�FHUFXHLO�GDQV�OH�FRXORLU�>«@��PDLV�
F¶HVW�YUDL��Oj�M¶DL�O¶LPDJH�G¶XQH�GDPH�TXL�HVW�GpFpGpH��HW�GX�FRXS�OHV«�OHV�SRPSHV�IXQqEUHV�VRQW�SDVVpHV�DYHF�
OH�FHUFXHLO�>pPXH@�HW�¿QDOHPHQW�WRXW�OH�PRQGH�OXL�D�IDLW�¿QDOHPHQW�XQH�KDLH�G¶KRQQHXU��FKDFXQ�V¶HVW�LQVWDOOp�GH�
FKDTXH�F{Wp�GX�FRXORLU�HW�HOOHV�OXL�RQW�IDLW�XQH�KDLH�G¶KRQQHXU�SRXU�OXL�GLUH�DX�UHYRLU��ª
���B��B����3V\FKRORJXH��9HXJHOV��HQWUHWLHQ�UpDOLVp�OH����VHSWHPEUH�������

,O�HVW�pJDOHPHQW�DUULYp�TX¶DSUqV�OD�PLVH�HQ�KRXVVH��OHV�VRLJQDQWV�VRLHQW�DPHQpV�j�GpSODFHU�OHV�FRUSV��$LQVL��j�O¶(KSDG�
5KLQDQWKH��SDU�H[HPSOH�OHV�FRUSV�GHV�UpVLGHQWV�GpFpGpV�RQW�G��rWUH�GHVFHQGXV�VXU�XQ�FKDULRW�GH�GRXFKH��MXVTX¶DX�
JDUDJH�R��pWDLHQW�UpDOLVpHV�OHV�PLVHV�HQ�ELqUH��

©�'HVFHQGUH�GDQV�XQ�JDUDJH�VXU�XQ�FKDULRW�GH�GRXFKH��HQ¿Q���&H�Q¶HVW�YUDLPHQW�SDV�VXSHU��>«@�'pMj�OH�FKDULRW�
GH�GRXFKH��GpMj�MH�SHQVH�TX¶LO�YD�SDUWLU�DX�IHX���&H�Q¶HVW�SDV�IDLW�SRXU�WUDQVSRUWHU�GHV�SHUVRQQHV�GpFpGpHV��



3DJH���� 
&29,'(+3$'���5DSSRUW�G¶pWXGH�

(W�SXLV�OHV�HPPHQHU�GDQV�XQ�JDUDJH��HQ¿Q�oD�IDLW�YUDLPHQW��FRPPHQW�MH�SHX[�GLUH�"�2Q�V¶HQ�GpEDUUDVVH��ª�
���B��B����$LGH�VRLJQDQWH��5KLQDQWKH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

/RUVTXH�OHV�RSpUDWHXUV�IXQpUDLUHV�Q¶HQWUDLHQW�SOXV�GDQV�OHV�SDUWLHV�GH�O¶(KSDG�FRQVDFUpHV�DX�OLHX�GH�YLH��FRPPH�GDQV�
FHW�pWDEOLVVHPHQW�GX�*UDQG�(VW��5KLQDQWKH��SDU�H[HPSOH��OD�PLVH�HQ�ELqUH�D�pWp�UpDOLVpH�GDQV�OH�JDUDJH�GH�O¶(KSDG��

©�2Q�QH�YRXODLW�SDV�VRUWLU� OHV�FRUSV�GHV�JHQV�VXU�OH�SDUNLQJ�GH�O¶pWDEOLVVHPHQW«�GRQF�GX�FRXS��RQ�D�IDLW�oD�
GDQV�OH�JDUDJH«�RQ�D�XQ�JDUDJH�R��RQ�D�XQ�YpKLFXOH��GRQF�RQ�D�IDLW�oD�GDQV�OH�JDUDJH��/HV�SRPSHV�IXQqEUHV�
UHFXODLHQW�MXVTXH�GDQV�OH�JDUDJH�SRXU�SRXYRLU��SRXU�TX¶RQ�PHWWH�OHV�FRUSV��(W�XQH�IRLV�OHV�FRUSV��RQ�OHV�SRUWDLW«�
RQ� OHV� SRUWDLW� SRXU� OHV�PHWWUH� GDQV� OHV� FHUFXHLOV� HW� OHV� FHUFXHLOV� pWDLHQW� VFHOOpV�� >«@� -H� FURLV� TXH� F¶HVW� OH�
SURWRFROH�&RYLG��-H�FURLV�TXH�F¶HVW�OH�SURWRFROH�&RYLG�TXL�D�IDLW�TXH«�F¶pWDLW�FRPPH�oD��TX¶LOV�UHQWUDLHQW�SOXV�
GDQV�OHV�pWDEOLVVHPHQWV��ª�
���B��B����$LGH�VRLJQDQWH��5KLQDQWKH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

'DQV�O¶(KSDG�-DVLRQH��FH�VRQW�SOXV�OHV�IURQWLqUHV�VSDWLDOHV�GH�OD�SULVH�HQ�FKDUJH�GX�FRUSV�PRUW�TXL�RQW�pWp�UHQpJRFLpHV��
3RXU�OH�SUHPLHU�GpFqV��OHV�RSpUDWHXUV�IXQpUDLUHV�RQW�UpDOLVp�OD�PLVH�HQ�ELqUH�GDQV�O¶(KSDG��FH�TXL�DXUDLW�FKRTXp�OHV�
VRLJQDQWV��,O�\�DXUDLW�HX�XQ�FKDQJHPHQW�SRXU�OHV�GpFqV�VXLYDQWV��OD�PLVH�HQ�ELqUH�D�pWp�UpDOLVpH�KRUV�GX�VHUYLFH��

©�/H�SUHPLHU��PrPH��TXL�HVW�GpFpGp��LOV�O¶RQW�PLV�HQ�ELqUH�PrPH�GDQV�OH�VHUYLFH��HW�oD��oD�D�FKRTXp�OHV�¿OOHV�
TXL�pWDLHQW�Oj��>«@�(W�OHV�SRPSHV�IXQqEUHV�VRQW�DUULYpHV��LOV�O¶RQW�PLV�GDQV�XQH�KRXVVH�HW�SXLV�DSUqV��LOV�O¶RQW�
PLVH�HQ�ELqUH��%RQ��QRXV�RQ�Q¶D�SDV�O¶KDELWXGH�GH�YRLU�oD��MH�SHQVH�TXH�F¶HVW�FH�TXL�D�XQ�SHX�FKRTXp�OHV�¿OOHV�
MH�FURLV��4XH�OH�FHUFXHLO�YLHQQH�GDQV�OH�VHUYLFH��WRXW�oD��0DLV�MH�SHQVH�TXH�oD�D�pWp�OH�VHXO��DSUqV�LOV�Q¶RQW�SOXV�
IDLW�OD�PLVH�HQ�ELqUH�GDQV�OH�VHUYLFH��ª�
���B��B����$LGH�VRLJQDQWH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

'H�PrPH��OHV�KRXVVHV�PRUWXDLUHV�SRXYDLHQW�rWUH�YLVLEOHV�SDU�OHV�UpVLGHQWV��FH�TXL�D�SX�HQJHQGUHU�XQH�©�peur » et un 
©�TXHVWLRQQHPHQW�ª�FKH]�OHV�UpVLGHQWV��

©�%HQ� HXK«� oD� DXVVL� F¶pWDLW� XQ� SHX� FRPSOLTXp�� SDUFH� TXH�� HQ¿Q�PRLQV� FRPSOLTXp� TXH� G¶KDELWXGH�� RQ� YD�
GLUH��SDUFH�TXH��QRXV�TXDQG�HXK«�RQ�HVVDLH�WRXMRXUV�TXH�OHV�SRPSHV�IXQqEUHV�YLHQQHQW�GDQV�OHV�FKDPEUHV�
SHQGDQW�OHV�PRPHQWV�GH�UHSDV��GH�IDoRQ�j�FH�TX¶DXFXQ�UpVLGHQW�QH�FURLVH�XQ�FRUELOODUG�RX�XQ�WUXF�FRPPH�oD��
2Q�DLPH�ELHQ�TXDQG�OHV�UpVLGHQWV��RQ�OHXU�DQQRQFH�j�QRWUH�IDoRQ��PDLV�V¶LOV�YRLHQW�XQ�FRUELOODUG�SDVVHU�DYHF�
XQH�KRXVVH�PRUWXDLUH���2K��PDLV�TXL�HVW�GpFpGp�"���YRXV�YR\H]��SRXU�HX[�F¶HVW«�F¶HVW«oD�IDLW�SHXU��F¶HVW«�oD�
UHVWH�GHV�SHUVRQQHV�kJpHV��(W�Oj��LO�\�HQ�D�FHUWDLQV��GH�OD�IHQrWUH�GH�OHXU�FKDPEUH��LOV�YR\DLHQW�OHV�FRUELOODUGV«�
SDVVHU�HW�Oj��RQ�Q¶DYDLW�SDV�OH�FKRL[�TXDQG�PrPH��LO�IDOODLW�ELHQ�TXH�OHV�FRUSV�SDUWHQW��ª
���B��B����$LGH�VRLJQDQWH��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

(Q¿Q��QRWDPPHQW�GDQV�OHV�pWDEOLVVHPHQWV�G¶ÌOH�GH�)UDQFH��LO�D�SX�DUULYHU�TXH�OHV�RSpUDWHXUV�IXQpUDLUHV�QH�VRLHQW�SDV�
HQ�PHVXUH�GH�VH�GpSODFHU�HW�TXH�OHV�FRUSV�VRLHQW�JDUGpV�GDQV�OD�FKDPEUH�PRUWXDLUH�FRPPH�O¶H[SOLTXH�OD�GLUHFWULFH�
G¶XQ�pWDEOLVVHPHQW���

©�2Q�D�HX�DXVVL�GHV�SUREOqPHV�DYHF� OHV�SRPSHV� IXQqEUHV�R�� LOV�RQW�FRPPHQFp�j�rWUH�VDWXUpV��GRQF�RQ�D�
FRPPHQFp�j�JDUGHU�OHV�SHUVRQQHV�������KHXUHV�HW�Oj�F¶pWDLW�SDV�SRVVLEOH�GH�OHV�PRQWUHU�DX[�IDPLOOHV��LO�IDLVDLW�
FKDXG«�/D�GpFRPSRVLWLRQ�IDLW�TXH«�LOV�pWDLHQW��RQ�SRXYDLW�SDV�OHV�YRLU«�ª�
�'LUHFWULFH����B��B����HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

3RXU�XQH�K{WHVVH�G¶DFFXHLO��OD�VLWXDWLRQ�HVW�GpFULWH�FRPPH�HQFRUH�SOXV�GLI¿FLOH��

©�dD�D�pWp�WUqV�GXU��oD�D�pWp�pSRXYDQWDEOH��3DUFH�TXH�F¶pWDLW�DX�PRPHQW�GX�SLF��SRXU�DYRLU�OHV�SRPSHV�IXQqEUHV��
PD�SDXYUH�GDPH��MH�YRXV�GLV�SDV��(Q�SOXV��OH�PRQVLHXU�TXL�HVW�GpFpGp��F¶pWDLW�XQ�FRXSOH�HW�GRQF�OD�GDPH�pWDLW�
GRQF�j�&��>/LHX@��HW�OH�PRQVLHXU�LO�HVW�UHVWp�SOXV�GH����KHXUHV�FKH]�QRXV��3DUFH�TXH�OHV�SRPSHV�IXQqEUHV�pWDLHQW�
GpERUGpHV«�OD�GDPH�GHV�SRPSHV�IXQqEUHV�QRXV�D�GLW����M¶DL����SHUVRQQHV�j�DOOHU�FKHUFKHU�DYDQW�OH�PRQVLHXU���



3DJH�����
&29,'(+3$'���5DSSRUW�G¶pWXGH

(W�HQ�SOXV�TXDQG�LOV�VRQW�DUULYpV��LOV�VRQW�DUULYpV�GLUHFWHPHQW�DYHF�OH�FHUFXHLO��dD�F¶HVW�FKRTXDQW�SDU�FRQWUH�ª��
���B��B����$JHQWH�G¶DFFXHLO��OHV�%XWRUV��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

'DQV� FH�PrPH� pWDEOLVVHPHQW�� OD� SV\FKRORJXH� UDSSRUWH� GHV� pOpPHQWV� SDUWLFXOLqUHPHQW� GLI¿FLOHV� WDQW� VXU� OHV� SODQV�
KXPDLQV�TX¶K\JLpQLTXHV��

©�-H�WURXYH�TXH�OD�SOXV�JURVVH�GHV�GLI¿FXOWpV�oD�D�pWp�GH�WUDLWHU�OD�SHUVRQQH�DSUqV�VRQ�GpFqV�HQ�IDLW�¿QDOHPHQW��
/H�FRXS�GHV�SRPSHV�IXQqEUHV�TXL�DUULYHQW�WURLV�VHPDLQHV�DSUqV�oD�D�pWp�DIIUHX[��(Q�SOXV�LO�\�D�HX�GHV�TXHVWLRQV�
DXWRXU�GH� O¶K\JLqQH��TX¶HVW�FH�TXH�oD�YD� IDLUH�"�(Q�SOXV�PDOKHXUHXVHPHQW� OHV�FRUSV�TXDQG� LOV�GpFqGHQW�VH�
YLGHQW�GRQF��F¶HVW�DIIUHX[�TXDQG�PrPH�FRPPH�WUXF�DX�QLYHDX�GLJQLWp��UHVSHFW�HWF���«��,O�SDUDvW�TX¶LO�Q¶\�DYDLW�
PrPH�SDV�DVVH]�GH�FHUFXHLOV��FH�Q¶HVW�SDV�SRVVLEOH�TX¶LO�Q¶\�DLW�SDV�DVVH]�GH�FHUFXHLOV��F¶HVW�TXRL�FHWWH�KLVWRLUH��
FH�Q¶HVW�TXDQG�PrPH�SDV�FRPSOLTXp�j�IDLUH����«��'X�FRXS�OHV�(KSDG�SDVVDLHQW�DSUqV�OH�GRPLFLOH��'RQF�oD�F¶HVW�
HQWHQGDEOH�pYLGHPPHQW�PDLV�TXDQG�PrPH���&RPPH�RQ�QH�SRXYDLW�SDV�WRXFKHU�OH�FRUSV�HW�TXH�GDQV�OHV�(KSDG�
LO�Q¶\�D�SDV�GH�WDEOHV�IURLGHV��QL�ULHQ��VL�oD�DUULYH�HQ�SOHLQ�PRLV�G¶DR�W�RQ�HVW�IUDQFKHPHQW�PDO���dD�SRXU�OH�FRXS��
PrPH�DX�QLYHDX�K\JLqQH��WRXW�oD��FH�Q¶HVW�YUDLPHQW�SDV�SRVVLEOH��oD�TXHVWLRQQH�YUDLPHQW��'RQF�Oj�GHVVXV�PRL�
M¶DL�WURXYp�TXH�FH�Q¶pWDLW�SDV�WUqV�FRRO��ª�
���B��B����3V\FKRORJXH��OHV�%XWRUV��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

$LQVL��OD�FULVH�VDQLWDLUH�D�HQWUDvQp�GHX[�ERXOHYHUVHPHQWV�PDMHXUV�GDQV�OH�WUDYDLO�GHV�VRLJQDQWV���OD�WRLOHWWH�PRUWXDLUH��
XQ�ULWH�TXL�pWDLW�MXVTXH�Oj�URXWLQLHU��HVW�LQWHUURPSXH��UHPHWWDQW�HQ�FDXVH�OH�UDSSRUW�j�OD�PRUW��'H�SOXV��DYHF�OD�PLVH�HQ�
ELqUH�UDSLGH�HW�O¶LQWURGXFWLRQ�GH�WkFKHV�UHOHYDQW�GX�IXQpUDLUH��QRXV�DVVLVWRQV�j�XQ�JOLVVHPHQW�GHV�WkFKHV�PDO�YpFX�SDU�
OHV�SURIHVVLRQQHOV��0DLV�FRPPHQW��GDQV�FHV�FRQGLWLRQV��RQW�LOV�SX�DFFRPSDJQHU�OHV�SURFKHV�IDFH�j�OD�PRUW�"

����²�$FFRPSDJQHU�OHV�SURFKHV�IDFH�j�OD�PRUW
/D�VXUYHQXH�GH� OD�PRUW�QpFHVVLWH�XQH�RUJDQLVDWLRQ�SDUWLFXOLqUH�SDU�UDSSRUW�DX[�SURFKHV��� LO�V¶DJLW�GH� OHXU�DQQRQFHU�
OH�GpFqV��GH�OHV�DFFXHLOOLU�HW�GH�OHV�DFFRPSDJQHU�GDQV�OD�OLEpUDWLRQ�GHV�FKDPEUHV��&RPPHQW��GDQV�FH�FRQWH[WH�GH�
PXWDWLRQV�OLpHV�j�OD�FULVH�VDQLWDLUH��FHV�WkFKHV�RQW�HOOHV�pWp�UpDOLVpHV�"

'¶XQH�PDQLqUH�JpQpUDOH��j�SDUWLU�GX�PRPHQW�R��OHV�SURIHVVLRQQHOV�FRQVLGqUHQW�OH�UpVLGHQW�FRPPH�pWDQW�HQ�¿Q�GH�YLH��OHV�
SURFKHV�VRQW�LQIRUPpV��DFFRPSDJQpV��,O�V¶DJLUD�G¶pWXGLHU�FRPPHQW�VH�GpURXOH�OD�FRPPXQLFDWLRQ�HQWUH�SURIHVVLRQQHOV�
HW� IDPLOOHV�j�SDUWLU� GH�FH�PRPHQW�GH�©� MRQFWLRQ�FULWLTXH� ª� �*ODVHU�HW�6WUDXVV�������� ���������1RXV�YHUURQV�HQVXLWH�
FRPPHQW�OHV�GpFqV�VRQW�DQQRQFpV���������HW�OHV�FLUFRQVWDQFHV�GDQV�OHVTXHOOHV�OHV�GpIXQWV�SHXYHQW�rWUH�SUpVHQWpV�DX[�
SURFKHV���������

������²�3UpSDUHU�OHV�SURFKHV�j�OD�ÀQ�GH�YLH�GH�OHXU�SDUHQW
/¶DFFRPSDJQHPHQW�GHV�SURFKHV�VH�WUDGXLW�G¶DERUG�SDU�O¶DQQRQFH�GH�OD�¿Q�GH�YLH�GX�SURFKH�UpVLGHQW��6L�QRXV�DYRQV�
GpMj� pYRTXp� OD�PDQLqUH� GRQW� OHV� SURFKHV� RQW� SX� UHQGUH� YLVLWH� j� OHXUV� SDUHQWV� FRQVLGpUpV� FRPPH�pWDQW� HQ� ¿Q� GH�
YLH� ���������QRXV�SRXYRQV�QRXV�GHPDQGHU�FRPPHQW� OHV�SURFKHV�RQW�pWp�SUpSDUpV�j� O¶LPPLQHQFH�GX�GpFqV�GH� OHXU�
SURFKH��'H�PDQLqUH�JpQpUDOH��FHV�VLWXDWLRQV�RQW�pWp�GLI¿FLOHV�j�DQWLFLSHU�HW�OHV�LQ¿UPLHUV�pYRTXHQW�OD�FRPPXQLFDWLRQ�
SDUIRLV�GLI¿FLOH�DYHF�OHV�SURFKHV�GX�IDLW�GH�OD�UDSLGLWp�GHV�GpJUDGDWLRQV��8QH�SURFKH�UDFRQWH�SDU�H[HPSOH�OD�GLIIXVLRQ�
G¶LQIRUPDWLRQV�UDVVXUDQWHV�SDU�O¶pTXLSH�GH�O¶pWDEOLVVHPHQW�DX�PRPHQW�GH�OD�¿Q�GH�OD�YLH�GH�VD�PDPDQ����B��B����)LOOH��
���DQV��0DQR��HQWUHWLHQ�UpDOLVp�OH����DYULO�������

$LQVL�� O¶LPSRVVLELOLWp�GH�SUpYRLU� OD�PRUW�D�HQJHQGUp�GHV�GLI¿FXOWpV� ORUV�GH�FHUWDLQV�GpFqV��QRWDPPHQW�HQ� UDLVRQ�GH�
O¶LPSRVVLELOLWp�SRXU�OD�IDPLOOH�GH�YHQLU�YRLU�VRQ�SURFKH�HQ�¿Q�GH�YLH��

©�2XL�GRQF�HOOH�HVW�GpFpGpH�OH����DYULO�>«@�OH�MRXU�GH�VRQ�GpFqV��MH�O¶DL�HQFRUH�YXH�O¶DSUqV�PLGL��HOOH�HVW�GpFpGpH�
GDQV�OD�QXLW�RXL«�>«@�VXU�OH�SODQ�PpGLFDO��HOOH�V¶HVW�GpJUDGpH�UDSLGHPHQW��oD�D�pWp�XQ�SHX�OD�VXUSULVH�>«@�$YHF�
OD�IDPLOOH��PRL�MH�OHV�DYDLV�SUpYHQXV�TX¶HOOH�VH�GpJUDGDLW��PDLV�VDQV�SRXYRLU�OHXU�SUpGLUH�TX¶HOOH�DOODLW�GpFpGHU��
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SDUFH�TXH�PRL�� MH�QH�P¶\�DWWHQGDLV�SDV�QRQ�SOXV�� ,OV�pWDLHQW�DX�FRXUDQW�TX¶HOOH�pWDLW�SRVLWLYH�DX�&RYLG��PDLV�
FRPPH�OHV�����GHV�UpVLGHQWV�HW�OHV�DXWUHV�QH�VH�VRQW�SDV�IRUFpPHQW�GpJUDGpV��ª�
���B��B����0pGHFLQ�JpQpUDOLVWH��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

'H�PrPH��GHV�GpFqV�RQW�pWp�WHOOHPHQW�VRXGDLQV�TXH�O¶HQVHPEOH�GH�OD�IDPLOOH�Q¶pWDLW�SDV�IRUFpPHQW�HQ�PHVXUH�GH�YRLU�OH�
UpVLGHQW�HQFRUH�HQ�YLH��YRLUH�PrPH�GH�VH�SUpSDUHU��/¶DJHQW�G¶DFFXHLO�GHV�$SHV�UDFRQWH�XQ�pYpQHPHQW�SDUWLFXOLqUHPHQW�
GRXORXUHX[�SRXU�OHV�SURFKHV��

©�-¶DL�OH�VRXYHQLU�G¶XQH�GDPH�TXL�HVW�GpFpGpH�HQWRXUpH�GH�VD�¿OOH�HW�GH�VHV�GHX[�SHWLWHV�¿OOHV��HW�LO�\�D�XQH�
WURLVLqPH�SHWLWH�¿OOH�TXL�HVW�DUULYpH�HW�TXL�P¶D�GLW����HVW�FH�TXH�PDPLH�HVW�HQFRUH�Oj�"���MH�OXL�DL�GLW����EHQ�RXL��j�
PD�FRQQDLVVDQFH�RXL���HW�HQ�IDLW��OH�WHPSV�TXH��HIIHFWLYHPHQW�HOOH�pWDLW�HQFRUH�Oj�TXDQG�FHWWH�GDPH�HVW�DUULYpH�
HW�OH�WHPSV�TX¶HOOH�V¶KDELOOH��TX¶HOOH�VH�FKDQJH�FRPSOqWHPHQW�HW�TX¶HOOH�PHWWH�WRXW�FH�TX¶RQ�OXL�GHPDQGDLW�GH�
PHWWUH��EHQ�VD�JUDQG�PqUH�HVW�GpFpGpH��'RQF�HOOH�Q¶D�SDV�pWp�Oj�SRXU�OD�¿Q�GH�VD�JUDQG�PqUH�SDUFH�TX¶LO�\�D�
HX�FH�WHPSV�G¶KDELOODJH�TXL�OXL�D�SULV�TXHOTXH�WHPSV��&RPPH�HOOH�VDYDLW�TXH�F¶pWDLW�YUDLPHQW�OD�¿Q�GH�OD�¿Q��
HOOH�pWDLW�XQ�SHWLW�SHX�VWUHVVpH��XQ�SHWLW�SHX«�HQ�GLI¿FXOWp��PrPH�SRXU�O¶KDELOODJH��LO�\�D�GHV�UpÀH[HV�TX¶RQ�D�
G¶KDELWXGH�TXH�Oj��RQ�SHUG��'RQF«�OH�WHPSV�TX¶HOOH�PRQWH��FHWWH�IHPPH�pWDLW��GH�WRXWH�IDoRQ�HOOH�Q¶HVW�PrPH�
SDV�PRQWpH�SXLVTXH�TXDQG�HOOH�HVW�SDUWLH�SRXU�PRQWHU��LO�\�D�VD�PqUH�TXL�HVW�VRUWLH�GH�O¶DVFHQVHXU�HQ�GLVDQW�
TXH�F¶pWDLW�WHUPLQp��ª�
���B��B����$JHQW�G¶DFFXHLO��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���DR�W�������

0DOJUp�FHWWH�GLI¿FXOWp�j�DQWLFLSHU�OHV�VLWXDWLRQV�GH�¿QV�GH�YLH��OHV�pTXLSHV�RQW�HVVD\p�DX�PD[LPXP�GH�FRPPXQLTXHU�SDU�
WpOpSKRQH�DYHF�OHV�SURFKHV�j�SURSRV�GH�O¶pWDW�GH�VDQWp�GHV�UpVLGHQWV��QRWDPPHQW�SRXU�FHX[�FRQVLGpUpV�FRPPH�HQ�¿Q�
GH�YLH��'H�PrPH��HQ�%UHWDJQH��XQ�WUDYDLO�G¶LQIRUPDWLRQ�j�GLVWDQFH�D�pJDOHPHQW�pWp�PHQp�DXSUqV�GHV�SURFKHV�GRQW�OHV�
SDUHQWV�VH�WURXYDLHQW�HQ�VLWXDWLRQ�GH�¿Q�GH�YLH��/HV�SURIHVVLRQQHOV�WHQWDLHQW�GH�SHUPHWWUH�DX[�SURFKHV�GH�VH�SUpSDUHU�
DX�GpFqV��SDV�WRXMRXUV�DQWLFLSp�SDU�FHV�GHUQLHUV��'DQV�FHUWDLQV�(KSDG��FRPPH�FHOXL�GH�7L�%DODQ��XQ�LPSRUWDQW�WUDYDLO�D�
pWp�UpDOLVp�SDU�OHV�SURIHVVLRQQHOV�DXSUqV�GHV�SHUVRQQHV�GH�FRQ¿DQFH�SRXU�DLJXLOOHU�HW�DQWLFLSHU�OHV�SULVHV�GH�GpFLVLRQ�
ORUV�GHV�VLWXDWLRQV�GH�¿Q�GH�YLH��KRVSLWDOLVDWLRQV��UpDQLPDWLRQ��REVWLQDWLRQ«���$X�GpEXW�GH�OD�FULVH��O¶+$6�DYDLW�G¶DLOOHXUV�
pPLV�GHV�UHFRPPDQGDWLRQV�HQ�FH�VHQV��0DLV�OHV�GLUHFWLYHV�DQWLFLSpHV��UDUHPHQW�GLVSRQLEOHV�HQ�DPRQW�GH�OD�FULVH��RQW�
pWp�GLI¿FLOHV�j�UHFXHLOOLU�HW�j�LQWHUSUpWHU�GDQV�O¶XUJHQFH��/¶LQ¿UPLqUH�FRRUGLQDWULFH�GH�7L�%DODQ��HQ�FKDUJH�GX�UHFXHLO�GH�
FHV�GLUHFWLYHV�DQWLFLSpHV��D�DORUV�UHIXVp�GH�SUHQGUH�OD�UHVSRQVDELOLWp�GH�GpFLGHU�G¶KRVSLWDOLVHU�RX�QRQ�

©�-¶DL�FRQWDFWp�WRXWHV�OHV�IDPLOOHV�DXVVL��GRQF�LOV�P¶HQYR\DLHQW�GHV�PDLOV�SDUFH�TXH�SDU�RUDO�FH�Q¶HVW�DEVROXPHQW�
SDV�SRVVLEOH�GRQF�LOV�P¶HQYR\DLHQW�GHV�PDLOV�VXU�OHXUV�VRXKDLWV��PDLV�F¶pWDLW�WHOOHPHQW�VXMHW�j�LQWHUSUpWDWLRQ��
F¶HVW�XQH�VRXUFH�G¶HUUHXUV�SDUFH�TXH��SDV�G¶KRVSLWDOLVDWLRQ��PDLV�VHXOHPHQW� VL� HQ�VRXIIUDQFH�� UHVWHU�DXWDQW�
TXH�SRVVLEOH� >j� O¶(KSDG@��PDLV�oD�QH�YHXW�SDV�GLUH�QH�SDV�KRVSLWDOLVHU��HQ¿Q�F¶HVW� WURS�VXJJHVWLI��-¶DL�DUUrWp�
G¶LQWHUSUpWHU�GDQV�OHV�WUDQVPLVVLRQV�� M¶DL�PLV�FRXUULHU�UHoX�GH�OD�IDPLOOH�j�WUDQVPHWWUH�DX�6$08�VL�EHVRLQ��HW�
FH�VHUDLW�DX�6$08�G¶LQWHUSUpWHU�O¶pFULW�GH�OD�IDPLOOH�SDUFH�TXH�oD�GHYHQDLW�GDQJHUHX[�SRXU�PRL�GH�OH�IDLUH��'H�
OLUH�HQWUH� OHV� OLJQHV��VL� O¶pWDW�GH�VDQWp� Oj�DFWXHO�GH�PD�PqUH��SDV�G¶KRVSLWDOLVDWLRQ��PDLV�SHXW�rWUH�TXH�VL�oD�
V¶DJJUDYH��SHXW�rWUH�TX¶LO�IDXGUDLW«�ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH���PDL�������

/RUVTXH�OHV�IDPLOOHV�pWDLHQW�SUpYHQXHV��HOOHV�SRXYDLHQW�WKpRULTXHPHQW�UHQGUH�YLVLWH�j�OHXUV�SURFKHV��7KpRULTXHPHQW�
SDUFH�TXH�GDQV�FHUWDLQHV�VLWXDWLRQV��OHV�YLVLWHV�pWDLHQW�LQWHUGLWHV�PrPH�HQ�FDV�GH�YLVLWH�SRXU�XQ�SURFKH�HQ�¿Q�GH�YLH�HQ�
UDLVRQ�G¶XQ�ÀRX�GDQV�OHV�GLUHFWLYHV�

&HUWDLQV�VRLJQDQWV�pYRTXHQW�OHXUV�OLHQV�DYHF�OHV�IDPLOOHV�SRXU�OHV�DYHUWLU�GH�O¶LPPLQHQFH�GX�GpFqV�HW�OHV�DFFRPSDJQHU�
IDFH�DX[�SURWRFROHV�HW�IDFH�j�OD�GLI¿FXOWp�GH�OD�VLWXDWLRQ�HQJHQGUpH�SDU�OD�FULVH�VDQLWDLUH��

©�(Q�JpQpUDO��GpMj�LOV�V¶\�DWWHQGDLHQW��3DUFH�TXH�F¶HVW�YUDL�TXH�QRXV�TXDQG�LOV�pWDLHQW�HQ�¿Q�GH�YLH��RQ�pWDLW�
EHDXFRXS�HQ�UHODWLRQ�DYHF�HX[��'RQF�RQ�OHXU�H[SOLTXDLW�TXH�OD�SHUVRQQH�pWDLW�GpFpGpH��TXH«�TX¶HOOH�pWDLW�SDUWLH�
VDQV�VRXIIULU��TX¶RQ�DYDLW�YUDLPHQW�YHLOOp�j�FH�TX¶HOOH�QH�VRXIIUH�SDV��RQ�HVVDLH�TXDQG�PrPH�G¶rWUH�UDVVXUDQW��
SDUFH�TXH�FH�Q¶HVW�SDV�pYLGHQW�G¶rWUH�ORLQ�GH�OD�SHUVRQQH��MH�YHX[�GLUH�LO�\�D�XQH�SHUVRQQH�TXL�D�OH�GURLW�GH�YHQLU�
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OD�YRLU��HQ�SOXV�HX[�LOV�GRLYHQW�FKRLVLU�TXL�YLHQW�YRLU�OD�SHUVRQQH��OD�SHUVRQQH�TXL�HVW�HQ�WUDLQ�GH�PRXULU��'RQF�RQ�
HVVDLH�G¶rWUH�UDVVXUDQW��(Q�JpQpUDO��F¶HVW�OD�SUHPLqUH�TXHVWLRQ�TX¶LOV�SRVHQW��V¶LO�D�VRXIIHUW��ª�
���B��B����,Q¿UPLqUH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

/HV�LQ¿UPLHUV�pYRTXHQW�OD�FRPPXQLFDWLRQ�SDUIRLV�GLI¿FLOH�DYHF�OHV�IDPLOOHV�GX�IDLW�GH�OD�UDSLGLWp�GHV�GpJUDGDWLRQV��PDLV�
pJDOHPHQW�GH�O¶LPDJH�QpJDWLYH�HW�DQJRLVVDQWH�YpKLFXOpH�SDU�OHV�PpGLDV��,OV�GpFULYHQW�XQ�FOLPDW�GH�VXVSLFLRQ�DORUV�TX¶LOV�
WHQDLHQW�OHV�SURFKHV�LQIRUPpV�DX�¿O�GHV�MRXUV�

©� 3DUFH� TXH� GX� FRXS�� EHQ� OHV� IDPLOOHV� EHQ� YR\DLHQW� OHV� DUWLFOHV� TXL� pWDLHQW� GHV� IRLV� TXDQG� PrPH� DVVH]�
LQTXLpWDQWV��'RQF�GX�FRXS�� LOV�QRXV�DSSHODLHQW�SRXU�DYRLU�GHV� LQIRUPDWLRQV�� ,OV� FUR\DLHQW�TX¶RQ� OHXU�FDFKDLW�
OD�YpULWp��&H�TXL�Q¶D�MDPDLV�pWp�OH�FDV��RQ�D�WRXMRXUV�GLW�YUDLPHQW�FH�TXL�VH�SDVVDLW�HW�GX�FRXS��IDOODLW�ELHQ�OHV�
UDVVXUHU��OHXU�H[SOLTXHU��>«@�0DLV�F¶HVW�GLI¿FLOH�j�JpUHU�GH�GHYRLU�UDVVXUHU��2Q�HQ�SDVVDLW�GX�WHPSV�DX�WpOpSKRQH�
TXDQG�PrPH�j�FH�PRPHQW�Oj��ª�
���B��B����,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL�������

��������/’DQQRQFH�GHV�GpFqV
/HV�DQQRQFHV�GH�GpFqV�VH�VRQW�GpURXOpHV�VHORQ�GHV�SURFpGXUHV�VLPLODLUHV�HW�QRXV�DVVLVWRQV�pJDOHPHQW�j�XQ�JOLVVHPHQW�
GHV�WkFKHV�DLQVL�TX¶j�GHV�UpDFWLRQV�GLIIpUHQFLpHV�GH�OD�SDUW�GHV�IDPLOOHV��WDQW{W�GDQV�OH�VRXWLHQ��WDQW{W�GDQV�O¶DFFXVDWLRQ��

/¶DQQRQFH�GHV�GpFqV�DX[�SURFKHV�HVW� GpFULWH� FRPPH�GpOLFDWH�HW� QH� UHOHYDQW� SDV� IRUFpPHQW� GX� VWDWXW� GH� FHUWDLQV�
VRLJQDQWV�FRPPH�OH�GpFULW�XQH�LQ¿UPLqUH��

©�&¶pWDLW�GRQF�GXU�GH�JpUHU�OHV�IDPLOOHV��GXU�GH�JpUHU�OHV�DQQRQFHV�SDUFH�TXH�F¶pWDLW�QRXV��OHV�LQ¿UPLHUV��TXL�
DQQRQFLRQV�DX[�IDPLOOHV�OHV�GpFqV�GH�OHXU�SURFKH��'RQF�oD�F¶HVW��HQ¿Q�RQ�Q¶HVW�SDV�IRUPpV�j�oD��QRUPDOHPHQW�
F¶HVW�SDV�j�QRXV�j�IDLUH�oD��F¶HVW�DX�PpGHFLQ��ª�
���B��B����,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL��������

/D�FUDLQWH�GH�QH�SDV�DYRLU�©�IRUFpPHQW�OHV�ERQV�PRWV�SRXU�DQQRQFHU�oD�ª�HVW�SDUWDJpH�SDU�OHV�LQ¿UPLHUV����B��B����
,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp� OH���PDL��������'H�SOXV�TXDQG�OH�GpFqV�HVW�EUXWDO�� O¶DQQRQFH�HVW�GpFULWH�FRPPH�
G¶DXWDQW�SOXV�GpOLFDWH��'HV�SURIHVVLRQQHOV�GpFULYHQW�pJDOHPHQW�XQH�VWUDWpJLH�G¶pYLWHPHQW�GDQV�OH�UDSSRUW�DX[�IDPLOOHV���
XQH� DLGH�VRLJQDQWH� FRQ¿H� DLQVL� QH� SDV� DYRLU� VRXKDLWp� HQWUHWHQLU� GH� FRQWDFW� DYHF� OHV� IDPLOOHV� GDQV� OD�PHVXUH� R��
©�YRLU�OHV�IDPLOOHV�SOHXUHU�ª�DXUDLW�pWp�WURS�FRPSOLTXp�SRXU�HOOH�SDUFH�TX¶HOOH�©�DXUDLW�SOHXUp�ª�HOOH�DXVVL����B��B����
$LGH�VRLJQDQWH��7DXUHDX��HQWUHWLHQ�UpDOLVp�OH���MXLQ��������3DUIRLV��OHV�SURFKHV�pWDLHQW�pJDOHPHQW�LQIRUPpV�GHV�GpFqV�
VXUYHQXV�GDQV�O¶(KSDG�HQ�OLVDQW�OD�SUHVVH�ORFDOH����B��B����)LOOH��kJH�PDQTXDQW��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����
PDL��������

3DU� DLOOHXUV�� DSUqV� O¶DQQRQFH� GX� GpFqV� YRLUH� DSUqV� OD� FpUpPRQLH�� OHV� SURIHVVLRQQHOV� SRXYDLHQW� DFFRPSDJQHU� OHV�
SURFKHV�GDQV�OHXU�GHXLO��$LQVL��XQH�SV\FKRORJXH�GLW�DYRLU�YX�WRXWHV�OHV�IDPLOOHV�HQGHXLOOpHV�j�XQ�PRPHQW�GRQQp��HW�
V¶rWUH�VLJQDOpH�FRPPH�pWDQW�GLVSRQLEOH��(OOH�QH�MXJH�©�SDV�IDFLOH�ª�OH�IDLW�GH�UHFRQWDFWHU�GHV�IDPLOOHV�DSUqV��&HUWDLQHV�
IDPLOOHV�VRQW�UHYHQXHV��(OOH�IDLW�XQH�GLVWLQFWLRQ�HQWUH�IDPLOOHV�©�TXH�O¶RQ�FRQQDvW�ª�HW�OHV�DXWUHV��(OOH�V¶HVW�SHUPLVH�GH�
UHFRQWDFWHU�GHV�IDPLOOHV�FRQQXHV��HW�SDV�G¶DXWUHV����B��B����3V\FKRORJXH��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW��������
3DUIRLV��HOOH�Q¶D�SDV�HX�OH�WHPSV�GH�UDSSHOHU��'H�PrPH��SRXU�XQH�SV\FKRORJXH��OD�IRUWH�UHVWULFWLRQ�GHV�YLVLWHV�HQ�¿Q�
GH�YLH�HW�FHOOHV�OLpHV�DX[�IXQpUDLOOHV�ULVTXHQW�GH�UHQGUH�OH�GHXLO�GLI¿FLOH��YRLUH�LPSRVVLEOH��/D�FDGUH�GH�VDQWp�WpPRLJQH�
pJDOHPHQW�GH�FHWWH�GLI¿FXOWp�SRXU�OHV�SURFKHV�HQGHXLOOpHV��

©�'RQF�SRXU�FHUWDLQV�LOV�Q¶DYDLHQW�SDV�YX�OHXUV�SDUHQWV�GHSXLV�OH�FRQ¿QHPHQW��«���&HUWDLQV�P¶RQW�GLW��³VL�MDPDLV�
MH�QH�OH�YRLV�SDV��MH�YDLV�HQ�PRXULU´��(W�VDQV�OH�GLUH�HW�oD��oD�UHVWH�HQWUH�QRXV��M¶DL�SULV�VXU�PRL�GH�OHV�IDLUH�YHQLU��
-¶HQ�VXLV�UHVWpH�TX¶j�GHX[�IDPLOOHV��3RXU�OHV�DXWUHV��LOV�DYDLHQW�GHV�SDUHQWV�TXL�WHQDLHQW�GHERXW��LOV�RQW�DSSULV�
OHXU�PRUW�VDQV�OHV�DYRLU�YXV�HQWUH�WHPSV�HW�LOV�Q¶RQW�PrPH�SDV�SX�DVVLVWHU�j�XQ�HQWHUUHPHQW�GpFHQW��F¶HVW�j�GLUH�
SK\VLTXHPHQW�OHV�YRLU�SXLVTXH�OHV�FHUFXHLOV�pWDLHQW�VFHOOpV�j�O¶(KSDG��HW�TX¶LOV�DYDLHQW�LQWHUGLFWLRQ�GH�OHV�UpRXYULU�
DSUqV��QL�SRXYRLU�VH�UpXQLU�SOXV�G¶XQ�TXDUW�G¶KHXUH�DX�FUpPDWRULXP��DYHF�GHV�PLVHV�HQ�ELqUH�TXL�pWDLHQW�IDLWHV��
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PDLV�j�OD�FKDvQH�WHOOHPHQW�LO�HVW�PRUW�GH�JHQV��F¶pWDLW�WRXW�j�OD�FKDvQH��(W�oD�SRXU�FHUWDLQV��RQ�D�GHV�DSSHOV�
HQFRUH�DXMRXUG¶KXL�TXL�QRXV�GLVHQW�³PDLV�QRXV�YRXV�HQ�YRXORQV��j�YRXV�j�PRUW�HW�RQ�QH�IHUD�MDPDLV�QRWUH�GHXLO�´�
dD��SRXU�QRXV�TXL�DYRQV�VXEL�WRXW�DXWDQW�TX¶HX[�HW�TXL�DYRQV�HVVD\p�GH�JpUHU�WRXW�oD��F¶HVW�GXU�j�HQWHQGUH��ª�
���B��B����3V\FKRORJXH��%RLV�GH�9LOOH��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

/RUV�GH�O¶DQQRQFH�GHV�GpFqV��OHV�IDPLOOHV�RQW�pWp�WDQW{W�GDQV�OH�VRXWLHQ��WDQW{W�GDQV�O¶DFFXVDWLRQ��'DQV�XQ�pWDEOLVVHPHQW��
OHV�IDPLOOHV�RQW�JDUGp�XQ�FRQWDFW�SRVLWLI�DYHF�OHV�SURIHVVLRQQHOV�HW�LO�Q¶\�D�HX�DXFXQH�WHQVLRQ���

©�$YHF�OHV�IDPLOOHV��RQ�D�HX�WRXW�DX�ORQJ�GH�OD�FULVH�XQ�FRQVHQVXV��\�FRPSULV�OHV�IDPLOOHV�TXL�RQW�SHUGX�GHV�
UpVLGHQWV��$XFXQ�VRXFL��DX�FRQWUDLUH��DXMRXUG¶KXL��RQ�UHoRLW�HQFRUH�GHV�FDGHDX[�GH�OD�SDUW�GHV�IDPLOOHV�SRXU�
OHVTXHOOHV� PDOKHXUHXVHPHQW� GHV� UpVLGHQWV� VRQW� SDUWLV�� 2Q� Q¶D� HX� DXFXQ� VRXFL� DX� QLYHDX� GX� VRXWLHQ� GHV�
IDPLOOHV��ª�
���B��B����'LUHFWHXU��9HXJHOV��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

0DLV�QRXV�SRXYRQV�pJDOHPHQW�pYRTXHU�GHV�DFFXVDWLRQV�SRQFWXHOOHV�j�O¶HQFRQWUH�GHV�pTXLSHV�HQ�UDLVRQ�GHV�PHVXUHV�
VDQLWDLUHV�TXL�Q¶pWDLHQW�a priori�SDV�PLVHV�HQ�SODFH�HQ�DYULO���

©�/D�SUHPLqUH�IDPLOOH��HW�HQFRUH�DXMRXUG¶KXL��LOV�VRQW�SHUVXDGpV�TXH�F¶HVW�GH�QRWUH�IDXWH��TXH�OH�YLUXV�LO�HVW�YHQX�
SDU�XQ�GH�QRV�HPSOR\pV��PDLV�oD�LO�\�D�SHUVRQQH�TXL�SHXW�OH�GLUH��1RXV��RQ�SHXW�SDV�GLUH�TXH�FH�Q¶HVW�SDV�XQ�GH�
QRV�HPSOR\pV�TXL�D�DPHQp�OH�YLUXV��FRPPH�RQ�SHXW�SDV�GLUH�TXH�FH�Q¶HVW�SDV�XQ�GHV�PHPEUHV�GH�OD�IDPLOOH�GH�
FHWWH�SHUVRQQH�TXL�O¶D�DPHQp��'RQF�DXWRPDWLTXHPHQW��PrPH�DXMRXUG¶KXL�MH�YRXV�GLV��TXDQG�LOV�VRQW�YHQXV�YLGHU�
OH�VWXGLR��LO�\�D�TXHOTXHV�VHPDLQHV�VHXOHPHQW��SDUFH�TX¶DYHF�WRXWHV�OHV�LQWHUGLFWLRQV�LOV�DYDLHQW�SDV�OH�GURLW��HW�LOV�
VRQW�YHQXV�WRXW�GpEXW�MXLOOHW��/D�SURFpGXUH�DXMRXUG¶KXL��FRPPH�YRXV�DYH]�SX�OH�YRLU��F¶HVW�SULVH�GH�WHPSpUDWXUH��
HQWUHU�OH�UHJLVWUH��ODYDJH�GHV�PDLQV��HWF��(W�RQ�D�HX�OD�UpÀH[LRQ�GX�¿OV�GH�FHWWH�GDPH�TXL�QRXV�D�GLW�³V¶LO�\�D���
PRLV�YRXV�DXULH]�SULV�OHV�WHPSpUDWXUHV�j�PD�PqUH��HOOH�VHUDLW�SHXW�rWUH�HQFRUH�Oj´��SDUFH�TX¶LO�Q¶\�D�ULHQ�TXL�GLW�
TX¶HOOH�SRXUUDLW�rWUH�HQFRUH�Oj��PDLV�F¶pWDLW�GHV�UHPDUTXHV�FRPPH�oD«�TXL�IRQW�TXH�OD�FRPPXQLFDWLRQ�DYHF�OD�
SUHPLqUH�IDPLOOH��OD�IDPLOOH�FRQVLGqUH�TXH�F¶HVW�GH�QRWUH�IDXWH��VDQV�DYRLU�G¶pOpPHQWV�SRXU�GLUH�TXH�F¶HVW�QRXV��
2Q�SHXW�GLUH�FH�TX¶RQ�YHXW��PDLV«�oD�SHXW�rWUH�QRXV�FRPPH�oD�SHXW�QH�SDV�rWUH�QRXV��2Q�VDLW�SDV��ª�
���B��B����$JHQW�G¶DFFXHLO��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH����DR�W�������

������²�8Q�UHFXHLOOHPHQW�GLIÀFLOH

/HV�SURFKHV�RQW�SDUIRLV�SX�YHQLU�j�O¶pWDEOLVVHPHQW�UHQGUH�XQH�GHUQLqUH�YLVLWH�j�OHXU�SURFKH�GpIXQW��PDLV�FHOD�QpFHVVLWDLW�
XQH�RUJDQLVDWLRQ�SHUVRQQHOOH�SRXU�QH�SDV�FRQIURQWHU�G¶DXWUHV�PHPEUHV�GH�OD�IDPLOOH��HQIDQWV�QRWDPPHQW��DX�FRUSV�
PRUW��&RPPH�O¶H[SOLTXH�SDU�H[HPSOH�XQ�SURFKH���©�&RPPH�LO�pWDLW���K�GX�VRLU�� M¶DL�GLW��PRL� M¶DYDLV�PRQ�¿OV�TXL�pWDLW�
SHWLW��MH�YRXODLV�SDV�O¶HPPHQHU��HQ¿Q�LO�D���DQV��MH�QH�PH�YRLV�SDV�O¶HPPHQHU�YRLU�VD�JUDQG�PqUH�GpFpGpH��-¶DYDLV�GpMj�
PRL�PrPH�SDV�YX�GH�FDGDYUH�HW�MH�YRXODLV�SDV�GpUDQJHU�SDSD��TXL�VH�FRXFKH�W{W��ª����B��B����)LOOH�����DQV��5HQDL��
HQWUHWLHQ�UpDOLVp�OH���MXLQ��������'DQV�OH�FDV�GH�%RLV�GH�9LOOH��QRXV�SRXYRQV�pJDOHPHQW�SUpFLVHU�TX¶KDELWXHOOHPHQW��OHV�
VRLJQDQWHV�SUpSDUHQW�OHV�FRUSV�GHV�SDWLHQWV�GpFpGpV�HW�LO�Q¶HVW�SDV�UDUH�TXH�OHV�REVqTXHV�DLHQW�OLHX�GDQV�OD�FKDSHOOH�
GX�VLWH��(QVXLWH��XQ�OLYUHW�DYHF�XQH�SKRWR�HVW�GpSRVp�j�O¶HQWUpH�GH�O¶(KSDG�DYHF�XQH�ERXJLH��DLQVL�TX¶HQ�WpPRLJQH�XQH�
DLGH�VRLJQDQWH��

©�1RUPDOHPHQW��QRXV�j�FKDTXH�IRLV�TX¶RQ�D�XQ�GpFqV��RQ�PHW�HQ�SODFH�YHUV�O¶DFFXHLO�XQH�IDXVVH�ERXJLH�TX¶RQ�
EUDQFKH��FRPPH�XQ�FLHUJH��DYHF�j�F{Wp�XQ�SHWLW�FDOHSLQ��DYHF� OD�SKRWR�GX�UpVLGHQW��HW�GHGDQV�FKDFXQ�SHXW�
PDUTXHU�XQ�SHWLW�PRW�SRXU�OD�IDPLOOH��&¶HVW�TXHOTXH�FKRVH�TXL�HVW�UHPLV�j�OD�IDPLOOH�DSUqV��HW�GX�FRXS�oD�RQ�QH�
SRXYDLW�SDV�OH�IDLUH��SDUFH�TXH�VH�OH�IDLUH�SDVVHU�GH�PDLQ�j�PDLQ«�GRQF�GX�FRXS��LO�\�HQ�D�FHUWDLQV�TXL�DXUDLHQW�
DLPp�PDUTXHU�XQ�SHWLW�PRW��IDLUH�XQ�SHWLW�JHVWH�j�OD�IDPLOOH��PDLV�LOV�Q¶RQW�SDV�SX��ª�
���B��B����$LGH�VRLJQDQWH��%RLV�GH�9LOOH��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

&H� UHFXHLO� FROOHFWLI� Q¶D� SDV� HX� OLHX� SHQGDQW� OH� FRQ¿QHPHQW�� FH� TXL� D� FUpp� XQH� FHUWDLQH� IUXVWUDWLRQ� HW�� GH�PDQLqUH�
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JpQpUDOH��OH�WHPSV�GX�UHFXHLOOHPHQW�D�pWp�ERXOHYHUVp��'¶DSUqV�O¶LQ¿UPLHU�GH�OD�3OLQQD��OHV�IDPLOOHV�Q¶RQW�SDV�SX�YHQLU�YRLU�
OH�FRUSV�DX�GpSDUW�PDLV��SURJUHVVLYHPHQW��XQ�DVVRXSOLVVHPHQW�D�pWp�FRQVWDWp��/D�IDPLOOH�SHXW�YHQLU�YRLU�OD�SHUVRQQH��
PDLV�SDV�OD�WRXFKHU��TXHOOH�TXH�VRLW�OD�FDXVH�GH�OD�PRUW���8Q�DXWUH�VRLJQDQW�RX�OXL�PrPH�DQQRQFH�OHV�FRQGLWLRQV�DX�
PRPHQW�GH�O¶DQQRQFH�GX�GpFqV�PDLV�LOV�UHVWHQW�VHXOV�GDQV�OD�FKDPEUH��

$X�PRPHQW�GH�OD�FULVH�VDQLWDLUH�HW�DX�SOXV�IRUW�GX�QRPEUH�GH�GpFqV��DYHF�HQ�SOXV�OHV�SURWRFROHV�j�UHVSHFWHU��FHUWDLQV�
SURIHVVLRQQHOV�RQW�H[SULPp�OHXU�UHJUHW�VXU�OHV�PRGDOLWpV�GH�SULVH�HQ�FKDUJH�GX�FRUSV�DX�PRPHQW�GHV�GpFqV���©�6XUWRXW�
TXH�oD�VH�IDVVH�DXVVL�SHX��SHX�UHVSHFWXHXVHPHQW�IDoRQ�GH�SDUOHU��DXVVL�SHX«�HQ�YLWHVVH��RQ�O¶HQOqYH��OHV�IDPLOOHV�LO�
\�HQ�D�XQ�TXL�YLHQW�OH�YRLU��F¶pWDLW�XQ�SHX«�F¶HVW�SDV�O¶KDELWXGH�GH�OD�PDLVRQ��ª����B��B����0pGHFLQ�FRRUGRQQDWHXU��
0pOLORW��HQWUHWLHQ�UpDOLVp�OH����PDL��������'H�PrPH��XQH�LQ¿UPLqUH�FRRUGLQDWULFH�pYRTXH�OHV�GLI¿FXOWpV�UHQFRQWUpHV��

©�$YDQW�OH�FRQ¿QHPHQW��VL�YRXV�YRXOH]��OD�SOXSDUW�GHV�UpVLGHQWV�UHVWHQW�LFL��'RQF�GDQV�OD�FKDPEUH�IXQpUDLUH��
GDQV�OH�VDORQ��GRQF«�EDK�RQ«�GpMj�RQ��ERQ�RQ�O¶D�IDLW�DXVVL��MH�YHX[�GLUH�RQ�SUpSDUH�ELHQ�OH�UpVLGHQW�SRXU�TXH�
OD�IDPLOOH�YLHQQH��V¶LOV�OH�GpVLUHQW�DYDQW�OHV�SRPSHV�IXQqEUHV«�SDUFH�TX¶LO�\�D�GHV�IDPLOOHV�TXL�RQW�EHVRLQ�GH�
YRLU�OHXU�PDPDQ�TXDQG�HOOH�YLHQW�GH�GpFpGHU��(XK�HW�SXLV�DSUqV��OHV�UpVLGHQWV�VRQW�j�O¶DFFXHLO�IDPLOOHV«�HW�SXLV�
O¶pTXLSH�SHXW�DOOHU�YRLU�OH�UpVLGHQW�SRXU�OXL�GLUH�DX�UHYRLU��PHWWUH�XQ�SHWLW�PHVVDJH�VXU«�FRPPH�TXDQG�RQ�YD�DX�
IXQpUDULXP��/j�QRQ��OD��MH�YHX[�GLUH��OD�SHUVRQQH�HVW�GpFpGpH��OHV�SRPSHV�IXQqEUHV�YLHQQHQW��F¶HVW�OLPLWH�GDQV�
XQ�VDF«�HQ¿Q�F¶HVW�SDV�OLPLWH�F¶HVW�FRPPH�oD��RQ�OD�PHW�GDQV�XQ�VDF��HOOH�SDUW�GDQV�XQ�VDF��&¶HVW�SOXV�TX¶XQ�
FRUSV���ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

9RLU�OH�FRUSV�Q¶D�SDV�WRXMRXUV�pWp�SRVVLEOH�SRXU�OHV�SURFKHV�HW�FHUWDLQV�SURIHVVLRQQHOV�pYRTXHQW�OH�IDLW�TXH�GHV�IDPLOOHV�
OHXU�RQW�GHPDQGp�TXH�OHXU�SURFKH�GpIXQW�VRLW�KDELOOp�HW�RX�GH�OHV�SUHQGUH�HQ�SKRWR��&HWWH�GHPDQGH�D�©�PDUTXp » les 
LQ¿UPLHUV��FHUWDLQV�RQW�DFFHSWp�GH�O¶DFFRPSOLU���©�(XK��HW�GX�FRXS�MH�PH�VXLV�UHWURXYpH��j�OD�GHPDQGH�GX�¿OV��j�GHYRLU�
JULPSHU�DX�GHVVXV�GX�FHUFXHLO�SRXU�SUHQGUH�HQ�SKRWR�VRQ�SqUH��SRXU�TX¶LO�SXLVVH�OH�YRLU�XQH�GHUQLqUH�IRLV��ª����B��B����
,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp� OH���PDL��������8QH�FDGUH�GH�VDQWp� UDFRQWH�DYRLU�GpFOLQp�FHWWH�GHPDQGH�VXU� OH�
PRPHQW��PDLV�TX¶DYHF�OH�UHFXO�HOOH�OH�UHJUHWWH�SDUFH�TX¶LO�DXUDLW�SHUPLV�DX[�SURFKHV�GH�VH�UHFXHLOOLU����B��B����&DGUH�
GH�VDQWp��5HQRLOOH��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

2XWUH�OH�WHPSV�GH�UHFXHLOOHPHQW�TXL�SRXYDLW�rWUH�GLI¿FLOH��XQ�WUDYDLO� LPSRUWDQW�GH�GpVLQIHFWLRQ�D�pWp�UpDOLVp�GDQV�OHV�
FKDPEUHV�RFFXSpHV�SDU�GHV�UpVLGHQWV�GpFpGpV�DLQVL�TXH�VXU�OHV�REMHWV�OHXU�DSSDUWHQDQW�

������/H�WUDYDLO�VXU�OHV�HVSDFHV�HW�OHV�REMHWV�DSUqV�OH�GpFqV
/HV�SURWRFROHV�G¶K\JLqQH�SRUWDLHQW�VXU�O¶HQVHPEOH�GHV�OLHX[�GHV�pWDEOLVVHPHQWV��\�FRPSULV�VXU�OHV�HVSDFHV�HW�OHV�REMHWV�
DSUqV�XQ�GpFqV��1RXV�DOORQV�YRLU�PDLQWHQDQW�TXHOV�SURWRFROHV�pWDLHQW�DSSOLTXpV�SRXU�QHWWR\HU�GDQV� OHV�FKDPEUHV�
��������HW FRPPHQW�OHV�REMHWV�GHV�GpIXQWV�pWDLHQW�SULV�HQ�FKDUJH����������

��������/D�GpVLQIHFWLRQ�GHV�FKDPEUHV�VXLWH�j�XQ�GpFqV
'DQV� OH� FDGUH� GH� OD� FULVH� VDQLWDLUH�� OHV� DIIDLUHV� DLQVL� TXH� OHV� FKDPEUHV� pWDLHQW� SRWHQWLHOOHPHQW� FRQWDPLQpHV�� /HV�
SURIHVVLRQQHOV�RQW�GRQF�G��SUHQGUH�HQ�FRPSWH�FHV�GLIIpUHQWV�DVSHFWV�DSUqV�OHV�GpFqV�HQ�IHUPDQW�OHV�FKDPEUHV��HQ�OHV�
YLGDQW�HW�HQ�OHV�GpVLQIHFWDQW��

6XLWH�j�XQ�GpFqV��XQ�SURWRFROH�VWULFW�pWDLW�PLV�HQ�SODFH�SRXU�GpVLQIHFWHU�OHV�FKDPEUHV��¬�O¶(KSDG�6LOqQH�SDU�H[HPSOH��
DSUqV�OH�GpFqV�G¶XQ�UpVLGHQW�D\DQW�OH�YLUXV��OD�FKDPEUH�pWDLW�DpUpH�HW�IHUPpH�SHQGDQW�GL[�MRXUV��DSUqV�TXH�OH�FRUSV�DLW�
pWp�HPSRUWp�SDU�OHV�RSpUDWHXUV�IXQpUDLUHV��/HV�SURIHVVLRQQHOV�DYDLHQW�LQWHUGLFWLRQ�G¶\�HQWUHU�HW�OD�GDWH�GH�GpFqV�pWDLW�
DI¿FKpH�VXU�OD�SRUWH��/HV�$6+�GHYDLHQW�HQVXLWH�IDLUH�XQ�QHWWR\DJH�HQ�WURLV�WHPSV�GHV�]RQHV�GH�FRQWDFW������QHWWR\HU�
OHV�pOpPHQWV�DYHF�OHVTXHOV�OH�UpVLGHQW�DYDLW�pWp�HQ�FRQWDFW��SRLJQpHV��LQWHUUXSWHXUV��DUWLFOHV��WpOpSKRQHV��WRXW�FH�TXH�
OD�IDPLOOH�DOODLW�SRXYRLU�SUHQGUH������VRUWLU�OH�OLQJH�����/DLVVHU�OD�FKDPEUH�MXVTX¶j�FH�TXH�OHV�IDPLOOHV�YLHQQHQW�FKHUFKHU�
OHV� DIIDLUHV��6¶LO� \� DYDLW� XQH�GHPDQGH�GH�SDSLHU� SRXU� OD� SULVH� HQ� FKDUJH�GX� FRUSV� SDU� XQH� IDPLOOH�� XQH�HPSOR\pH�
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DFFRPSDJQpH�GH�OD�GLUHFWULFH�DOODLW�OHV�FKHUFKHU��/HV�FRIIUHV�IRUWV�GDQV�OHV�FKDPEUHV�pWDLHQW�VHXOHPHQW�DFFHVVLEOHV�
SDU� OHV� UpVLGHQWV� HW� OD� GLUHFWLRQ�� ,O� QH� IDOODLW� pJDOHPHQW� ULHQ� JDUGHU� VL� OHV� IDPLOOHV� QH� YRXODLHQW� ULHQ� SUHQGUH��$ORUV�
TX¶KDELWXHOOHPHQW��LO�HVW�SRVVLEOH�GH�JDUGHU�GHV�REMHWV�WHOV�TXH�SRVWH�UDGLR��KDELWV�SRXU�OHV�GRQQHU�DX[�DXWUHV�UpVLGHQWV��
FHV�SUDWLTXHV�RQW�pWp�LQWHUGLWHV��'DQV�XQ�86/'�UDWWDFKp�j�XQ�K{SLWDO�� OD�SRUWH�GH�OD�FKDPEUH�pWDLW� IHUPpH�DSUqV�OD�
SULVH�HQ�FKDUJH�GX�FRUSV�SDU�OHV�SURIHVVLRQQHOV�GX�IXQpUDLUH��(QVXLWH��OHV�$6/�GpVLQIHFWDLHQW�OD�FKDPEUH�HW�DSSHODLHQW�
GHV�SURIHVVLRQQHOV�G¶XQ�DXWUH�VHUYLFH�TXL�YHQDLHQW�UpDOLVHU�FH�TXL�UHVVHPEOH�j�XQH�GpVLQIHFWLRQ�SDU�YRLHV�DpULHQQHV��j�
O¶DLGH�G¶©�une cocotte�ª��XQ�EUXPLVDWHXU�GH�SURGXLW�GpVLQIHFWDQW���

©�'¶DERUG� LO� IDOODLW� DWWHQGUH� TXH� OHV� SRPSHV� IXQqEUHV� YLHQQHQW� UpFXSpUHU� OH� FRUSV�� 1RUPDOHPHQW�� OHV� ¿OOHV�
DOODLHQW� GpMj� RXYULU� OD� IHQrWUH� DYDQW� TXH� OD� SHUVRQQH� GpFpGpH� VRLW� HPPHQpH��'RQF�� XQH� IRLV� TX¶HOOH� D� pWp�
HPPHQpH��RQ�QRXV�IDLVDLW�DWWHQGUH�XQH�GHPL�KHXUH�PLQLPXP�DYDQW�GH�SRXYRLU�UHQWUHU�GDQV�OD�FKDPEUH��¬�FH�
PRPHQW�Oj��GRQF�RQ�SUHQDLW�WRXWHV�OHV�DIIDLUHV�GX�SDWLHQW�TX¶RQ�PHWWDLW�HQ�GRXEOH�HPEDOODJH��GDQV�GHX[�VDFV��
TX¶RQ�GLVSRVDLW�GDQV�XQH�SLqFH�VSpFLDOH�SRXU�oD��TX¶RQ�DYDLW�SUpSDUpH�VSpFLDOHPHQW�SRXU�oD��'RQF�HQVXLWH��RQ�
GpVLQIHFWH�WRXW�FH�TXL�HVW�PRELOLHU��GRQF�oD�YD�GHV�SODFDUGV��DX�OLW��OHV�FKDLVHV�TX¶LO�SHXW�DYRLU�GDQV�OD�FKDPEUH��
WRXW�FH�TXL�pWDLW�GDQV�OD�VDOOH�GH�EDLQ��GRQF�OHV�:&��HWF��ODYDER��$SUqV��F¶HVW�GpVLQIHFWLRQ�SODIRQG�HW�PXUV��HW�
GRQF�DSUqV�RQ�GpVLQIHFWDLW�OH�VRO��$SUqV�OHV�K\JLpQLVWHV«�2Q�GHYDLW�DSSHOHU�OHV�K\JLpQLVWHV�TXL�YHQDLHQW�DYHF�
XQH�FRFRWWH��TXL�WRXUQDLW�SHQGDQW�����KHXUHV�GDQV�OD�FKDPEUH�SRXU�rWUH�V�U�G¶DYRLU�WXp�WRXW�PLFUREH�TXL�SRXYDLW�
rWUH�GDQV�OD�FKDPEUH��>«@�VL�MH�QH�YRXV�GLV�SDV�GH�ErWLVH��MH�QH�VXLV�SDV�V�UH�j��������PDLV�LO�PH�VHPEOH�TXH�
F¶HVW�GX� IRUPRO�� >«@�HQ� IDLW�� LOV�PHWWHQW�XQ�SURJUDPPH�GH�GpFRQWDPLQDWLRQ�HW�HOOH�V¶DUUrWH� WRXWH�VHXOH�GRQF�
JpQpUDOHPHQW�oD�GXUH���j���KHXUHV��oD�GpSHQGDLW�GHV�IRLV��(W�XQH�IRLV�TXH�OD�FRFRWWH�DYDLW�WRXUQp��QRXV�RQ�
UHSDVVDLW�GHUULqUH�UHIDLUH�WRXW�FH�TXL�pWDLW�VXUIDFHV�HW�OH�VRO��>«@�SDV�OHV�PXUV��TXDQG�OD�FRFRWWH�pWDLW�SDVVpH��RQ�
IDLVDLW�MXVWH�OH�PRELOLHU�HW�OH�VRO��ª�
���B��B����$JHQW�GH�VHUYLFHV�KRVSLWDOLHUV��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

'DQV�XQ�DXWUH�pWDEOLVVHPHQW��OHV�VRLJQDQWV�DWWHQGDLHQW�YLQJW�TXDWUH�KHXUHV�DYDQW�OD�GpVLQIHFWLRQ�GH�OD�FKDPEUH�G¶XQ�
UpVLGHQW�GpFpGp��

©�$YDQW�OHV�IDPLOOHV�GHYDLHQW�YLGHU�OHV�FKDPEUHV�OH�SOXV�UDSLGHPHQW�SRVVLEOH�HW�QRXV�RQ�DYDLW�GHV�LPSpUDWLIV�
GH�WDX[�G¶RFFXSDWLRQ��TX¶RQ�Q¶D�SDV�Oj�SDUFH�TX¶HIIHFWLYHPHQW�HQ�UDLVRQ�GH�O¶pSLGpPLH�LO�IDXW�DYRLU�XQ�WHPSV�GH�
GpVLQIHFWLRQ�LPSRUWDQW�GRQF�LO�Q¶\�D�SDV��OD�JHVWLRQ�PDWpULHOOH�DSUqV�OH�GpFqV�HVW�GLIIpUHQWH�DXVVL���«��/¶KRPPH�
G¶HQWUHWLHQ�PHW�OHV�DIIDLUHV�GX�GpIXQW�GDQV�GHV�FDUWRQV��OHV�HPPqQH�DX�JDUDJH�HW�OHV�IDPLOOHV�YLHQQHQW�UpFXSpUHU�
OHV�DIIDLUHV�DX�JDUDJH��ª�
���B��B����0pGHFLQ�FRRUGRQQDWHXU��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����PDL�������

'¶DSUqV�O¶LQ¿UPLHU��LO�IDOODLW�PrPH�DWWHQGUH�GHX[�j�WURLV�MRXUV�VDQV�HQWUHU�GDQV�OHV�FKDPEUHV��SXLV�OH�QHWWR\DJH�GH�OD�
FKDPEUH�pWDLW�HIIHFWXp�SDU�OHV�$6+��'¶DSUqV��OD�UHVSRQVDEOH�GHV�$6+��XQ�©�QHWWR\DJH�j�EODQF�ª�GHV�FKDPEUHV�GHV�
SHUVRQQHV�GpFpGpHV�pWDLW��HQ�HIIHW��UpDOLVp�FRQWUDLUHPHQW�j�G¶KDELWXGH��&HWWH�GHUQLqUH�H[SOLTXH��j�SURSRV�GH�O¶$6+�j�
TXL�HOOH�D�GHPDQGp�GH�ODYHU�OD�FKDPEUH�GX�SUHPLHU�FDV�&RYLG�GpFpGp���©�3DV�GH�UHIXV��PDLV�OD�SHXU�GDQV�VHV�\HX[���
oD�P¶D�UHQGX�WULVWH�ª��©�MH�VXLV�UHVWpH�DYHF�HOOH�GHUULqUH�OD�SRUWH�MXVTX¶j�TX¶HOOH�¿QLVVH�>SRXU�OD�VRXWHQLU@�ª����B��B����
5HVSRQVDEOH�GHV�$6+��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

��������/D�JHVWLRQ�GHV�HIIHWV�SHUVRQQHOV�GHV�GpIXQWV
2XWUH� OHV�HVSDFHV�� OHV�REMHWV� IDLVDLHQW�pJDOHPHQW� O¶REMHW�GH�SURFpGXUHV�VSpFL¿TXHV��8QH�DQLPDWULFH�GpFULW�DLQVL�VD�
IRQFWLRQ�GH�V¶RFFXSHU�GHV�DIIDLUHV�GHV�UpVLGHQWV�GpFpGpV�SRXU�OHV�PHWWUH�©�HQ�FDUWRQ�HW�VWRFNpV�GDQV�XQ�HVSDFH�GH�
OD�PDLVRQ�ª����B��B����$QLPDWHXU��3RYRQ��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW��������'H�PrPH��©�WRXWHV�OHV�DIIDLUHV�GH�OD�
SHUVRQQH�pWDLHQW�YUDLPHQW�PLVHV�GDQV�XQ�VDF«�TX¶LO�IDOODLW�SURWpJHU��ODLVVHU�GL[�MRXUV�ª����B��B����$LGH�VRLJQDQWH��OD�
&KLFRUpH��HQWUHWLHQ�UpDOLVp�OH���RFWREUH��������/HV�REMHWV�GHV�GpIXQWV�RQW�pWp�JpUpV�SDU�OHV�VRLJQDQWV�TXL�RQW�G��OHV�
GpVLQIHFWHU�HW�OHV�VWRFNHU�SHQGDQW�XQH�SpULRGH�GH�TXDUDQWDLQH�DYDQW�TXH�OHV�IDPLOOHV�QH�SXLVVHQW�OHV�UpFXSpUHU���©�2Q�
GHYDLW�JDUGHU�OHV�DIIDLUHV�SHQGDQW����MRXUV��GRQF�GX�FRXS�OH�WHPSV�TXH�OHV�IDPLOOHV�OHV�UpFXSqUHQW��(W�HQ�IDLW�RQ�Q¶DYDLW�
SDV�OH�GURLW�G¶\�WRXFKHU�SHQGDQW����MRXUV��F¶HVW�GDQV�GHV�VDFV�MDXQHV�'pFKHWV�G¶DFWLYLWpV�GH�VRLQV�j�ULVTXHV�LQIHFWLHX[�
HW�DVVLPLOpV��'$65,���HW�HOOHV�VRQW�WRXWHV�GDQV�OD�SLqFH��ª����B��B����3V\FKRPRWULFLHQQH��-DVLRQH��HQWUHWLHQ�UpDOLVp�
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OH���MXLQ��������/HV�UqJOHV�Q¶pWDLHQW�SDV�OHV�PrPHV�HQ�IRQFWLRQ�GHV�(KSDG��DLQVL��GDQV�OHV�+DXWV�GH�)UDQFH��XQH�DLGH�
VRLJQDQWH�UDSSRUWH�TXH�O¶LVROHPHQW�GHV�REMHWV�GHYDLW�GXUHU�GL[�MRXUV���

�©�7RXV�OHV�YrWHPHQWV��WRXV�OHV�REMHWV�GH�OD�SHUVRQQH�TXL�pWDLHQW�DXVVL�VWRFNpV�GDQV�GHV�GRXEOHV�VDFV�SRXU�
rWUH�pOLPLQpV�SDU� OD�VXLWH��G¶DERUG�FRQVHUYpV�XQ� WHPSV�SRXU� MXVWHPHQW�HVVD\HU�GH� IDLUH�HQ�VRUWH�TXH�FHWWH�
VXSSRVpH�FKDUJH�YLUDOH�GDQV� O¶DWPRVSKqUH�JpQpUDOH�GpJULQJROH��&H�VRQW� WRXWHV� OHV�PHVXUHV�TXL�VRQW�SULVHV�
KDELWXHOOHPHQW�SDU�WRXV�OHV�pWDEOLVVHPHQWV�ORUVTX¶LO�\�DYDLW�XQ�GpFqV�OLp�DX�&RYLG��ª�
���B��B����,Q¿UPLHU��OD�&KLFRUpH��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

/HV� YrWHPHQWV�HW� HIIHWV� SHUVRQQHOV� GHV�GpIXQWV�pWDLHQW�PLV�HQ� VDFV�RX�HQ� FDUWRQV�� /HV� IDPLOOHV� YHQDLHQW� HQVXLWH�
UpFXSpUHU�OHV�DIIDLUHV�SHUVRQQHOOHV�GH�OHXU�SURFKH��SDUIRLV�WDUGLYHPHQW��SDU�FUDLQWH�GH�OD�FRQWDPLQDWLRQ�

¬�5KLQDQWKH��OHV�FKDPEUHV�GHV�UpVLGHQWV�GpFpGpV�RQW�pWp�GpEDUUDVVpHV��QHWWR\pHV�HW�GpVLQIHFWpHV�SDU�GHV�EpQpYROHV�
GH�OD�SURWHFWLRQ�FLYLOH��8QH�DLGH�VRLJQDQWH�GLW�QH�SDV�OHV�DYRLU�YX�LQWHUYHQLU��PDLV�OHV�IDPLOOHV�GHV�UpVLGHQWV�GpFpGpV�
RQW�pWp�FRQWDFWpHV�DYDQW� OHXU� LQWHUYHQWLRQ�SRXU�VDYRLU�FH�TX¶HOOHV�VRXKDLWDLHQW�JDUGHU��&H�TX¶HOOHV�QH�YRXODLHQW�SDV�
JDUGHU�pWDLW�EU�Op��PDLV�QRXV�Q¶DYRQV�SDV�GH�SUpFLVLRQV�VXU�OH�FLUFXLW�HPSUXQWp��8QH�DXWUH�DLGH�VRLJQDQWH�GpFULW�XQH�
VFqQH�GH�GpEDUUDVVDJH�G¶XQH�FKDPEUH�GRQW�HOOH�D�pWp�WpPRLQ�ODLVVDQW�SHQVHU�TXH�OHV�IDPLOOHV�Q¶RQW�SDV�SX�UpFXSpUHU�
OHV�DIIDLUHV�GH�OHXU�SURFKH�GpFpGp��6HORQ�HOOH��OHV�DIIDLUHV�RQW�pWp�MHWpHV�GDQV�GHV�VDFV�SRXEHOOHV�VDQV�WUL�SUpDODEOH�
HW�VDQV�GLVWLQFWLRQ���SLqFHV�GH�MHX�GH�VFUDEEOH��SKRWRV��etc���SDU�OHV�LQWHUYHQDQWV�GH�OD�SURWHFWLRQ�FLYLOH�TXL�Q¶RQW�SDV�
FKHUFKp�j�OHV�GpVLQIHFWHU�SXLV�OHV�VDFV�RQW�pWp�GpVLQIHFWpV�HW�HPSRUWpV�VXU�XQH�FKDUUHWWH��

©�,OV�YLGHQW�RXL��LOV�PHWWHQW�WRXW�FH�TXL�HVW�j�PHWWUH�GDQV«�%HQ�WRXWHV�OHV�SKRWRV«�DSUqV�F¶HVW�HX[�TXL�HVWLPHQW��
SDU�H[HPSOH�MH�VDLV�TXH«�LOV�RQW�WURXYp�XQ�MHX�GH�VFUDEEOH�G¶XQH�GDPH�TXL�MRXDLW�DX�VFUDEEOH��³2K�EDK�QRQ��oD�
F¶HVW�TXH�GHV�SHWLWHV�SLqFHV��RQ�YD�SDV�OHV�QHWWR\HU��DOOH]�KRS��RQ�IRXW�oD�j�OD�SRXEHOOH´�oD��MH�OHV�DL�HQWHQGXV�GLUH�
SDU�H[HPSOH��'LUH�³EHQ�DOOH]�KRS��oD��oD�F¶HVW�ERQ�RQ�QH�YD�SDV�V¶DPXVHU�j�QHWWR\HU�WRXWHV�OHV�SHWLWHV�SLqFHV��
RQ�IRXW�oD�j�OD�SRXEHOOH´�$ORUV�TXH�SHXW�rWUH�TXH�OD�IDPLOOH�\�WHQDLW�GH�UpFXSpUHU�FH�VFUDEEOH�TXL�DSSDUWHQDLW�
SHXW�rWUH�j�MH�VDLV�SDV�TXL��PRL��M¶HQ�VDLV�ULHQ��'RQF��OHV�SKRWRV��LOV�RQW�WRXW�PLV�OHV�SKRWRV�GHV�JHQV��OHV�FDGUHV�
GDQV�GHV�VDFV�SRXEHOOH��(Q¿Q��oD�D�pWp«��LOV�RQW«�OHV�SKRWRV�GHV�JHQV��OHV�PDJD]LQHV��OHV�PDFKLQV��oD�D�pWp�
PLV�HQ�VDF�SRXEHOOH��GRQF��MH�QH�VDLV�PrPH�SDV�HXK«�oD�MH�SHQVH�TXH�OHV�JHQV��OHV�IDPLOOHV�Q¶RQW�PrPH�SDV�
UpFXSpUp�oD��MH�SHQVH��F¶HVW�SDUWL�j�O¶LQFLQpUDWHXU�GLUHFW��ª�
���B��B����$LGH�VRLJQDQWH��5KLQDQWKH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

&HOD�WUDQFKH�DYHF�OD�IDoRQ�KDELWXHOOH�GH�IDLUH�GDQV�O¶(KSDG���HQ�WHPSV�QRUPDO�OHV�IDPLOOHV�YLHQQHQW��WULHQW��OHV�VRLJQDQWV�
OHXU�SURSRVHQW�XQ�FDIp�SRXU�DVVXUHU�XQ�PRPHQW�GH�VRFLDELOLWp�HW�SDUWLFLSHQW�DX�GpEDUUDVVDJH��6L�OHV�IDPLOOHV�YHXOHQW�
MHWHU�GHV�KDELWV��OHV�VRLJQDQWV�OHV�JDUGHQW�HW�OHV�MHWWHQW�GDQV�XQ�FRQWHQHXU�

1RXV�DYRQV�GRQF�YX�FRPPHQW��DX�PRPHQW�GX�GpFqV��OHV�IDPLOOHV�DYDLHQW�pWp�SUpYHQXHV�GH�VRQ�LPPLQHQFH��GH�VD�
VXUYHQXH�HW�FRPPHQW�OHV�DIIDLUHV�GHV�UpVLGHQWV�GpIXQWV�RQW�pWp�SULVHV�HQ�FKDUJH��0DLV�DX�GHOj�GX�WUDYDLO�UHODWLI�DX[�
GpFqV�GH�UpVLGHQWV��OHV�SURIHVVLRQQHOV�RQW�pJDOHPHQW�G��JpUHU�OD�PpPRLUH�LQVWLWXWLRQQHOOH�GHV�PRUWV�HQ�FRPPXQLTXDQW�
VXU� OHV�GLIIpUHQWV�GpFqV�HW�HQ�JpUDQW� WRXV� OHV�DVSHFWV�V\PEROLTXHV�GX�GpFqV� �� OH�YpFX�GH� OD�SHUWH�RX� UpDOLVHU�GHV�
FpUpPRQLHV�G¶KRPPDJHV�
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����/D�PpPRLUH�LQVWLWXWLRQQHOOH�GHV�
PRUWV���FRPPXQLTXHU�VXU�OHV�GpFqV��

YLYUH�O·DEVHQFH��ULWHV�LQWHUQHV
/HV�GpFqV�VXUYHQXV�GXUDQW�OD�SpULRGH�GH�FULVH�VDQLWDLUH�SHXYHQW�LOV�V¶DVVLPLOHU�j�XQH�©�PRUW�FROOHFWLYH�ª��VL�RQ�O¶HQWHQG�
FRPPH�©�WRXW�IDLW�RFFDVLRQQDQW�SOXVLHXUV�YLFWLPHV�TXL�VH�FULVWDOOLVH�HQ�pYpQHPHQW�HW�UHTXLHUW�XQ�WUDLWHPHQW�VSpFL¿TXH�
ULWXDOLVp�HW� XQH�PpPRLUH�ª� �&ODYDQGLHU�� ������"�&RPPH� OH�PRQWUH�*DsOOH�&ODYDQGLHU�� OD�PRUW� FROOHFWLYH� UHQYRLH�j�
XQH�G\QDPLTXH�pYpQHPHQWLHOOH� HW� ULWXDOLVpH��6XU� XQ�SODQ�TXDQWLWDWLI�� OH� QRPEUH�GH�PRUWV� Q¶D� SDV�G¶LPSRUWDQFH�HQ�
UHYDQFKH��OD�PRUW�FROOHFWLYH�FRQVWLWXH�XQ�©�pYpQHPHQW�ª�¿[p�GDQV�XQH�XQLWp�JpQpUDOH��(OOH�UHQYRLH�j�XQH�G\QDPLTXH�
G¶H[DJpUDWLRQ��� LO�\�D�XQH�©�UXSWXUH�DYHF�OH�TXRWLGLHQ�ª�HW�j�XQH�YLROHQFH�SK\VLTXH�HW�pPRWLRQQHOOH��$LQVL��©�elle se 
WUDGXLW�SDU�XQH�GpWpULRUDWLRQ�GHV�FRUSV���OH�PRWLI�GH�OD�Gp¿JXUDWLRQ�HW�VHV�FRUROODLUHV�HQ�WHUPHV�GH�UHSUpVHQWDWLRQ�VRQW�
pJDOHPHQW�GHV�PRWHXUV�GH�O¶pYpQHPHQW��,OV�QpFHVVLWHURQW�XQ�WUDLWHPHQW�GHV�FRUSV�GX�IDLW�GH�OD�SHXU�G¶XQH�FRQWDPLQDWLRQ�
UHODWLYH�j�O¶LPDJLQDLUH�GHV�©�PDO�PRUWV�ª��&ODYDQGLHU��������S�������

2U��OHV�SURSRV�GHV�HQTXrWpV�j�SURSRV�GHV�©�PDXYDLVHV�PRUWV�ª��OHV�WUDQVIRUPDWLRQV�GDQV�OD�SULVH�HQ�FKDUJH�GHV�FRUSV�
HW�OHV�GLIIpUHQWHV�SURFpGXUHV�GH�GpVLQIHFWLRQ�GHV�FKDPEUHV�VRQW�ELHQ�HQ�OLHQ�DYHF�FHWWH�G\QDPLTXH��/D�©�ULWXDOLVDWLRQ�ª�
HVW� OD�GHX[LqPH�FDUDFWpULVWLTXH�GH� OD�PRUW�FROOHFWLYH� ��VL� OD�SOXSDUW�GHV� LQGLFDWHXUV� LGHQWL¿pV�SDU�*DsOOH�&ODYDQGLHU�
QH�VHPEOHQW�SDV�FRUUHVSRQGUH�j� OD�FULVH�VDQLWDLUH� �SUpVHQWDWLRQ�GHV�FRUSV�GDQV�XQH�FKDSHOOH�DUGHQWH��FRQVWLWXWLRQ�
G¶DVVRFLDWLRQV�GH�YLFWLPHV�SRXU�FHUWDLQV�SURFKHV��«���HOOH�SUpFLVH�TXH�©� OD�GHUQLqUH�VpULH�G¶LQGLFDWHXUV�D� WUDLW�j� OD�
PpPRLUH��DX�VRXYHQLU�FROOHFWLI��/HXU�DVSHFW�GXUDEOH�OHV�UHQG�WUqV�SUpFLHX[�GX�IDLW�GH�OHXU�DFFHVVLELOLWp�ª��,G��S�������
'DQV�FH�FDGUH��QRXV�VHULRQV�ELHQ�HQ�SUpVHQFH�G¶XQH�PRUW�FROOHFWLYH�

3RXU�OH�FRQ¿UPHU��QRXV�DOORQV�QRXV�LQWpUHVVHU�j�OD�PDQLqUH�GRQW�OHV�SURIHVVLRQQHOV�GHV�(KSDG�RQW�JpUp�OD�PpPRLUH�
LQVWLWXWLRQQHOOH�GHV�PRUWV�j�WUDYHUV�O¶DQQRQFH�GHV�GpFqV�DX[�DXWUHV�UpVLGHQWV�HW�j�O¶H[WpULHXU�GHV�pWDEOLVVHPHQWV��������
GX�YpFX�GX�WHPSV�GH�OD�SHUWH�SRXU�OHV�SURIHVVLRQQHOV�������HW�GHV�FpUpPRQLHV�RUJDQLVpHV�SRXU�UHQGUH�KRPPDJH�DX[�
GLVSDUXV��������

������$QQRQFHU�HW�SDUOHU�GHV�GpFqV
&RPPHQW� OHV� GpFqV� RQW�LOV� pWp� DQQRQFpV� DX� VHLQ� GHV� pWDEOLVVHPHQWV� "� 6L� FHUWDLQV� SURIHVVLRQQHOV� RQW� FKRLVL� GH�
GLVVLPXOHU�OHV�GpFqV�j�O¶HQVHPEOH�GHV�UpVLGHQWV�DX�PRPHQW�GH�OHXU�VXUYHQXH����������G¶DXWUHV�RQW�FKRLVL�XQH�DSSURFKH�
SOXV�SUXGHQWH�HQ�UpSRQGDQW�j�FHX[�TXL�GHPDQGDLHQW�GHV�LQIRUPDWLRQV���������

��������/’DQQRQFH�GHV�GpFqV�DX�VHLQ�GH�O’pWDEOLVVHPHQW
/¶DQQRQFH�GHV�GpFqV�DX�VHLQ�GHV�pWDEOLVVHPHQWV�D�GRQQp�OLHX�j�GLIIpUHQWHV�VWUDWpJLHV�GH�OD�SDUW�GHV�SURIHVVLRQQHOV���
FHUWDLQV�RQW�FKRLVL�GH�GLVVLPXOHU�OHXU�QRPEUH��G¶DXWUHV�OHV�RQW�DQQRQFpV�VRXV�IRUPH�GH�FRQ¿GHQFHV�j�FHUWDLQV�UpVLGHQWV�
TXDQG�GHV�SURIHVVLRQQHOV�RQW�DWWHQGX�OH�GpFRQ¿QHPHQW�SRXU�DQQRQFHU�O¶HQVHPEOH�GHV�GpFqV�

/D�GLVVLPXODWLRQ�GH�O·LQIRUPDWLRQ

3UpFLVRQV�SRXU�FRPPHQFHU�TXH�OH�QRPEUH�GH�GpFqV�HVW�SDUIRLV�PDO�FRQQX�SDU�OHV�SURIHVVLRQQHOV�GH�SUHPLqUH�OLJQH�TXL�
QH�VRQW�SDV�LQIRUPpV���DLQVL��GDQV�XQ�pWDEOLVVHPHQW��XQH�DQLPDWULFH�H[SOLTXH���©�2I¿FLHOOHPHQW�OHV�FKLIIUHV��OHV�PDFKLQV��

��� �9RLU�SDU�H[HPSOH�O¶DVVRFLDWLRQ�&RURQDYLFWLPHV��KWWSV���FRURQDYLFWLPHV�QHW���SDJH�FRQVXOWpH�OH���PDUV�������

https://coronavictimes.net/
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QRQ��0DLQWHQDQW�RQ�VDLW�TXL�HVW�GpFpGp��JURVVR�PRGR�TXL�HVW�GpFpGp�GX�&RYLG�RX�QRQ��2Q�Q¶D�ULHQ�HX��RQ�QH�QRXV�D�
ULHQ�GRQQpV�ª����B��B����$QLPDWHXU��3RYRQ��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW��������'H�PrPH��OD�TXHVWLRQ�GX�QRPEUH�GH�
GpFqV�HIIHFWLYHPHQW�VXUYHQXV�HVW�pJDOHPHQW�SUREOpPDWLTXH�GDQV�XQ�(KSDG�DSSDUWHQDQW�j�XQ�&&$6��/HV�HQTXrWpV�
Q¶pWDLHQW�SDV�HQ�PHVXUH�GH�QRXV�OH�GRQQHU�HQ�UDLVRQ�G¶XQ�YHUURXLOODJH�HIIHFWXp�SDU�OD�GLUHFWLRQ�HW��YUDLVHPEODEOHPHQW��
SDU�OH�&&$6��FRPPH�HQ�WpPRLJQH�O¶H[WUDLW�G¶HQWUHWLHQ�VXLYDQW��

©�,QWHUYLHZHU���&¶HVW�DXVVL�VHQVLEOH�TXH�oD�FHV�FKLIIUHV�Oj�SRXU�YRXV�"
,QWHUYLHZpH���eFRXWH]��PRL�WUqV�KRQQrWHPHQW��F¶HVW�YUDLPHQW�HXK«�EDK�RXL�MH�SHQVH�TXH«�FRPPHQW�O¶H[SOLTXHU�
"�(Q�IDLW��RQ�D�O¶LPSUHVVLRQ��PRQ�YpFX�HIIHFWLYHPHQW��M¶DL�HX�O¶LPSUHVVLRQ�TX¶RQ�GHYDLW�FDFKHU�SDUFH�TX¶RQ�Q¶DYDLW�
SDV�ELHQ�IDLW�QRWUH�WUDYDLO�HQ�JURV��F¶pWDLW�XQ�SHX�PRQ�VHQWLPHQW��$ORUV�TXH�PRL�MH�WURXYH�TXH«�RQ�O¶D�IDLW��MH�
SHQVH�KRQQrWHPHQW�TX¶RQ�D�IDLW�WRXW�FH�TX¶RQ�SRXYDLW�HW�GX�FRXS�OD�'LUHFWLRQ��F¶HVW�SDV�0RQVLHXU�OH�GLUHFWHXU��MH�
SHQVH�TXH�F¶pWDLW�SOXV«�JpQpUDO�TXH�oD��PDLV�MH�SHQVH�TXH�FHWWH�VHQVLELOLWp�GH�QH�SDV�GRQQHU�OHV�FKLIIUHV��F¶HVW�
EDK�RXL��SOXV�YRXV�DYH]�GH�FDV��SOXV�HQ�JURV«�F¶HVW�XQ�SHX�O¶LQWHUSUpWDWLRQ�TXH�M¶HQ�IDLV���ª�

/D�GLVVLPXODWLRQ�GHV�LQIRUPDWLRQV�DXWRXU�GHV�GpFqV�VH�UHWURXYH�pJDOHPHQW�GDQV�OHV�VWUDWpJLHV�GpYHORSSpHV�DXSUqV�
GHV�UpVLGHQWV��'DQV�FHUWDLQV�pWDEOLVVHPHQWV�HQ�HIIHW�� OHV�GpFqV�RQW�pWp�GLVVLPXOpV�DX[�UpVLGHQWV�©�SRXU�SDV�TX¶LO�\�
DLW�G¶DQJRLVVH��SRXU�SDV�OHV�IDLUH�SDQLTXHU�ª����B��B����,Q¿UPLHU��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL��������8QH�DLGH�
PpGLFR�SV\FKRORJLTXH�H[SOLTXH�TX¶LOV�WHQWDLHQW�GH�GpGUDPDWLVHU�OD�VLWXDWLRQ�DXSUqV�GHV�UpVLGHQWV���©�$ORUV��RQ�QH�SDUODLW�
SDV�WURS�GH�&RYLG��RQ�GLVDLW�XQ�SHX�JULSSH�ª����B��B����$LGH�PpGLFR�SV\FKRORJLTXH��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH�
���PDL��������'DQV�FHUWDLQV�pWDEOLVVHPHQWV��OHV�VRLJQDQWV�UDSSRUWHQW�PrPH�TX¶LOV�IHUPDLHQW�OHV�SRUWHV�GHV�FKDPEUHV�
©�GDQV�OHV�FRXORLUV�R��OHV�FHUFXHLOV�pWDLHQW�DPHQpV�j�SDVVHU�ª����B��B����,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL�
�������$¿Q�TXH�OHV�UpVLGHQWV�Q¶DSSUHQQHQW�SDV�OHV�GpFqV�VXUYHQXV��OHV�VRLJQDQWV�RQW�PrPH�G��GpSODFHU�O¶pSRXVH�G¶XQ�
UpVLGHQW�SRXU�QH�SDV�TX¶HOOH�VRLW�Oj�ORUV�GX�GpFqV�GH�FH�GHUQLHU��'DQV�OD�PrPH�SHUVSHFWLYH��LO�D�pWp�GpFLGp�GDQV�FHUWDLQV�
pWDEOLVVHPHQWV�GH�QH�SDV�GLVWULEXHU�OHV�MRXUQDX[�DX[�UpVLGHQWV�FRPPH�OH�UDFRQWH�XQH�LQ¿UPLqUH

©�dD�D�pWp�WUqV�GXU�j�JpUHU��3RXU�QRXV��MH�SHQVH�FRPPH�SRXU�OHV�UpVLGHQWV�DXVVL��'¶DERUG�EDK�SRXU�OHV�UpVLGHQWV�
SDUFH�TXH�LO�\�HQ�D�TXDQG�PrPH�TXHOTXHV�XQV�TXL�RQW�OH�MRXUQDO�GRQF��LO�\�D�PrPH�XQ�MRXU�OD�GLUHFWULFH�D�GpFLGp�
GH�SDV�GLVWULEXHU�OH�MRXUQDO��3DUFH�TX¶XQ�MRXU�RQ�HQ�D�IDLW�OD�8QH�HW�LO�\�DYDLW�pFULW�TXHOTXH�FKRVH�GX�JHQUH�³HQFRUH�
GHV�GpFqV´�RX�³GH�QRXYHDX[����GpFqV´�RX�MH�VDLV�SOXV�FRPPHQW�F¶pWDLW�pFULW��ª�
���B��B����,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL�������

'H�OHXU�F{Wp��FHUWDLQV�UpVLGHQWV�PHQWLRQQHQW�OH�IDLW�TXH�OHV�LQIRUPDWLRQV�Q¶RQW�SDV�FLUFXOpHV�GH�PDQLqUH�LQWHQWLRQQHOOH���
LQWHUGLFWLRQ�GH�VH�UHQGUH�GDQV�OHV�HVSDFHV�FRPPXQV��SDV�G¶DFFqV�DX[�MRXUQDX[�SDSLHU��SDV�OH�FKRL[�GDQV�OHV�FKDvQHV�
WpOpYLVpHV��8QH�UpVLGHQWH�pYRTXH�OH�©�secret ª�GHV�SURIHVVLRQQHOV�SDU�UDSSRUW�DX[�GpFqV�HW�VH�TXHVWLRQQH�TXDQW�j�
OD�YpUDFLWp�GH�FH�YLUXV����B��B����0PH�)RQWDLQH�����DQV��SURIHVVHXUH�GX�VHFRQGDLUH��5HQDL��HQWUHWLHQ�UpDOLVp�OH����
PDL��������,OV�RQW�pWp�SDUIRLV�PLV�DX�FRXUDQW�GHV�GpFqV�HQ�FRQVWDWDQW� OH�©�EDOOHW�GH�FRUELOODUGV�VRXV�OHV�IHQrWUHV�» 
���B��B����0��/DPEHUW�����DQV��PLOLWDLUH��5HQRLOOH��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

8Q�UpVLGHQW�H[SOLTXH�QH�SDV�DYRLU�pWp�LQIRUPp�GX�GpFqV�G¶XQH�UpVLGHQWH�HW�O¶DYRLU�PDO�SULV��FH�TXL�D�FDXVp�XQH�WHQVLRQ�
DYHF�OH�GLUHFWHXU�GH�O¶pWDEOLVVHPHQW���

©�$ORUV�MH�FRPSUHQGV��KXLW�MRXUV�DSUqV�RQ�DSSUHQG��PDLV�ELHQ�V�U�F¶HVW«�HW�PRL�ErWHPHQW��SDV�ErWHPHQW��MH�GLV���
�&RPPHQW�YD�0DGDPH�XQHWHOOH�TXL�HVW�j�O¶K{SLWDO�"����M¶DL�YX�OD�JrQH�GH«�GH�O¶DLGH�VRLJQDQWH��-¶DL�GLW���TX¶HVW�FH�
TXL�VH�SDVVH�"�9RXV�QH�SRXYH]�ULHQ�PH�GLUH�"���HOOH�Q¶D�SDV�UpSRQGX��-¶DL�GLW�ERQ��F¶HVW�PRL�TXL�IDLV�OD�UpSRQVH��
M¶DL�GLW�HOOH�HVW�GpFpGpH��&¶HVW�Oj�TXH�M¶DL�DSSHOp�0RQVLHXU�>OH�GLUHFWHXU@�SRXU�OXL�GLUH��QRQ��PDLV��TX¶RQ�Q¶HVW�SDV�
GHV��YRXV�YRXV�UHQGH]�FRPSWH�FHWWH�SHUVRQQH��RQ�YD�OH�VDYRLU�OD�SUHXYH���(W�LO�Q¶D�SDV�G��UpDJLU�SXLVTX¶LO�Q¶\�HQ�D�
SOXV�TXH����$SUqV��PDLV�LO�pWDLW�YLI��LO�P¶D�GLW���oD�Q¶DUULYHUD�SOXV��6HXOHPHQW�LO�\�D�GHV�IDPLOOHV�R��MH�QH�SRXYDLV�SDV�
OH�GLUH�SRXU�QH�SDV�OHV�FKRTXHU��j�WUDXPDWLVHU�OH�UpVLGHQW�HQ�TXHVWLRQ�TXL�HVW�IUDJLOH��F¶HVW�SHXW�rWUH�SRXU�oD����
F¶HVW�FH�TX¶LO�P¶D�GLW��$ORUV�HQVXLWH��LO�\�D�HX�TXDQG�PrPH�GHV�FDV�GH�FRQWDPLQDWLRQ��/j�RQ�QRXV�D�SUpYHQXV��oD�
D�pWp�DX�SUHPLHU��SDV�DX�GHX[LqPH��ª�
���B��B����0��&KHYDOLHU�����DQV��'LUHFWHXU�GHV�UHVVRXUFHV�KXPDLQHV��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

��� �1RXV�QH�SUpFLVRQV�SDV�GH�TXHO�pWDEOLVVHPHQW�LO�V¶DJLW�SRXU�SUpVHUYHU�VRQ�DQRQ\PDW�
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'H�PrPH��SDUIRLV��PDOJUp�OD�YLJLODQFH�GHV�SURIHVVLRQQHOV�GH�FDFKHU�OHV�GpFqV��OHV�UpVLGHQWV�REVHUYDLHQW�OHV�GpFqV�
VXUYHQDQW�GDQV�O¶pWDEOLVVHPHQW�SDUFH�TX¶LOV�pWDLHQW�WpPRLQV�GX�SDVVDJH�GDQV�OHV�FRXORLUV��FRPPH�OH�UDFRQWH�XQH�FDGUH�
GH�VDQWp��

©�2Q�D�WRXMRXUV�GHV�GpFqV��PDLV�Oj��KXLW�GpFqV�HQ�XQ�PRLV��oD�Q¶DUULYH�MDPDLV�HW�oD�D�pWp�WUqV�YLROHQW�SRXU�FHUWDLQV�
SDUFH�TXH�TXDQG�RQ�D�SRXVVp�OH�FKDULRW��YRXV�YR\H]�ELHQ�TX¶LO�\�D�HX�XQ�GpFqV��TXDQG�RQ�IDLW�OHV�FKDQJHPHQWV�
GH�FKDPEUH��GHV�FKRVHV�FRPPH�oD��oD�D�pWp�GLI¿FLOH���$K�EHQ�QRQ��SRXUTXRL�LO�HVW�SDUWL�"�ª����B��B����&DGUH��
3RYRQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

3DU�DLOOHXUV�� OHV�UpVLGHQWV�FRQVWDWDLHQW� OHV�GpFqV�HQ�VH�UHWURXYDQW�VHXOV�HQ�FKDPEUH�GRXEOH�VXLWH�j�OD�PRUW�GH�OHXU�
YRLVLQ��RX�HQFRUH�SDUFH�TX¶LOV�pWDLHQW�LQIRUPpV�SDU�O¶LQWHUPpGLDLUH�GHV�PpGLDV��8QH�SV\FKRORJXH�O¶H[SOLTXH�j�SURSRV�
GH�O¶(KSDG�5HQRLOOH����B������©�,O�\�D�HX�XQ�UHSRUWDJH�j�OD�WpOp��LOV�SDUODLHQW�GH�YLQJW�FLQT�GpFqV��GRQF�GX�FRXS�LO�\�HQ�D�
FHUWDLQV�TXL�VH�VRQW�ELHQ�SULV�XQH�FODTXH��ª����B��B����3V\FKRORJXH��5HQDL��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

,O� HVW� pJDOHPHQW� SRVVLEOH� TXH� OHV� IDPLOOHV� TXHVWLRQQHQW� OHV� UpVLGHQWV� SRXU� DYRLU� GHV� LQIRUPDWLRQV� SUpFLVHV� VXU� OH�
QRPEUH�GH�GpFqV��8QH�HQTXrWpH��GDQV�XQ�(KSDG�EUHWRQ��D�FRQVWDWp�TXH�OHV�UpVLGHQWV�SRVDLHQW�EHDXFRXS�GH�TXHVWLRQV�
VXU�OH�QRPEUH�GH�GpFqV�HW�GH�FRQWDPLQDWLRQ��(OOH�VH�GRXWDLW�WRXWHIRLV�TXH�ERQ�QRPEUH�GH�FHV�TXHVWLRQV�pPDQDLHQW�
LQGLUHFWHPHQW�GHV�SURFKHV�GHV�UpVLGHQWV�

©�,O�\�DYDLW�GHV�WRXUQXUHV�GH�SKUDVHV��RQ�VDYDLW�TXH�oD�QH�YHQDLW�SDV�G¶HX[��0RL�MH�VDYDLV�WRXW�GH�VXLWH�TXH�F¶pWDLW�
OD�IDPLOOH�TXL�DYDLW�SRVp�GHV�TXHVWLRQV��HW�MH�OHXU�GHPDQGDLV��³&¶HVW�YRXV�TXL�PH�SRVH]�FHWWH�TXHVWLRQ�RX�FH�VRQW�
YRV�HQIDQWV�"´³&H�VRQW�OHV�HQIDQWV´�TX¶LOV�PH�GLVDLHQW�VRXYHQW��2XL�OHV�HQIDQWV�VH�VHUYDLHQW�GH�OHXU�SDUHQW�SRXU�
DYRLU�GHV�LQIRV��ª����B��B����$QLPDWULFH��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

8QH�PpGHFLQ�FRRUGRQQDWULFH�UDFRQWH�rWUH�FRQVFLHQWH�TXH�FHUWDLQV�UpVLGHQWV�GHPDQGDLHQW�GHV�QRXYHOOHV��PDLV�TXH�
OHV�SURIHVVLRQQHOV�IDLVDLHQW�HQ�VRUWH�GH�QH�SDV�HQWHQGUH�OHXU�TXHVWLRQQHPHQW���©�4X¶LOV�>OHV�UpVLGHQWV@�QRXV�ODQFHQW�
GHV�SHUFKHV�TX¶RQ�QH�SUHQG�SDV�VSpFLDOHPHQW��ª����B��B����0pGHFLQ�FRRUGRQQDWHXU��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH�
��PDL�������

7RXV�OHV�pWDEOLVVHPHQWV�Q¶RQW�SDV�IDLW�OH�FKRL[�GH�OD�GLVVLPXODWLRQ�HW�XQH�DXWUH�VWUDWpJLH�FRQVLVWDLW�j�LQIRUPHU�OHV�GpFqV�
DX[�UpVLGHQWV�TXL�OH�GHPDQGDLHQW�

$ERUGHU�O·DQQRQFH�GHV�GpFqV�DX[�UpVLGHQWV���XQH�DSSURFKH�SUXGHQWLHOOH

&HSHQGDQW��GDQV�FHUWDLQHV�VLWXDWLRQV�OHV�UpVLGHQWV�RQW�pWp�WHQXV�DX�FRXUDQW�ORUVTX¶LOV�©�GHPDQGDLHQW�ª�GHV�LQIRUPDWLRQV�
VXU�OHV�GLIIpUHQWV�GpFqV�VXUYHQXV�GDQV�O¶pWDEOLVVHPHQW��$LQVL��FHUWDLQV�SURIHVVLRQQHOV�RQW�GpFLGp�G¶DQQRQFHU�OHV�GpFqV�
GH�UpVLGHQWV�DX[�UpVLGHQWV�DYHF�TXL�LOV�pWDLHQW�SURFKHV����B��B����,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL�������

'DQV�FHUWDLQV�pWDEOLVVHPHQWV�GX�*UDQG�(VW��GHV�VRLJQDQWV�RQW�GpFLGp�G¶DERUGHU�OH�VXMHW�GHV�GpFqV�DYHF�OHV�UpVLGHQWV�
TXL�OH�GHPDQGDLHQW��&¶HVW�SDU�H[HPSOH�OH�FDV�GDQV�FHW�pWDEOLVVHPHQW��

©�&HUWDLQV��RXL��$ORUV�SDV�HQ�OHXU�GLVDQW�PDGDPH�0DFKLQ�HVW�GpFpGpH�RX�PRQVLHXU�0DFKLQ�HVW�GpFpGp���'DQV�
OH� VHQV�R�� LOV� QH� VH� FRQQDLVVHQW� SDV�� HQ¿Q� LOV� VH� YRLHQW� WRXV� OHV� MRXUV� GHSXLV� GHV�DQQpHV��PDLV� LOV� QH� VH�
UHFRQQDLVVHQW�SDV�OHV�XQV�OHV�DXWUHV��3DU�FRQWUH��M¶DL��M¶DL�HX�DERUGp�DYHF�OHV�JHQV�TXL�O¶DERUGDLHQW���/H�PRQVLHXU�
TXL�QH�O¶DYDLW�SDV�HW�TXL�pWDLW�XQ�SHX�SOXV�FRQVFLHQW�TXH�OHV�DXWUHV�P¶D�GLW�³EHQ�LO�HVW�SDUWL�OH�PRQVLHXU´��LO�HVW�HQ�
IDFH��-H�OXL�DL�GLW�³RXL�HIIHFWLYHPHQW�LO�HVW�SDUWL´���$SUqV�MH�Q¶DL�SDV�GLW�LO�HVW�GpFpGp��M¶DL�SDV�H[SOLTXp�OHV�FKRVHV��
M¶DL�GLW�RXL�LO�HVW�SDUWL��GH�WRXWHV�IDoRQV�LOV�QH�FRPSUHQQHQW�GpMj�SDV��GRQF«�>,QWHUYLHZHU���2XL��IRUFpPHQW�F¶HVW�
SOXV�FRPSOLTXp�@�2Q�Q¶D�SDV�IRUFpPHQW�HQYLH�G¶DERUGHU�OD�PRUW�DYHF�HX[�QRQ�SOXV��HQ¿Q�F¶HVW�SDV�XWLOH���6XUWRXW�
TX¶LOV� YRQW� O¶RXEOLHU�� HQ¿Q�EUHI«� >,QWHUYLHZHU� ��(Q�TXRL� FH�Q¶HVW�SDV�XWLOH�G¶DERUGHU� OD�PRUW�DYHF�HX[�� VHORQ�
YRXV�"@�%HQ�SDUFH�TX¶LOV�O¶RXEOLHQW��DYHF�RX�DORUV�LOV�QH�OH�FRPSUHQQHQW�PrPH�SDV�DYHF�OH�VWDGH�DYDQFp�GH�OD�
PDODGLH��'RQF��YRXV�YR\H]�LO�\�HQ�D�FHUWDLQV�TXL�SDU�H[HPSOH��LOV�RXEOLHQW�TXH�OHXUV�HQIDQWV�VRQW�PRUWV�HQ�WHPSV�
QRUPDO��GRQF�RQ�QH�YD�SDV�OHXU�UDSSHOHU�j�FKDTXH�IRLV�TXH�OHXU�HQIDQW�HVW�PRUW��SDUFH�TXH�oD�QH�IDLW�TXH�GH�
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UDYLYHU�OD�GRXOHXU��HW�TXH�GH�WRXWH�IDoRQ�RQ�QH�YD�SDV�UHFRPPHQFHU�OH�GHXLO�WRXWHV�OHV����PLQXWHV��V¶LO�Q¶\�D�SDV�
OH�WHPSV�GH�VH�IDLUH��HQ¿Q�OH�EXW�F¶HVW�DXVVL�GH�SUpVHUYHU�QRV�UpVLGHQWV���ª�
���B��B����3V\FKRPRWULFLHQQH��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

1RXV�SRXYRQV�VRXOLJQHU�XQH�YRORQWp�GH�SUpVHUYHU�OHV�UpVLGHQWV�HQ�DGDSWDQW�OH�GLVFRXUV�VXU�OH�GpFqV�VHORQ�O¶pWDW�GX�
UpVLGHQW�HW�VD�FDSDFLWp�SHUoXH�j�FRPSUHQGUH�OD�PRUW��'H�PrPH��OHV�GpFqV�pWDLHQW�DQQRQFpV�HQ�IRQFWLRQ�GHV�GHPDQGHV�
GHV�UpVLGHQWV�HW�LOV�RQW�pWp�SUpVHQWpV�GH�PDQLqUH�SOXV�RI¿FLHOOH�ORUV�GH�IRUPHV�GH�ULWHV�PLV�HQ�SODFH�DX�GpFRQ¿QHPHQW���
©�2Q�D�HVVD\p�SOXW{W�G¶LQIRUPHU�OHV�UpVLGHQWV�TXL�SRVDLHQW�GHV�TXHVWLRQV��dD�V¶HVW�SDVVp�FRPPH�oD�DX�GpEXW��VXUWRXW�
SRXU�GHV�UpVLGHQWV�TXL�Q¶RQW�SDV�GH�WURXEOHV�FRJQLWLIV�ª����B��B����(UJRWKpUDSHXWH��9HXJHOV��HQWUHWLHQ�UpDOLVp� OH���
DR�W��������8QH�UpVLGHQWH�H[SOLTXH�pJDOHPHQW�DYRLU�GHPDQGp�DX[�VRLJQDQWV�GHV�QRXYHOOHV�GHV�DXWUHV�UpVLGHQWV�GH�VD�
©�WDEOH�ª�ORUV�GX�FRQ¿QHPHQW�HW�D�DLQVL�DSSULV�TXHOTXHV�GpFqV�VXUYHQXV�

©�/D�SUHPLqUH�FKRVH�TXH�M¶DL�GHPDQGp�DSUqV�WRXWHV�FHV�SHUVRQQHV�DYHF�TXL�M¶pWDLV�j�WDEOH��(W�Oj�RQ�P¶D�GLW�LO�\�
HQ�D�GHX[�GH�GLVSDUXHV��2K�EDK�DORUV�Oj�M¶DL�HX�XQ�JURV�FKDJULQ���$K�YUDLPHQW��YUDLPHQW�XQ�JURV�FKDJULQ���2XL��
oD�IDLW�TXDQG�PrPH�ELHQW{W�GHX[�DQV�TX¶RQ�pWDLW�HQVHPEOH�j�WDEOH��oD�VH�SDVVDLW�WUqV�ELHQ��DORUV�MH�PH�VXLV�GLW�
TXDQG�PrPH�OHV�YRLOj�SDUWLV«�ª�
���B��B����0PH�)RXUQLHU�����DQV��IHPPH�GH�PpQDJH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL�������

(Q¿Q�� LO�HVW�DUULYp�TXH� OHV�GpFqV�VRLHQW�DQQRQFpV�GLUHFWHPHQW�DX[�UpVLGHQWV�SURFKHV�GH�SHUVRQQHV�GpFpGpHV��VRLW�
SDUFH�TX¶LOV�SDUWDJHDLHQW�OD�PrPH�FKDPEUH��VRLW�SDUFH�TX¶LOV�pWDLHQW�DPLV�FRPPH�O¶H[SOLTXH�SDU�H[HPSOH�XQ�LQ¿UPLHU��

©�3DU�FRQWUH�TXDQG�LOV�VRQW�SURFKHV��Oj�RQ�pFKDQJH�DYHF�HX[��$ORUV�QRXV�KDELWXHOOHPHQW�OD�JURVVH�GLIIpUHQFH�
TX¶LO�\�D�SDU�UDSSRUW�j�O¶pSLGpPLH��F¶HVW�TX¶RQ�D�GHV�JHQV�TXL�VRQW�HQ�FKDPEUH�GRXEOH��RQ�D�TXHOTXHV�SHUVRQQHV�
HQ�FKDPEUH�GRXEOH��FHV�SHUVRQQHV�Oj�IRUFpPHQW�DX�ERXW�G¶XQ�PRPHQW��OD�UHODWLRQ�GHV�SHUVRQQHV�HQ�FKDPEUH�
GRXEOH�j�PRLQV�TX¶HOOH�QH�VH�SDVVH�PDO�GqV�OH�GpSDUW�HW�TX¶RQ�VRLW�REOLJpV�GH�OHV�FKDQJHU�GH�FKDPEUH��PDLV�
TXDQG�oD�VH�SDVVH�ELHQ�HQWUH�HX[��EHQ�IRUFpPHQW�TXDQG�O¶XQ�GpFqGH��O¶DXWUH�HVW�WUqV�WRXFKp��(W�Oj�IRUFpPHQW�RQ�
YD�IDLUH�XQ�WUDYDLO�DYHF�FHWWH�SHUVRQQH�Oj��2X�DYHF�OHV�DXWUHV�UpVLGHQWV�TXL�QH�VRQW�SDV�IRUFpPHQW�GDQV�OD�PrPH�
FKDPEUH��PDLV�TXL�VRQW�SURFKHV��SXLVTX¶RQ�D�GHV�JHQV�TXL�RQW�XQH�FHUWDLQH�SUR[LPLWp�TXL�V¶LQVWDOOH�DX�ERXW�GH�
TXHOTXHV�PRLV��TXHOTXHV�DQQpHV��0DLV�O¶pSLGpPLH�Q¶D�SDV�YUDLPHQW�FKDQJp�OD�GRQQH��ª�
���B��B����,Q¿UPLHU��OD�&KLFRUpH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

'H�PrPH��OHV�GpFqV�SRXYDLHQW�rWUH�DQQRQFpV�LQGLYLGXHOOHPHQW�DYHF�WDFW��

©�'RQF� IRUFpPHQW�VL� OD�SHUVRQQH�pWDLW� WUqV�� WUqV�SURFKH�G¶XQH�DXWUH�RQ�YD�SDV�DQQRQFHU�oD�G¶XQH�PDQLqUH�
FROOHFWLYH�j�FHWWH�SHUVRQQH��RQ�OXL�DQQRQFH�GDQV�VD�FKDPEUH��2Q�V¶DVVRLH�DYHF�HOOH�XQ�SHWLW�SHX��RQ�IDLW�SDV�oD�
FRPPH�GHV�EUXWHV�>ULUHV@��&H�Q¶HVW�SDV��oD�V¶DQQRQFH�SDV�FRPPH�oD��F¶HVW�YLROHQW�TXDQG�PrPH��&H�VRQW�GHV�
SHUVRQQHV�HQ�SOXV�TXL�YRQW�DXVVL�GpFpGHU�GDQV�TXHOTXHV�DQQpHV��GDQV�TXHOTXHV�PRLV��GDQV�TXHOTXHV�MRXUV��
RQ�VDLW�SDV��,O�QH�IDXW�SDV�QRQ�SOXV�OHV�WUDLWHU��LO�IDXW�DXVVL�OHV�DSDLVHU��YRLOj�LO�IDXW�OHXU�GLUH��LO�IDXW�SDV�OHXU�PHQWLU��
PDLV�LO�IDXW�TXDQG�PrPH�HVVD\HU�G¶H[SOLTXHU��TXH�OH�GpFqV�QH�V¶HVW�SDV�PDO�SDVVp��(OOH�HVW�SDUWLH��(OOH�HVW�SDUWLH�
FDOPHPHQW��2Q�HVVD\H��YRLOj�WRXW�GRXFHPHQW��ª�
���B��B����,Q¿UPLqUH��OHV�$SHV��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

(Q¿Q�� GDQV� FHUWDLQV� pWDEOLVVHPHQWV�� OHV� UpVLGHQWV� RQW� pWp� LQIRUPpV� GHV� GpFqV� ORUV� GH� SpULRGHV� WUDQVLWRLUHV�
�GpPpQDJHPHQW�G¶XQH�]RQH��GpFRQ¿QHPHQW���'DQV�XQ�pWDEOLVVHPHQW��OD�FDGUH�GH�VDQWp�D�LQIRUPp�WRXV�OHV�UpVLGHQWV�
LQGLYLGXHOOHPHQW�j�O¶DXEH�GX�GpFRQ¿QHPHQW���

©�$ORUV��oD�GpSHQG��,O�\�D�GHV�UpVLGHQWV�TXL�RQW�GHPDQGp��HW�0DGDPH�8QWHO�±�QRQ��HOOH�HVW�SOXV�Oj���GRQF�oD�
D�pWp�GXU��/D�FDGUH�D�IDLW�OH�WRXU�DYHF�OHV�SKRWRV��GRQF�LO�\�HQ�D�SOHLQ�TXL�VH�UDSSHODLHQW�SDV�GHV�UpVLGHQWV��ª�
���B��B����$LGH�PpGLFR�SV\FKRORJLTXH��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����PDL��������

3RXUWDQW��SRXU�FHUWDLQV�VRLJQDQWV��WRXV�OHV�UpVLGHQWV�Q¶pWDLHQW�SDV�HQ�PHVXUH�GH�FRPSUHQGUH�OD�VLWXDWLRQ�GX�IDLW�GH�
OHXUV�WURXEOHV�FRJQLWLIV�FRPPH�OH�GpFULW�XQH�SV\FKRORJXH���©�&HUWDLQV�VRQW�DX�FRXUDQW�GH�FHUWDLQV�GpFqV��PDLV«�LOV�
QH�VRQW�SDV�DX�FRXUDQW�GH�WRXV�FHX[�GH�OD�PDLVRQ�SDUFH�TX¶LOV�QH�FRQQDLVVHQW�SDV�IRUFpPHQW�WRXV�OHV�UpVLGHQWV�QRQ�
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plus� ª� ���B��B����3V\FKRORJXH��5HQDL��HQWUHWLHQ� UpDOLVp� OH��� MXLQ��������/HV�SURIHVVLRQQHOV�pWDLHQW� FRQVFLHQWV�GH�
GHYRLU� UpÀpFKLU�j� OD�PDQLqUH�G¶LQIRUPHU� OHV� UpVLGHQWV�DYDQW� OD� OHYpH�GX�FRQ¿QHPHQW�SRXU�QH�SDV�TXH� OHV� UpVLGHQWV�
VRLHQW�FRQIURQWpV�DX[�GpFqV�ORUV�GH�OHXU�UHWRXU�HQ�VDOOH�FRPPXQH��3DUIRLV��OHV�VRLJQDQWV�DWWHQGDLHQW�OH�UHWRXU�GH�OD�
SV\FKRORJXH�SRXU�IDLUH�FH�WUDYDLO�GH�PpGLDWLRQ���©�,O�HVW�GpFpGp�OH�GLPDQFKH�HW�HOOHV�RQW�DWWHQGX�TXH�MH�UHYLHQQH�OH�
PDUGL�SRXU�OH�OXL�DQQRQFHU.�ª����B��B����3V\FKRORJXH��5HQDL��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

$LQVL��j�OD�¿Q�GX�FRQ¿QHPHQW�VWULFW��OHV�VRLJQDQWHV�GH�O¶pTXLSH�&RYLG�GH�O¶(KSDG�%RLV�GH�9LOOH�RQW�SULV�XQ�WHPSV�DYHF�OHV�
UpVLGHQWV�GH�O¶893�SRXU�PDUTXHU�©�OD�¿Q�GX�&RYLG�ª�HW�OD�WUDQVLWLRQ�GH�OD�]RQH�&RYLG�YHUV�GH�QRXYHDX�O¶893���

©�3HQGDQW�OH�&RYLG�OHV�SHUVRQQHV�TXL�pWDLHQW�Oj�Q¶DXUDLHQW�SDV�IRUFpPHQW�FRPSULV�WRXW�GH�VXLWH��WLHQW�0RQVLHXU�
XQWHO�HVW�GpFpGp��GRQF�RQ�D�DWWHQGX�XQ�SHWLW�SHX�TXH�WRXW�oD�VH�VWDELOLVH�HW�SXLV�DSUqV�RQ�D�IDLW�XQ�WUDYDLO�DYHF�
HX[�DXWRXU�G¶XQH�DFWLYLWp�HQ�IDLW�R��RQ�DYDLW�GHV�MROLV�SRUWUDLWV�TXL�DYDLHQW�pWp�IDLWV�SDU�OHV�HQIDQWV�G¶XQH�IDPLOOH��
HW�RQ�D�LPSULPp�FHV�SRUWUDLWV�HQ�JURV�HW�SXLV�RQ�D�UHWUDYDLOOp�DYHF�HX[�DXWRXU�GH�oD��&¶pWDLW�SOXV�SDUODQW�SRXU�
HX[�j�WUDYHUV�XQ�SRUWUDLW��HW�RQ�OHXU�D�H[SOLTXp�TX¶LOV�Q¶pWDLHQW�SOXV�Oj��TX¶LO�\�DYDLW�HX��RQ�OHXU�GLVDLW�TX¶LO�\�DYDLW�
XQH�pSLGpPLH��F¶HVW�SHXW�rWUH�SRXU�oD�G¶DLOOHXUV�TX¶RQ�pWDLW�KDELOOp�WRXV�GHV�SLHGV�j�OD�WrWH�HW�SXLV�TX¶LOV�QH�QRXV�
YR\DLHQW�SDV��0DLV�GX�FRXS�RQ�D�UHWUDYDLOOp�DSUqV��SRXU�TXH�WRXWHV�FHV�SHUVRQQHV�Oj�SXLVVHQW�IDLUH�OHXU�WUDYDLO�
GH�GHXLO��'RQF�oD��oD�D�pWp�UHWUDYDLOOp�DX�VHLQ�GH�O¶XQLWp��DX�WUDYHUV�G¶XQH�DFWLYLWp�ELHQ�SDUWLFXOLqUH�HW�TXHOTXH�
FKRVH�TXL�OHXU�FRUUHVSRQGDLW��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��%RLV�GH�9LOOH��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

1RXV�YR\RQV�LFL�FRPPHQW�OHV�SURIHVVLRQQHOV�RQW�WUDQVPLV�OHV�LQIRUPDWLRQV�VXU�OHV�GpFqV�DX[�UpVLGHQWV��PDLV�XQH�DXWUH�
GLI¿FXOWp�D�UHSRVp�VXU�OD�FRPPXQLFDWLRQ�GHV�GpFqV�j�O¶H[WpULHXU�GHV�pWDEOLVVHPHQWV�HQ�UDLVRQ�GH�O¶LPSRUWDQWH�YDJXH�
PpGLDWLTXH�FDXVpH�SDU�OD�VLWXDWLRQ�VDQLWDLUH�GDQV�OHV�(KSDG�

��������/D�FRPPXQLFDWLRQ�GHV�GpFqV�YHUV�O’H[WpULHXU
/D�PpGLDWLVDWLRQ�D�SX�DSSDUDvWUH�SUREOpPDWLTXH��OHV�SURIHVVLRQQHOV�pWDQW�SULV�HQ�WHQVLRQ�HQWUH�OD�UpDOLWp�GH�OHXU�DFWLYLWp�
HW�OHV�LPDJHV�YpKLFXOpHV�SDU�OD�SUHVVH��SDUIRLV�QpJDWLYHV���LPDJHV�HUURQpHV��PpGLDWLVDWLRQ�H[FHVVLYH��UHFKHUFKH�GH�
VHQVDWLRQQHO�RX�HQFRUH�FRQWURYHUVHV�VFLHQWL¿TXHV�DXWRXU�GH�O¶K\GUR[\�FKORURTXLQH�

/HV� SURIHVVLRQQHOV� pYRTXHQW� OHXUV� GLI¿FXOWpV� YRLUH� OHXU� FROqUH� IDFH� DX� WUDLWHPHQW� PpGLDWLTXH� GHV� (KSDG� TXL� D�
YpKLFXOp�XQH�LPDJH�GH�« SHVWLIpUpV�ª����B��B����,Q¿UPLHU��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL�������HW�TXL�D�GRQQp�DX[�
SURIHVVLRQQHOV�OH�VHQWLPHQW�TXH�OHV�PpGLDV�WHUQLVVDLHQW�OD�UpSXWDWLRQ�GH�OHXU�pWDEOLVVHPHQW��

©�&¶pWDLW�pFULW�OH�QRPEUH�GH�JHQV�DFFHSWpV��OH�QRPEUH�GH�JHQV�GpFpGpV��MH�QH�VDLV�SOXV�WURS�FH�TXL�pWDLW�pFULW�
H[DFWHPHQW«�TXH�GHV�JHQV�pWDLHQW�FRQ¿QpV�GDQV�OHV�FKDPEUHV«�OD�VLWXDWLRQ�DFWXHOOH��dD�D�pWp«�oD�D�pWp�
pFULW� OD� UpDOLWp��PDOJUp� WRXW��PDLV«�TXDQG�RQ� O¶DSSUHQG�GDQV� OH� MRXUQDO«�2Q�SDVVH� MXVWH�SRXU�XQ�PDXYDLV�
pWDEOLVVHPHQW��HQ¿Q��PRL��F¶HVW�FRPPH�oD�TXH�MH�O¶DL�UHVVHQWL��-¶DYDLV�O¶LPSUHVVLRQ�TX¶RQ�pWDLW«�YLVpV�HW«�F¶HVW�
FRPPH�VL�RQ�DYDLW�PDO�IDLW�TXHOTXH�FKRVH��>«@�PRL�MH�OH�UHVVHQWDLV�FRPPH�VL�RQ�DYDLW�PDO�IDLW�TXHOTXH�FKRVH�HW�
TXH«�>«@�TX¶LOV�QRXV�OkFKHQW��F¶HVW�GpMj�DVVH]�GLI¿FLOH«�GH�YLYUH�FHWWH�VLWXDWLRQ�Oj�GDQV�O¶pWDEOLVVHPHQW�VDQV�
TX¶RQ�DLW�HQFRUH�GHV�DUWLFOHV�GDQV� OH� MRXUQDO�TXL�QRXV�IRQW�SDVVHU�SRXU�GHV�SHVWLIpUpV«�ª����B��B����$LGH�
VRLJQDQWH��5KLQDQWKH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

&HUWDLQV�SURIHVVLRQQHOV�GHV�pWDEOLVVHPHQWV�LQFOXV�HQ�%UHWDJQH�pYRTXHQW�OD�FUDLQWH�GH�IDLUH�OD�8QH�GH�OD�SUHVVH�ORFDOH��
GH�YRLU�OD�UpSXWDWLRQ�GH�OHXU�pWDEOLVVHPHQW�WHUQLH��HW�TXH�FH�GHUQLHU�VRLW�VWLJPDWLVp�HQ�UDLVRQ�GH�OD�PpGLDWLVDWLRQ�GHV�FDV�
GH�&RYLG����HW�GHV�GpFqV�UHOD\pV�GDQV�OD�SUHVVH���©�(Q¿Q��F¶pWDLW�oD�O¶DQJRLVVH��F¶pWDLW�TX¶RQ�IDVVH�OD�XQH�GH�OD�SUHVVH�
SDUFH�TX¶RQ�DYDLW�EHDXFRXS�GH�GpFqV�ª����B��B����'LUHFWULFH��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH����DR�W��������'¶DXWDQW�
TXH�FHUWDLQV�PpGLDV�pWDLHQW�j�OD�UHFKHUFKH�GH�VHQVDWLRQQDOLVPH��FRPPH�HQ�WpPRLJQH�FH�GLUHFWHXU���

©�,OV�P¶RQW�DSSHOp�DX�WRXW�GpEXW�GH�OD�FULVH��>«@�HQ�GLVDQW�TX¶�LOV�YRXODLHQW�XQ�GLUHFWHXU�TXL«�GLVH�j�TXHO�SRLQW�
F¶pWDLW�FDWDVWURSKLTXH��HW�LOV�P¶RQW�GLW�DX�WpOpSKRQH��LO�IDXGUDLW�TXHOTX¶XQ�TXL�PHWWH�GH�O¶pPRWLRQ��TX¶RQ�SXLVVH�
UHVVHQWLU�GH�O¶pPRWLRQ��HQ�JURV�LOV�PH�GHPDQGDLHQW�GH�SOHXUHU��GRQF�MH�OHXU�DL�GLW�QRQ���>5LUHV@�-H�QH�VDLV�SDV�



3DJH�����
&29,'(+3$'���5DSSRUW�G¶pWXGH

FKH]�TXL�LOV�VRQW�DOOpV���ª
���B��B����'LUHFWHXU��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

&HUWDLQV�SURIHVVLRQQHOV�RQW�DORUV�FKRLVL�GH�QH�SOXV�VXLYUH�OHV�PpGLDV�GXUDQW�FHWWH�SpULRGH���

©�0RL�M¶DL�YLWH�DUUrWp��PRL�OHV�PpGLDV��3DUFH�TX¶HQWUH�FH�TX¶RQ�HQWHQGDLW�HW�SXLV�OD�UpDOLWp�GHV�FKRVHV�TXH�QRXV�
RQ�pWDLW�j�IRQG�GHGDQV��>«@�1RQ��PRL�MH�PH�VXLV�FRXSpH�GHV�PpGLDV�SDUFH�TXH�oD�P¶LQVXSSRUWDLW�G¶HQWHQGUH�
GHV�FKRVHV�TXL�QH�VH�IDLVDLHQW�SDV��ª
���B��B����,Q¿UPLqUH��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����PDL��������

3DU� DLOOHXUV�� OHV� SURIHVVLRQQHOV� pYRTXHQW� XQH�GLVWRUVLRQ� GH� OD� UpDOLWp� GDQV� OH� WUDLWHPHQW�PpGLDWLTXH� GHV� VLWXDWLRQV�
YpFXHV�HQ�(KSDG�HW�SRVH�XQ�UHJDUG�FULWLTXH�VXU�OH�WUDYDLO�GHV�PpGLDV���

©�&¶HVW�WUqV�VFKpPDWLVp��PDLV�F¶HVW�FH�TXL�VH�GLVDLW�DXVVL�GDQV�OHV�PpGLDV��dD�WRXFKH�OHV�SHUVRQQHV�kJpHV�TXL�
GpFqGHQW��%RQ��OH�IDLW�GH�YRLU�GHV�JHQV�TXL�JXpULVVHQW��GHV�JHQV�TXL�pWDLHQW�YUDLPHQW�75Ê6�PDO�HW�TXL�RQW�¿QL�
75Ê6�ELHQ��oD�D�pWp�DXVVL�UDVVXUDQW�SRXU�OHV�pTXLSHV��GH�GLUH��PDLV�RQ�QH�PHXUW�SDV�IRUFpPHQW�GX�&RYLG��-H�
YRXODLV�MXVWH�OH�SUpFLVHU��ª�
���B��B����&DGUH�GH�VDQWp��3RYRQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

3OXV�HQFRUH��LO�D�SX�DUULYHU�TXH�GHV�PpGLDV�GLYXOJXHQW�GHV�LQIRUPDWLRQV�FRPPXQLTXpHV�SDU�O¶pWDEOLVVHPHQW�DX[�IDPLOOHV�
XQLTXHPHQW��$LQVL��j�5KLQDQWKH��DORUV�TXH�OHV�VRLJQDQWV�Q¶DYDLHQW�SDV�LQIRUPp�OHV�UpVLGHQWV�GHV�GpFqV�VXUYHQXV�GDQV�
O¶(KSDG�SRXU�QH�SDV�©�OHV�HIIUD\HU�ª��XQ�DUWLFOH�D�GLIIXVp�FHWWH�LQIRUPDWLRQ�HW�JpQpUp�DLQVL�GH�O¶LQTXLpWXGH���

©�2Q�D�HX�SHXU�GH�OHV�HIIUD\HU�SDUFH�TXH�EHQ�GpMj�RQ�pWDLW�GpMj�PDVTXpV�j�ORQJXHXU�GH�MRXUQpH��OD�PDODGLH��
RQ�OHXU�HQ�SDUODLW��RQ�Q¶D�SDV�WURS�RVp�OHXU�GLUH�TXH��TXH�OHXUV�FROOqJXHV�pWDLHQW�HQ�WUDLQ�WRXV�GH�PRXULU«�SDUFH�
TX¶RQ�YRXODLW�SDV� OHV�DIIROHU��RQ�YRXODLW�SDV�PHWWUH�TXHOTXH�FKRVH�G¶DQ[LRJqQH�VXU� O¶pWDEOLVVHPHQW��GRQF�RQ�
FRQWLQXDLW�j�IDLUH�QRV�MRXUQpHV�QRUPDOHPHQW��6DXI�TXH�OH�MRXUQDO�SDUOH��LO�\�HQ�D�TXL�OLVHQW�OH�MRXUQDO�HW�TXL�YRLHQW�
GDQV�OH�MRXUQDO�TXH�XQWHO�HVW�PRUW��XQWHO�HVW�PRUW«�'RQF�oD�HW�SXLV�EHQ�DSUqV�\�D�HX�O¶DUWLFOH�TXL�D�pWp�IDLW�GDQV�
OH�MRXUQDO�SDU�UDSSRUW�DX[�IDPLOOHV�Oj��TXL�D�EDODQFp�WRXV�OHV�PDLOV�TXL�pWDLHQW�G¶LQIRUPDWLRQ�HW�GX�FRXS�Oj�LO�\�D�
HX�XQ�JURV�DUWLFOH�GDQV�OH�MRXUQDO�TXL�GLVDLW�TX¶j�O¶(KSDG�LO�\�DYDLW�GpMj�HX�;;�GpFqV��>«@�(W�Oj�OHV�JHQV��LOV�RQW�
WRXV�SRVp�GHV�TXHVWLRQV��³$K�ERQ��LO�\�D�HX�GHV�PRUWV�"�4XL�F¶HVW�TX¶HVW�PRUW�"�,O�\�D�GHV�PDODGHV�"�4XL�F¶HVW�
TX¶HVW�PDODGH�"´�(W�Oj�F¶pWDLW�O¶LQTXLpWXGH�TXL�D�FRPPHQFp�j�V¶LQVWDOOHU«�HW�LO�D�ELHQ�IDOOX�TX¶RQ�OHXU�UpSRQGH�DX[�
TXHVWLRQV�TX¶LOV�QRXV�SRVDLHQW�SDU�UDSSRUW�j�OHXUV�FUDLQWHV��ª�
���B��B����$LGH�VRLJQDQWH��5KLQDQWKH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

&HUWDLQV�RQW�SX��j�O¶LQYHUVH��FRQVWDWHU�XQ�UHVSHFW�GHV�PpGLDV�TXDQW�j�O¶LQIRUPDWLRQ�GpOLYUpH�SDU�O¶pWDEOLVVHPHQW���
©�2Q�D�WRXMRXUV�pWp�WUDQVSDUHQW�HW�FRPPH�RQ�pWDLW�VROOLFLWp�SDU�OD�SUHVVH�ORFDOH��M¶DYDLV�FKRLVL�GH�WUDQVPHWWUH�OHV�
PrPHV�PRWV�TXH�M¶DGUHVVDLV�VXU�)DFHERRN��DYHF�OD�FRQVLJQH�GH�SRXYRLU�XWLOLVHU�FH�VXSSRUW��PDLV�GH�UHVWHU�WUqV�
UHVSHFWXHX[�GHV�SURSRV�IDLWV�HW�VL�MDPDLV�\�DYDLW�XQH�GpYLDQFH�TXHOFRQTXH��M¶DYDLV�GLW�TXH�MH�QH�FRPPXQLTXHUDL�
SOXV��,OV�RQW�WRXMRXUV�UHVSHFWp�GH�IDoRQ�VFUXSXOHXVH�OH�VHQV�GH�PHV�SURSRV��ª
���B��B����'LUHFWHXU��9HXJHOV��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

/D�FRPPXQLFDWLRQ�DXWRXU�GHV�GpFqV�GH�UpVLGHQWV�D�GRQF�GRQQp�OLHX�j�GHV�VWUDWpJLHV�GLIIpUHQWHV�TXH�FH�VRLW�DXSUqV�GHV�
UpVLGHQWV�RX�DXSUqV�GHV�PpGLDV��0DLV�DX�VHLQ�GHV�pWDEOLVVHPHQWV��FRPPHQW�OHV�SURIHVVLRQQHOV�RQW�LOV�YpFX�OH�WHPSV�
GH�OD�SHUWH�"�&RPPHQW�RQW�LOV�SX�IDLUH�OHXU�GHXLO�"
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������/HV�HVSDFHV�HW�OH�WHPSV�GH�OD�SHUWH�SRXU�OHV�
SURIHVVLRQQHOV
$ORUV�TXH��QRXV�O¶DYRQV�YX��OHV�GpFqV�VRQW�IUpTXHQWV�HQ�(KSDG��OHV�VSpFL¿FLWpV�GH�OD�FULVH�VDQLWDLUH�RQW�UHQGX�OHV�GHXLOV�
GLI¿FLOHV�SRXU�OHV�SURIHVVLRQQHOV��6L�OH�PRPHQW�GX�GpFqV�HW�GH�O¶DSUqV�GpFqV�D�pWp�PDO�YpFX��OHV�VRLJQDQWV�H[SOLTXDLHQW�
rWUH�HQ�GHXLO��6¶LOV�H[SULPHQW�OHXU�YpFX��LOV�SUpVHQWHQW�pJDOHPHQW�XQ�FHUWDLQ�QRPEUH�GH�ULWXHOV�PLV�HQ�SODFH�SRXU�UHQGUH�
KRPPDJH�DX[�UpVLGHQWV�GpFpGpV�

��������9LYUH�OD�SHUWH�SRXU�OHV�SURIHVVLRQQHOV�GH�VDQWp
8QH�$6+�GX�*UDQG�(VW��ORUVTX¶HOOH�pYRTXH�OH�GpFqV�G¶XQ�UpVLGHQW�WUqV�DSSUpFLp�GHV�VRLJQDQWV��HW�GDQV�O¶(KSDG�GHSXLV�
ORQJWHPSV���©�QRWUH�SHWLW�FKRXFKRX�ª��H[SOLTXH�TXH�OHV�VRLJQDQWV�RQW�pWp�©�FKRTXpV�ª��FDU�WURLV�MRXUV�DSUqV�VRQ�GpFqV��
VD�FKDPEUH�D�pWp�DWWULEXpH�GDQV� O¶XUJHQFH�j�XQH�UpVLGHQWH�G¶XQ�DXWUH�(KSDG��DORUV�TXH�G¶DXWUHV�FKDPEUHV�pWDLHQW�
GLVSRQLEOHV��&HWWH�VLWXDWLRQ�VHPEOH�DPSOL¿pH�SDU�OH�IDLW�TX¶HQ�WHPSV�QRUPDO��LO�Q¶\�D�SDV�YRLUH�WUqV�SHX�GH�GpFqV�GDQV�
OHXU�pWDJH��FDU�OHV�UpVLGHQWV�VRQW�YDOLGHV�HW�ORUVTXH�OHXU�pWDW�GH�VDQWp�VH�GpJUDGH��LOV�FKDQJHQW�G¶pWDJH��/HV�VRLJQDQWV�
VRQW�GRQF�SHX�FRQIURQWpV�j�OD�PRUW�GDQV�OHXU�pWDJH�HQ�WHPSV�QRUPDO��

©�&¶pWDLW� XQ� SHX� GXU� GDQV� OH� VHQV� TXH«� SHX� GH� WHPSV� DSUqV� VRQ� GpFqV�� RQ� QRXV� D�PLV� XQH� GDPH� G¶XQ�
DXWUH�(KSDG�GDQV�VD�FKDPEUH��HW�VDFKDQW�TXH�F¶pWDLW�OH�0RQVLHXU��TXH�oD�IDLVDLW�OH�SOXV�ORQJWHPSV�TX¶LO�pWDLW�
GDQV� OH� VHUYLFH�� oD�D�XQ�SHX�FKRTXp� WRXW� OH�PRQGH�� >«@�HQ�JURV�� RQ�Q¶DYDLW� SDV�HQFRUH� OH� WHPSV�GH� IDLUH�
UpHOOHPHQW�OH�GHXLO�SDUFH�TXH«�FH�Q¶HVW�SDV�GHV�GHXLOV�FRPPH�j�O¶DFFRXWXPpH��1RXV��QRWUH�VHUYLFH��GH�EDVH��
F¶HVW�H[FHSWLRQQHO�TX¶RQ�DLW�XQ�GpFqV�GDQV�OH�VHUYLFH��>«@�'RQF��QRXV«�&¶HVW�WUqV�WUqV�UDUH�TX¶RQ�DLW�GHV�GpFqV�
GDQV�QRWUH�VHUYLFH�HW�Oj��HQ�O¶RFFXUUHQFH��RQ�D�HQFKDvQp�GpFqV�VXU�GpFqV�HW�Oj��OD�SHUVRQQH�TXH�oD�IDLVDLW�OH�SOXV�
ORQJWHPSV�TX¶HOOH�pWDLW�GDQV�OH�VHUYLFH��GpFqGH��HW�TXH�F¶pWDLW�XQ�SHX�OH�FKRXFKRX�GH«�GH�WRXWH�O¶pTXLSH��HW«�
RXL����MRXUV�DSUqV�RQ�QRXV�UHPHW�TXHOTX¶XQ�GDQV�VD�FKDPEUH��F¶pWDLW�XQ�SHX�FKDXG�TXDQG�PrPH��VXUWRXW�TX¶RQ�
QRXV�D�GLW�TXH�SHUVRQQH�QH�UHQWUHUDLW�DYDQW�OH�PRLV�GH�MXLQ��ª�
���B��B����$JHQW�GH�VHUYLFHV�KRVSLWDOLHUV��-DVLRQH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

/D�SHUWH�GHV�OLHQV�DIIHFWLIV�HVW�pJDOHPHQW�XQ�pOpPHQW�LPSRUWDQW�GDQV�OH�GHXLO�GHV�VRLJQDQWV�TXL�SHXW�rWUH�PLV�HQ�UHODWLRQ�
DYHF�XQH�IRUPH�G¶DWWDFKHPHQW�YLV�j�YLV�GHV�UpVLGHQWV��

�©�2XL��RXL�� M¶DL�EHDXFRXS�SOHXUp��RXL��ELHQ�V�U��%DK�YRLU�WRXV�FHV�JHQV�SDUWLU�VDQV�TX¶RQ�SXLVVH�IDLUH�JUDQG�
FKRVH��F¶HVW�SDV«��F¶HVW�FRPSOLTXp��2Q�OHV�FRQQDvW��SDU�UDSSRUW�j�O¶K{SLWDO�QRXV�RQ�OHV�F{WRLH��RQ�YLW�DYHF��RQ�
IDLW�GHV�VRUWLHV�DYHF��HQ¿Q�F¶HVW�XQ�SHX�QRWUH�GHX[LqPH�IDPLOOH�VL�YRXV�YRXOH]��GRQF�RQ�D�GHV�OLHQV�DIIHFWLIV�DX�
IXU�HW�j�PHVXUH�GX�WHPSV��(W�GX�FRXS�RXL��OHV�YRLU�WRXV�SDUWLU�F¶HVW��F¶HVW�SDV�IDFLOH��ª�
���B��B����,Q¿UPLqUH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL�������

8QH�DLGH�VRLJQDQWH�QRXYHOOHPHQW�DUULYpH�GDQV�XQ�pWDEOLVVHPHQW�GpFULW�FRPPH�XQH�FKDQFH�OH�IDLW�GH�Q¶DYRLU�SDV�HX�OH�
WHPSV�GH�OLHU�GHV�OLHQV�DYHF�OHV�UpVLGHQWV�FRQWUDLUHPHQW�j�VHV�FROOqJXHV��

©�$SUqV�MH�VXLV�DUULYpH�HQ�SOHLQ�GHGDQV��oD�FRPPHQoDLW�YUDLPHQW�j�ÀDPEHU��M¶DL�HX�GH�OD�FKDQFH�F¶HVW�TXH�MH�Q¶DL�
SDV�HX�O¶DIIHFW�TXH�OHV�¿OOHV�RQW�HX��$ORUV�M¶DL�O¶DIIHFW�TX¶RQ�UHVVHQW�SDUFH�TXH«�FRPPH�MH�Q¶DYDLV�SDV�O¶DIIHFW�
SHUVRQQHO� TXH� TXDQG� RQ� V¶RFFXSH� GHV� UpVLGHQWV� VXU� GHV� DQQpHV� HW� GHV� DQQpHV�� GRQF� M¶DYDLV� GpMj� FHWWH�
GLVWDQFLDWLRQ�Oj��ª�
���B��B����$LGH�VRLJQDQWH��5HQDL��HQWUHWLHQ�UpDOLVp�OH����PDL�������

,O� HVW� DXVVL� SRVVLEOH� TXH� OH� GpFqV� GH� UpVLGHQWV� IDVVH� pFKR� j� GHV� GHXLOV� YpFXV� SDU� OHV� SURIHVVLRQQHOV�� 8QH� DLGH�
VRLJQDQWH�UDFRQWH�TXH�OH�GpFqV�G¶XQ�UpVLGHQW�OXL�D�UHPpPRUp�OH�GpFqV�GH�VRQ�IUqUH��

©�2XL�SDUFH�TXH�PRL�MH�VDLV�TXH�oD��GpMj�oD�P¶D�UDSSHOp�pQRUPpPHQW�OH�GpFqV�GH�PRQ�IUqUH�G¶LO�\�D�XQ�DQ��(W�oD�
D�pWp«�RK�oD�P¶D�UHSORQJpH�GHGDQV�HW�oD�P¶D�UHSORQJpH��MH�Q¶HQ�GRUPDLV�SOXV��3XLV�GH�OHV�YRLU�SDUWLU�HW�TX¶RQ�
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QH�SRXYDLW�ULHQ�IDLUH��oD�D�pWp�SRXU�PRL��ZKRXDK���7UqV�WUqV�GXU��ª�
���B��B����$LGH�VRLJQDQWH��5HQDL��HQWUHWLHQ�UpDOLVp�OH����PDL�������

'H�PrPH�XQ� LQ¿UPLHU� WpPRLJQH�TXH�©�YRLU� OHV�EUDQFDUGLHUV� >YHQLU� FKHUFKHU� OHV�FRUSV@�� oD� IDLW�PDO�ª��G¶DXWDQW�TXH�
FHUWDLQV�GH�VHV�FROOqJXHV�pWDLHQW�©�en deuil ª��FDU�LOV�DYDLHQW�SHUGX�GHV�DPLV�GX�IDLW�GH�OD�&RYLG���YRLU�OH�FRUELOODUG�OHV�
©�UDPHQDLW�j�OHXU�VLWXDWLRQ��ª����B��B����,Q¿UPLHU��OD�3OLQQD��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

)DFH�j�FHV�GHXLOV��OHV�SURIHVVLRQQHOV�RQW�SX�RUJDQLVHU�GHV�FpUpPRQLHV�DX�VHLQ�GH�O¶(KSDG�SRXU�UHQGUH�KRPPDJH�DX[�
UpVLGHQWV�GLVSDUXV��FRPPH�VL��V\PEROLTXHPHQW��OH�GpFRQ¿QHPHQW�PDUTXDLW�OD�¿Q�GH�OD�FULVH�VDQLWDLUH�

��������,QVFULUH�OHV�PRUWV�GDQV�OHV�PpPRLUHV���PDLQWHQLU�XQH�IRUPH�GH�
FpUpPRQLH
/HV�SURIHVVLRQQHOV�Q¶RQW�SDV�IRUFpPHQW�SX�DVVLVWHU�DX[�FpUpPRQLHV�IXQpUDLUHV��FH�TXL�FRQVWLWXH�XQH�UXSWXUH�DYHF�OHV�
SUDWLTXHV�DQWpULHXUHV�DX�FRQ¿QHPHQW��&HWWH�VLWXDWLRQ�D�SX�SDUDvWUH�YLROHQWH��DLQVL�TXH�O¶H[SOLTXH�XQ�HUJRWKpUDSHXWH���

©�/D�QRQ�SRVVLELOLWp�DXVVL�SDUIRLV�OHV�FROOqJXHV��GH�PDQLqUH�QDWXUHOOH�VH�UHQGHQW�TXHOTXHV�IRLV�DX[«�IXQpUDLOOHV�
GX�UpVLGHQW��GRQF�Oj�DYHF�OH�SURWRFROH��DYHF�OH�PD[LPXP�GH�SHUVRQQHV�SHQGDQW«�OD�FpUpPRQLH�IDLW�TXH�OHV�
pTXLSHV�Q¶RQW�SDV�SX�VH� UHQGUH�HQ� WRXW� FDV«�FRPPHQW�GLUH��j� OD� FpUpPRQLH��dD�F¶pWDLW� DXVVL�GLI¿FLOH�SRXU�
FHUWDLQHV�SHUVRQQHV��QRWDPPHQW�SRXU�OHV�UpVLGHQWV�TXL�pWDLHQW�Oj�GHSXLV�WUqV�WUqV�ORQJWHPSV��ª�
���B��B����(UJRWKpUDSHXWH��9HXJHOV��HQWUHWLHQ�UpDOLVp�OH���DR�W�������

3OXVLHXUV�SURIHVVLRQQHOV�RQW�pYRTXp� O¶RUJDQLVDWLRQ�G¶XQH�FpUpPRQLH�G¶DGLHX�DX[� UpVLGHQWV�GpFpGpV�DSUqV� OD�FULVH��
DYDQW�GH�URXYULU�DX[�IDPLOOHV�HW�G¶DFFXHLOOLU�GH�QRXYHDX[�UpVLGHQWV��3OXVLHXUV�UpVLGHQWV�RQW�pWp�LQIRUPpV�GHV�GpFqV�j�
FH�PRPHQW�Oj��/HV�UpVLGHQWV�RQW�pWp�LQYLWpV�SDU�GHV�À\HUV�� OHV�WDEOHV�RQW�pWp�SODFpHV�HQ�URQG�GDQV�XQH�VDOOH��DYHF�
XQH�SKRWR�GH�FKDTXH�UpVLGHQW�GpFpGp��/HXU�QRP�D�pWp�FLWp�HQ�PrPH�WHPSV�TX¶XQH�ERXJLH�pWDLW�DOOXPpH��,O�\�D�HX�XQ�
PRPHQW�GH�FKDQWV�DFFRPSDJQpV�G¶LQVWUXPHQWV��GHV�SURIHVVLRQQHOV�HW�UpVLGHQWV�RQW� OX�GHV�SRqPHV�RX�pYRTXp�GHV�
UpVLGHQWV�GpFpGpV�SXLV�LO�\�D�HX�XQ�DSpULWLI�HW�XQ�PRPHQW�GH�GDQVH��

©�$YDQW�GH�URXYULU�OD�PDLVRQ�GH�UHWUDLWH�j�OD�SUHPLqUH�DGPLVVLRQ��RQ�D�IDLW�XQH�FpUpPRQLH�GH�UHFXHLOOHPHQW�R��
WRXV�OHV�UpVLGHQWV�pWDLHQW�LQYLWpV��R��RQ�D�IDLW«�RQ�D�OX�GHV�SRqPHV��RQ�D�FKDQWp��RQ�D�MRXp�GH�OD�PXVLTXH��0RL��
M¶DL�UDPHQp�PRQ�DFFRUGpRQ�HW�PD�FROOqJXH�DXVVL��HW�Oj��RQ�D�IDLW�XQH�JUDQGH�FpUpPRQLH�SRXU�UHQGUH�KRPPDJH�
j�WRXV�FHV�UpVLGHQWV�TXL�VRQW�PRUWV�GX�&RYLG�FKH]�QRXV��(W�oD��oD�D�pWp�OD�GpOLYUDQFH�SRXU�WRXW�OH�PRQGH��SRXU�
OHV�UpVLGHQWV��SRXU�O¶pTXLSH��SRXU�OD�'LUHFWLRQ��F¶pWDLW�XQ�SDVVDJH�TXL�pWDLW�QpFHVVDLUH��LO�D�IDOOX�XQ�PRPHQW�TX¶RQ�
SXLVVH�SRVHU�OHV�FKRVHV�SRXU�IDLUH�QRWUH�GHXLO��(W�MH�SHQVH�TXH�FH�SURFHVVXV�pWDLW�YUDLPHQW�QpFHVVDLUH��SDUFH�
TXH�GDQV�OH�IHX�GH�O¶DFWLRQ�FH�Q¶pWDLW�SDV�SRVVLEOH��HW�DYDQW�OD�UHSULVH�LO�IDOODLW�OH�IDLUH�SDUFH�TXH�VLQRQ�RQ�QH�
SRXYDLW�SDV�SDVVHU�j�DXWUH�FKRVH��3DUFH�TX¶RQ�DXUDLW�HX�O¶LPSUHVVLRQ�GH�OHV�RXEOLHU��RQ�DXUDLW�HX�O¶LPSUHVVLRQ�GH�
OHV«�GH�QH�SDV�UHVSHFWHU�OHXU�¿Q�GH�YLH�HW�oD��FH�Q¶pWDLW�SDV�SRVVLEOH��FH�Q¶pWDLW�SDV�HQYLVDJHDEOH��ª�
���B��B����,Q¿UPLqUH�FRRUGLQDWULFH��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

'DQV�FHW�H[WUDLW�G¶HQWUHWLHQ��OD�FpUpPRQLH�HVW�FRQVLGpUpH�FRPPH�XQH�pWDSH�QpFHVVDLUH�DYDQW�OD�UpRXYHUWXUH�GH�O¶(KSDG�
YHUV�O¶H[WpULHXU�HW�SHUPHW��DX�PRLQV�V\PEROLTXHPHQW��GH�FORUH�FHWWH�SpULRGH�GH�FULVH�HW�GH�IDLUH�OHV�DGLHX[�DX[�UpVLGHQWV�
GpFpGpV�� /¶DSpULWLI� HW� OD� SpULRGH�GH�GDQVH�RQW� SHUPLV� OD� UpDSSURSULDWLRQ�GH� O¶(KSDG�FRPPH�XQ� OLHX�GH� YLH�SDU� OHV�
UpVLGHQWV�HW�SURIHVVLRQQHOV��&H�WHPSV�GH�UHFXHLOOHPHQW�D�DXVVL�pWp�LQVWDXUp�j�0pOLORW�SDU�OD�GLUHFWLRQ��PDLV�VHPEOH�DYRLU�
pWp�PRLQV�LQYHVWL�SDU�OHV�VRLJQDQWV��

©�1RQ��SDV�VSpFLDOHPHQW��0DLQWHQDQW��RQ�D�OD�'LUHFWULFH�TXL�D�PLV�HQ�SODFH�XQH�HVSqFH�GH��SDV�XQH�FKDSHOOH��
PDLV� SDUFH� TX¶RQ� D� XQ� DFFXHLO� GH� MRXU� DXVVL� HW� HOOH� D�PLV� MXVWHPHQW� GDQV� FH� ORFDO�Oj� TXL� Q¶HVW� SDV� XWLOLVp�
DFWXHOOHPHQW��HOOH�D�PLV�HQ�SODFH�XQH�SHWLWH�ERXJLH�HW��SRXU�OHV�VRLJQDQWV�TXL�RQW�EHVRLQ�GH�VRXIÀHU�XQ�SHWLW�
SHX�RX�GH�VH� UHFXHLOOLU�RX�GH�GpEDOOHU��HQ¿Q«�(OOH�D�PLV�oD�HQ�SODFH��$SUqV��F¶HVW� YUDL�TX¶HQWUH�QRXV��DX[�
WUDQVPLVVLRQV��TXDQG�RQ�DQQRQoDLW�XQ�GpFqV�RX�XQ�FDV�SRVLWLI��RQ�pWDLW�WRXV�XQ�SHX«�EODVpV��HQ¿Q�SDV�EODVpV��
PDLV«�SHUVRQQH�QH�SDUODLW�WURS��F¶pWDLW�XQ�SHWLW�SHX�XQ�SHWLW�SHX�WULVWRXQHW��ª�
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���B��B����,Q¿UPLqUH��0pOLORW��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

'DQV� OHV�+DXWV�GH�)UDQFH�� OHV�VRLJQDQWV�GH� O¶(KSDG�9HXJHOV�RQW� UHQGX�KRPPDJH�DX[� UpVLGHQWV�GpFpGpV� ORUV�GHV�
PHVVHV�KHEGRPDGDLUHV��

©�$ORUV��LO�\�D�TXHOTXH�FKRVH�TXL�SHUPHWWDLW�GH�FRPSHQVHU�DVVH]�YLWH��QRXV�RQ�D�XQH�FKDSHOOH�j�OD�UpVLGHQFH�
DYHF�GHV�PHVVHV�TXL�RQW�OLHX�WRXV�OHV�MRXUV�VDXI�OH�YHQGUHGL��HW�GRQF�QDWXUHOOHPHQW«�WRXV�OHV�MRXUV�j�OD�PHVVH��
LO�\�D�pQRUPpPHQW�GH�UpVLGHQWV�TXL�\�YRQW��GRQF�OHV�UpVLGHQWV�GpFpGpV�VRQW��FRPPHQW�GLUH«�OD�SHUVRQQH�TXL�
UpDOLVDLW� OD�PHVVH�� WRXV� OHV� MRXUV� SDUOH� IDFLOHPHQW� GHV� UpVLGHQWV� GpFpGpV��'RQF�RQ� WURXYDLW� TXH� F¶pWDLW� XQH�
GLIIXVLRQ�DVVH]«�VLPSOH�HW�DVVH]�VDLQH�YLV�j�YLV�GHV�GpFqV��ª�
���B��B����(UJRWKpUDSHXWH��9HXJHOV��HQWUHWLHQ�UpDOLVp�OH���DR�W�������

&HV�GLIIpUHQWV�pOpPHQWV�SHUPHWWHQW�GH�FRPSUHQGUH�FRPPHQW�GDQV�FHUWDLQV�pWDEOLVVHPHQWV�� OHV�SURIHVVLRQQHOV�RQW�
UpDOLVp�XQ�WUDYDLO�FpUpPRQLDO�DORUV�PrPH�TXH�O¶DFFqV�DX[�REVqTXHV�Q¶pWDLW�SDV�WRXMRXUV�SRVVLEOH�

&UpGLW�SKRWR���/XGRYLF�*RGDUG
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&RQFOXVLRQ

7RXW�DX� ORQJ�GH�FHWWH�SDUWLH��QRXV�DYRQV�VXLYL�XQ�¿O�FKURQRORJLTXH�PHWWDQW�HQ� OLHQ� OD� WUDQVIRUPDWLRQ�GHV�SUDWLTXHV�
SURIHVVLRQQHOOHV�HW�OD�JHVWLRQ�GHV�VLWXDWLRQV�GH�¿Q�GH�YLH�HW�GHV�GpFqV��1RXV�SRXYRQV�UHOHYHU�WURLV�D[HV�UpVXPDQW�OHV�
ERXOHYHUVHPHQWV�UHQFRQWUpV�SDU�OHV�GLIIpUHQWV�DFWHXUV�GDQV�O¶DFFRPSDJQHPHQW�GHV�¿QV�GH�YLH�HW�GHV�GpFqV�

'¶DERUG��OHV�SUDWLTXHV�GH�FDUH��KDELWXHOOHV�HQ�(KSDG��RQW�pWp�WUDQVIRUPpHV�HW�QRXV�DYRQV�SX�VRXOLJQHU�O¶LPSRUWDQFH�GHV�
SURWRFROHV�GDQV�OHV�GLIIpUHQWV�pWDEOLVVHPHQWV���FHV�GHUQLHUV�YLVDLHQW�j�DXWRULVHU�O¶DFFqV�DX[�IDPLOOHV�GDQV�OHV�VLWXDWLRQV�
GH�¿Q�GH�YLH�PrPH�VL��FRPPH�RQ�O¶D�YX��FHV�QRUPHV�pWDLHQW�UHODWLYHPHQW�ÀRXHV�DX�GpEXW�GH�OD�FULVH��/H�VRLQ�DSSRUWp�
DX[�UpVLGHQWV�UHSRVDLW�DYDQW�WRXW�VXU�GHV�WUDLWHPHQWV�PpGLFDPHQWHX[��WUDQVSRVDQW�DLQVL�OHV�SUDWLTXHV�KDELWXHOOHV�GDQV�
OHV�XQLWpV�GH�VRLQV�SDOOLDWLIV�GDQV�XQ�OLHX�GH�YLH�FRPPH�O¶(KSDG��/¶DFFRPSDJQHPHQW�GHV�UpVLGHQWV�pWDLW�HQWUDYp�HQ�
UDLVRQ�GHV�GLIIpUHQWV�pTXLSHPHQWV�GH�SURWHFWLRQ��OLPLWDQW�DLQVL�GHV�JHVWHV�FODVVLTXHV�FRPPH�OH�WRXFKHU��'HV�UpVLGHQWV�
VRQW�PRUWV�©�VHXOV�ª�PDOJUp�XQ�DFFRPSDJQHPHQW�GH�OD�SDUW�GHV�VRLJQDQWV�TXL�RQW�WHQWp�GH�VH�VXEVWLWXHU�DX[�IDPLOOHV��
FRPPH�VL�OD�SpULRGH�YpFXH�UHQIRUoDLW�FH�VHQWLPHQW�GH�VROLWXGH�DX�PRPHQW�GH�OD�PRUW�GpFULW�SDU�1RUEHUW�(OLDV��������HW�
GpQRQFp�SDU�G¶DXWUHV�DXWHXUV��&DVWUD���������'pFKDX[��������

&HWWH�©�VROLWXGH�GHV�PRXUDQWV�ª�VH�FRPSUHQG�DX�UHJDUG�G¶XQH�WUDQVIRUPDWLRQ�GHV�WHPSRUDOLWpV�GX�PRXULU��/HV�PRGqOHV�
KDELWXHOV�GH�OD�¿Q�GH�YLH�RQW�pWp�WUDQVIRUPpV�DYHF��HQ�DPRQW��O¶LQFHUWLWXGH�VXU�OHV�V\PSW{PHV�GHV�UpVLGHQWV�HW��HQ�DYDO��
GHV�GpJUDGDWLRQV�WDQW{W�WUqV�UDSLGHV��WDQW{W�OHQWHV��'DQV�FHV�FRQGLWLRQV��HW�VL�O¶RQ�UDMRXWH�OH�VXUWUDYDLO�GHV�VRLJQDQWV������
OHV�DFFRPSDJQHPHQWV�pWDLHQW�SOXV�FRPSOH[HV�HW��Oj�HQFRUH��WHQGDLHQW�j�V¶DVVLPLOHU�j�XQH�SULVH�HQ�FKDUJH�KRVSLWDOLqUH�
TX¶j� XQ� DFFRPSDJQHPHQW� FODVVLTXH�� /HV� VRLJQDQWV� RQW� SDU� H[HPSOH� G�� VH� EDVHU� VXU� GHV� FKDQJHPHQWV� G¶RUGUH�
SK\VLRORJLTXHV��IDLVDQW�DLQVL�DSSHO�j�OHXUV�VHQV��SRXU�GpWHUPLQHU�VL�XQ�UpVLGHQW�pWDLW�HQ�¿Q�GH�YLH��'DQV�FHV�FRQGLWLRQV��
OHV�WHPSRUDOLWpV�pWDLHQW�ELHQ�LQFHUWDLQHV�HW�OHV�VRLJQDQWV�Q¶pWDLHQW�SDV�IRUFpPHQW�HQ�PHVXUH�GH�GpWHUPLQHU�OH�FDUDFWqUH�
LPPLQHQW�RX�QRQ�GX�GpFqV�

8Q�WURLVLqPH�FKDQJHPHQW�UHSRVH�VXU�OD�SULVH�HQ�FKDUJH�GHV�GpFqV�HW�O¶DFFRPSDJQHPHQW�GHV�IDPLOOHV��/HV�SUDWLTXHV�
KDELWXHOOHV� GH� WRLOHWWHV� IXQpUDLUHV� RX� GH� SUpVHQWDWLRQ� GHV� FRUSV� QH� SRXYDLHQW� SOXV� DYRLU� OLHX�� &HOD� D� HQWUDvQp� XQ�
EDVFXOHPHQW�GDQV�OD�GLYLVLRQ�GX�WUDYDLO�HQWUH�SURIHVVLRQQHOV�GX�IXQpUDLUH�HW�VRLJQDQWV�GHV�(KSDG��EDVFXOHPHQW�TXL�
D�pWp�PDO�YpFX�PDLV�TXL�D�DXVVL�SX�GRQQHU�OLHX�j�GHV�IRUPHV�GH�WUDQVJUHVVLRQV��/D�WHQXH�GH�FpUpPRQLHV�QH�SRXYDLW�
SOXV�DYRLU� OLHX�FRPPH�HQ�WHPSV�KDELWXHO�HW��QRXV�O¶DYRQV�YX�� OHV�SURIHVVLRQQHOV�RQW�DWWHQGX�OH�GpFRQ¿QHPHQW�SRXU�
RUJDQLVHU�GHV�pYpQHPHQWV�YLVDQW�j�PDUTXHU��VL�FH�Q¶HVW�OD�¿Q�GH�OD�FULVH�VDQLWDLUH��DX�PRLQV�OD�¿Q�GH�FHV�WURLV�PRLV�GH�
FRQ¿QHPHQW��/¶HQMHX�pWDLW�GH�UHQGUH�KRPPDJH�DX[�UpVLGHQWV�GLVSDUXV�PDLV�pJDOHPHQW�GH�FRQWULEXHU�j�IDLUH�OH�GHXLO�GH�
FHX[�TXL�RQW�SHUGX�GHV�SURFKHV��SURIHVVLRQQHOV�DWWDFKpV�j�GHV�UpVLGHQWV�HQ�SDUWLFXOLHU��RX�UpVLGHQWV�OLpV�HQWUH�HX[��
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3DUWLH�,,,�

�7pPRLJQDJHV�GHV�SURFKHV�HW�
GHV�UpVLGHQWV�VXU 
OH�FRQÀQHPHQW

1RXV�QRXV�VRPPHV�H[FOXVLYHPHQW�FRQFHQWUpV�VXU�OHV�SUDWLTXHV�SURIHVVLRQQHOOHV���OHV�SURFKHV�DLQVL�TXH�OHV�UpVLGHQWV�
Q¶RQW�TXDVLPHQW�SDV�pWp�pYRTXpV� MXVTX
j�PDLQWHQDQW��/H�YROXPH�G¶HQWUHWLHQV� UpDOLVpV�DYHF�FHV�DFWHXUV�QH�SHUPHW�
SDV�OD�PrPH�JpQpUDOLVDWLRQ�TXH�SRXU�OHV�SURIHVVLRQQHOV��PDLV�QRXV�SRXYRQV�WRXW�GH�PrPH�SUpVHQWHU�OD�PDQLqUH�GRQW�
LOV�pYRTXHQW�OHV�GLIIpUHQWV�FKDQJHPHQWV�VXUYHQXV�DYHF�OD�PLVH�HQ�SODFH�GX�FRQ¿QHPHQW��&RPPHQW�RQW�LOV�YpFX�FHV�
GLIIpUHQWV�pYpQHPHQWV�"�1RXV�DOORQV�WHQWHU�GH�OH�FRPSUHQGUH�j�SDUWLU�GH�OHXU�UDSSRUW�DX[�HVSDFHV�HW�DX[�WHPSRUDOLWpV�
�����GHV�WUDQVIRUPDWLRQV�UHODWLYHV�DX[�OLHQV�VRFLDX[������DX[�¿QV�GH�YLH�HW�GpFqV������HW�DX[�GHXLOV������
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&UpGLW�SKRWR���+pOqQH�7ULPDLOOH
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���/HV�UDSSRUWV�j�O·HVSDFH�HW� 
DX[�WHPSRUDOLWpV

/HV�HQWUHWLHQV�UpDOLVpV�DYHF�OHV�UpVLGHQWV�PRQWUHQW�TXH��GXUDQW�FHWWH�SpULRGH��LOV�RQW�©�KDELWp�ª�O¶(KSDG�GH�GLYHUVHV�
PDQLqUHV�� WRXW�HQ�SDUWDJHDQW�XQ�PrPH�PRGH�G¶H[LVWHQFH��/¶LUUXSWLRQ�EUXWDOH�HW�SURORQJpH�GX�FRQ¿QHPHQW�D�REOLJp�
FKDFXQ�j�FRPSRVHU�DYHF�FHWWH�FRQWUDLQWH�TXL�D�SHUWXUEp�IRUWHPHQW�OHXU�TXRWLGLHQ�HW�OHV�D�FRQIURQWpV�j�OD�QpFHVVLWp�GH�
V¶DGDSWHU�j�XQ�OLHX�GH�YLH�UHVWUHLQW�DLQVL�TX¶j�XQ�QRXYHDX�UDSSRUW�DX[�HVSDFHV�FROOHFWLIV��'H�PrPH��OD�UHGp¿QLWLRQ�GX�
U\WKPH�GHV�MRXUQpHV�HW�OD�UXSWXUH�RX�O¶DIIDLEOLVVHPHQW�GHV�OLHQV�VRFLDX[�KDELWXHOV�RQW�FRQVWLWXp�XQH�UpDOLWp�QRXYHOOH��
7RXWHIRLV��O¶H[DPHQ�DWWHQWLI�GX�UpFLW�GHV�UpVLGHQWV�PRQWUH�TXH�FHWWH�H[SpULHQFH�GX�FRQ¿QHPHQW�D�pWp�YpFXH�GH�PDQLqUH�
FRQWUDVWpH�VHORQ�OHV�PRGHV�GH�YLH�DQWpULHXUV�HW�OHV�UHVVRXUFHV�SURSUHV�j�FKDFXQ��1RXV�SURSRVRQV�GDQV�FH�TXL�VXLW�GH�
GpFOLQHU�FHWWH�GLYHUVLWp�GHV�H[SpULHQFHV�j�SDUWLU�GHV�WUDQVIRUPDWLRQV�GX�UDSSRUW�DX[�HVSDFHV��TXH�FH�VRLW�DX�VHLQ�GH�
O¶(KSDG�SRXU�OHV�UpVLGHQWV�RX�DYHF�OD�GLVWDQFH�SRXU�OHV�SURFKHV��������G¶H[DPLQHU�FRPPHQW�OHV�WHPSRUDOLWpV�RQW�pWp�
YpFXHV�������HW�G¶pWXGLHU�FRPPHQW�OH�GpFRQ¿QHPHQW�D�pWp�SHUoX�������

������/H�UDSSRUW�DX[�HVSDFHV
/¶(KSDG�HVW�j� OD� IRLV�XQ�KDELWDW�HW�XQ� OLHX�GH�YLH� ��DYHF� OD�PLVH�HQ�SODFH�GX�FRQ¿QHPHQW�� OHV� UpVLGHQWV�RQW�G��VH�
UHSOLHU�VXU�XQ� OLHX�GRQQp�� OHXU�FKDPEUH��HW�Q¶DYDLHQW�TXDVLPHQW�SDV�DFFqV�DX[�HVSDFHV�FROOHFWLIV��'H�IDLW�� OH�©� OLHX�
GH�YLH�ª�HVW�GHYHQX� LQDFFHVVLEOH��'X�F{Wp�GHV�SURFKHV�� O¶LVROHPHQW�GHV�UpVLGHQWV�D�SX�DSSDUDvWUH� LQTXLpWDQW��1RXV�
DOORQV�YRLU�LFL�FRPPHQW�OHV�UpVLGHQWV�RQW�YpFX�O¶HQIHUPHPHQW�GDQV�OHXU�FKDPEUH����������FRPPHQW�LOV�RQW�IDLW�IDFH�DX[�
GLI¿FXOWpV�G¶DFFqV�DX[�HVSDFHV�FROOHFWLIV���������HW�FH�TX¶LOV�UHWLHQQHQW�GHV�SUDWLTXHV�PLVHV�HQ�SODFH����������(Q¿Q��QRXV�
H[DPLQHURQV�FRPPHQW�OHV�SURFKHV�RQW�YpFX�O¶HQIHUPHPHQW�GHV�UpVLGHQWV���������

��������5DSSRUW�j�VD�FKDPEUH

9LYUH�GDQV�VD�FKDPEUH��HQWUH�SULVRQ�HW�SURWHFWLRQ

/H�FRQ¿QHPHQW�D�WRXW�G¶DERUG�pWp�PDUTXp��SRXU�OHV�UpVLGHQWV�TXH�QRXV�DYRQV�UHQFRQWUpV��SDU�OH�UHSOL�VXU�OHXU�FKDPEUH��
TXL�D�pWp�YpFX�G¶DXWDQW�SOXV�GRXORXUHXVHPHQW�TX¶LO�LQWURGXLW�XQH�UXSWXUH�DYHF�OHV�KDELWXGHV�DQWpULHXUHV��

©�-H�VXLV�GHYDQW�FH�PXU��QXLW�HW�MRXU��SRXU�SUHQGUH�PRQ�UHSDV��$YDQW��M¶DOODLV�DX�UHVWDXUDQW��PDOJUp�TXH�MH�VXLV�
GDQV�XQ�IDXWHXLO��MH�FURLVDLV�GHV�JHQV�HW�M¶pWDLV�j�XQH�WDEOH�R��MH�FDXVDLV�TXDQG�PrPH�DYHF�OHV�XQV�HW�OHV�DXWUHV��
/j��SOXV�SHUVRQQH��MH�QH�OHV�YRLV�SOXV��ª�
���B��B����0��&KHYDOLHU�����DQV��'LUHFWHXU�GHV�UHVVRXUFHV�KXPDLQHV��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�
������

&HX[�TXL�OH�SRXYDLHQW�RQW�FRQWLQXp�j�PDUFKHU�GDQV�OHXU�FKDPEUH�SRXU�QH�SDV�WURS�SHUGUH�OHXUV�FDSDFLWpV�GH�GpSODFHPHQW��
0DLV�FHWWH�DFWLYLWp�Q¶pWDLW�SDV�SRVVLEOH�SRXU�WRXV��QRWDPPHQW�SRXU�FHX[�TXL�pWDLHQW�HQ�IDXWHXLO�URXODQW��©�&¶HVW�j�GLUH�
TX¶RQ�QH�ERXJHDLW�SDV��PRL�FRPPH�MH�QH�SRXYDLV�SDV�PDUFKHU�VL�YRXV�YRXOH]�GDQV�OD�FKDPEUH��HW�SXLV�PD�FKDPEUH�
Q¶HVW�SDV�WUqV�JUDQGH��3RXU�VH�GpSODFHU�DYHF�OH�IDXWHXLO��YRXV�VDYH]��LO�IDXW�FDOFXOHU���ª����B��B������B��B����0PH�
0RUHDX�����DQV��5KDSRQWLTXH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

6L�OHV�UpVLGHQWV�RQW�UDUHPHQW�pWp�HQIHUPpV�j�FOHI�GDQV�OHXU�FKDPEUH��OH�GLVFRXUV�GH�O¶HQIHUPHPHQW�UHYLHQW�GH�PDQLqUH�
UpFXUUHQWH� GDQV� OHV� SURSRV� �� ©�2Q� pWDLW� IHUPp� GDQV� OHV� FKDPEUHV� ª� ���B��B���� 0�� 0LFKHO�� ��� DQV�� DJULFXOWHXU��
5KDSRQWLTXH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������RX�ELHQ�©�&¶pWDLW�PLHX[�DYDQW��TXH�G¶rWUH�HQIHUPpV�FRPPH�oD�>«@�RQ�
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HVW�HQIHUPpV�FRPPH�GHV�ErWHV�ª����B��B����0PH�$QGUp�����DQV��IHPPH�GH�PpQDJH��&DUGDPLQH��HQWUHWLHQ�UpDOLVp�
OH��er�MXLOOHW�������

&HUWDLQV�YRQW� MXVTX¶j�DVVRFLHU� OHXUV�FRQGLWLRQV�G¶H[LVWHQFH�j� O¶XQLYHUV�FDUFpUDO� ��©�&¶HVW� WHUULEOH��RQ�HVW�HQIHUPp«�
2K����&¶HVW�XQH�SULVRQ���ª����B��B����0��&KHYDOLHU�����DQV��'LUHFWHXU�GHV�UHVVRXUFHV�KXPDLQHV��OHV�&DWUROHV��HQWUHWLHQ�
UpDOLVp�OH���MXLOOHW�������TXDQG�G¶DXWUHV�pYRTXHQW�O¶LGpH�G¶XQH�SXQLWLRQ���©�0DLV�RQ�HVW�FRQ¿QpV��FRPPH�VL�RQ�DYDLW�WXp�
SqUH�HW�PqUH��ª����B��B����0PH�/HJUDQG�����DQV��)HPPH�DX�IR\HU��9HUW�%RLV��HQWUHWLHQ�UpDOLVp�OH����PDL�������

©�/D�SRUWH�IHUPpH�VXUWRXW��6L�RQ�DYDLW�ODLVVp�OD�SRUWH�RXYHUWH��PrPH�VL�RQ�QH�VRUWDLW�SDV��RQ�YR\DLW�SDVVHU�GHV�
JHQV��WRXW�oD��WDQGLV�TXH��Oj��F¶pWDLW�YUDLPHQW�OD�FHOOXOH�R��RQ�QH�YR\DLW�SHUVRQQH��VDXI�RQ�DSSRUWH�OH�SODWHDX�j�
PLGL�HW�RQ�UHYLHQW�OH�FKHUFKHU��ª�
���B��B����0PH�'XERLV�����DQV��SURIHVVHXUH�GX�VHFRQGDLUH��OH�/LQDLUH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

8QH�UpVLGHQWH�D�pJDOHPHQW�H[SULPp�OH�IDLW�GH�UHVVHQWLU�O¶HQIHUPHPHQW�SHQGDQW�OH�FRQ¿QHPHQW���

©�$K�EDK�FRPPH�HQ�SULVRQ�HW�SXLV�F¶HVW�WRXW��>«@�(W�EHQ�RQ�HVW�HQIHUPpV��WRXWH�OD�MRXUQpH���>«@�$K�EDK�FRPPH�
HQ�SULVRQ�HW�SXLV�F¶HVW�WRXW��>«@�%DK�RQ�IDLW�DOOHU��%LHQ�REOLJpV��>«@�&¶pWDLW�PLHX[�DYDQW��TXH�G¶rWUH�HQIHUPpH�
FRPPH�oD��
��(VW�FH�TXH�YRXV�HQ�VRXIIUH]�"
��$K�EDK�RXL��-H�WURXYH�OH�WHPSV�ORQJ��>«@�&¶HVW�ORQJ���>«@�(W�EHQ�RQ�HVW�HQIHUPpV��WRXWH�OD�MRXUQpH���>«@�$K�QRQ��
1RQ��RQ�HVW�HQIHUPpV�FRPPH�GHV�ErWHV���
��(VW�FH�TXH�YRXV�HQ�VRXIIUH]�GH�OD�VROLWXGH�"
��-¶HQ�VRXIIUH�HQFRUH�SOXV�� Oj��ª� ���B��B����0PH�$QGUp�����DQV�� IHPPH�GH�PpQDJH��&DUGDPLQH��HQWUHWLHQ�
UpDOLVp�OH��er�MXLOOHW��������

'DQV�FHW�H[WUDLW�G¶HQWUHWLHQ��QRXV�SRXYRQV�VRXOLJQHU�OD�FRPSDUDLVRQ�j�OD�SULVRQ�HW�j�XQH�IRUPH�GH�GpVKXPDQLVDWLRQ�j�
WUDYHUV�O¶DQDORJLH�j�©�GHV�ErWHV�ª�

6L�XQH�SDUWLH�GHV�UpVLGHQWV�D�FRQQX�GHV�FRQGLWLRQV�GH�FRQ¿QHPHQW�WUqV�VWULFWHV��LPSRVVLELOLWp�GH�IUDQFKLU�OH�VHXLO�GH�OD�
FKDPEUH�HW�SRUWH�PDLQWHQXH�IHUPpH���G¶DXWUHV�RQW��FHSHQGDQW��EpQp¿FLp�G¶XQH�SOXV�JUDQGH�VRXSOHVVH���O¶HVSDFH�GH�
OD�FKDPEUH�VH�WURXYDLW�SURORQJp�YLVXHOOHPHQW�RX�j�WUDYHUV�GH�SRVVLEOHV� LQFXUVLRQV�H[WpULHXUHV��$LQVL��GDQV�FHUWDLQV�
(KSDG��OHV�SRUWHV�GHV�FKDPEUHV�SRXYDLHQW�UHVWHU�RXYHUWHV�

&HSHQGDQW��OD�FKDPEUH�Q¶HVW�SDV�VHXOHPHQW�XQ�OLHX�G¶HQIHUPHPHQW���HOOH�SHXW�DXVVL�rWUH�FRQVLGpUpH�FRPPH�XQ�HVSDFH�
GH�SURWHFWLRQ�SDU�UDSSRUW�DX[�LQFXUVLRQV�H[WpULHXUHV��TX¶HOOHV�SURYLHQQHQW�GX�YLUXV�RX�G¶XQ�DXWUH�UpVLGHQW�D\DQW�GHV�
WURXEOHV�FRJQLWLIV�HW�TXL�VH�WURPSH�GH�FKDPEUH��©�-H�IDLVDLV�GHX[�WURLV�SDV�SXLV�M¶DYDLV�SHXU�HW�MH�UHQWUDLV�ª�LQGLTXH�DLQVL�
0PH�/HJUDQG��LQYLWpH�SDU�XQH�LQ¿UPLqUH�j�PDUFKHU�GDQV�OH�FRXORLU�DSUqV�SOXV�G¶XQ�PRLV�GH�FRQ¿QHPHQW�

&KDQJHU�GH�FKDPEUH

1RXV� GLVSRVRQV�� GDQV� QRWUH� FRUSXV�� GH� TXHOTXHV� FDV� GH� SHUVRQQHV� TXL� RQW� G�� FKDQJHU� GH� FKDPEUH� GX� IDLW� GHV�
FRQWDPLQDWLRQV�� 'DQV� OH� UpFLW� TX¶HQ� IRQW� OHV� UpVLGHQWV�� RQ� SHUoRLW� OD� UDSLGLWp� HW� OD� EUXWDOLWp� TXL� D� SX�PDUTXHU� FHV�
GpPpQDJHPHQWV�DLQVL�TXH�OHV�GLI¿FXOWpV�HW�LQTXLpWXGHV�WHQDQW�DX�FKDQJHPHQW�G¶HQYLURQQHPHQW��$LQVL��0��0RUHO��XQ�
UpVLGHQW��QH�FRPSUHQG�SDV�TX¶LO�Q¶DLW�SDV�pWp�SUpYHQX�HW�LO�FRQ¿H�TXH�oD�OXL�©�UHVWH�WRXMRXUV�HQ�WrWH�ª��,O�DMRXWH�HQVXLWH�
TXH�OH�©�GpPpQDJHPHQW�ª�D�pWp�SRXU�OXL�SOXV�GRXORXUHX[�TXH�OH�IDLW�G¶DSSUHQGUH�TX¶LO�pWDLW�SRVLWLI�HW�TXH�O¶H[SpULHQFH�
GH�OD�PDODGLH��

©�/H�GLPDQFKH��j���K�GX�VRLU��RQ�¿QLVVDLW�GH�PDQJHU���³$OOH]�KRS���,O�IDXW�TXH�YRXV�GpJDJLH]��RQ�YRXV�HPPqQH�HQ�
EDV�´�&¶HVW�TXDQG�PrPH�EL]DUUH�GH�VH�IDLUH�VRUWLU�FRPPH�oD��(W�SXLV��oD�P¶D�IRXWX�XQ�FRXS��$ORUV��LOV�SUHQQHQW�
oD�GDQV�GHV�FDUWRQV��F¶HVW�XQ�FKDULRW�GDQV�O¶DVFHQVHXU��DOOH]�KRS���,OV�PH�SRXVVHQW�GHGDQV��LOV�SUHVVHQW�VXU�OH�
ERXWRQ��KRS���/D�XQH��-¶DL�GLW���³-H�VXLV�TXDQG�PrPH�SDV«´�dD�P¶D�IRXWX�j�SODW��ª�
���B��B����0DoRQ�����DQV��7DXUHDX��HQWUHWLHQ�UpDOLVp�OH����PDL�������
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$X�GHOj�GX�FDUDFWqUH�DEUXSW�GX�FKDQJHPHQW��FHOXL�FL�D�pWp�G¶DXWDQW�SOXV�GLI¿FLOH�SRXU�0��0RUHO�TXH�VHV�DIIDLUHV�Q¶RQW�SX�
rWUH�UpLQVWDOOpHV�LPPpGLDWHPHQW��/¶DSSURSULDWLRQ�GH�OD�QRXYHOOH�FKDPEUH�D�pWp�HQFRUH�SOXV�FRPSOLTXpH�SRXU�G¶DXWUHV�
TXL�Q¶RQW�ULHQ�SX�HPPHQHU�DYHF�HX[�HW�TXL�VH�VRQW�LQTXLpWpV�GX�GHYHQLU�GH�OHXUV�HIIHWV�SHUVRQQHOV��j�O¶LQVWDU�GH�0PH�
%RQQHW�����DQV��LQ¿UPLqUH��TXL�H[SOLTXH��

©�-¶DYDLV�SDV�PHV�SKRWRV��M¶DYDLV�ULHQ���-¶pWDLV�HQ�VRXFL�SRXU«�MH�PH�GLVDLV�³YR\RQV�YRLU�VL�MH�YDLV�OHV�UHWURXYHU�
HW�WRXW´��(W�SXLV�,VDEHOOH�>VD�WXWULFH@�P¶DYDLW�DFKHWp�XQH�FRPPRGH��XQ�IULJLGDLUH��M¶DL�GLW���³9R\RQV�YRLU�VL�MH�YDLV�
WRXW�UHWURXYHU´��ª�
���B��B�������DQV��LQ¿UPLqUH��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

��������5DSSRUW�DX[�HVSDFHV�FROOHFWLIV�HW�j�O’H[WpULHXU�GH�O’(KSDG

'HV�HVSDFHV�FRQWU{OpV�HW�SHX�DFFHVVLEOHV

/¶LQWHUGLFWLRQ�GH�IUpTXHQWHU�OHV�HVSDFHV�FROOHFWLIV��FRXORLUV��VDORQ��UHVWDXUDQW��MDUGLQ��HWF���HVW�VRXYHQW�YpFXH�FRPPH�
GLI¿FLOH�SDU�OHV�SHUVRQQHV�LQWHUURJpHV�TXL�VRXOLJQHQW�OH�FKRF�HW�OD�EUXWDOLWp�GH�O¶DQQRQFH�GX�FRQ¿QHPHQW���

©�8Q�PDWLQ��YHUV���K�RX����K�GX�PDWLQ��RQ�QRXV�D�GLW����%RQ��j�SDUWLU�GH�PDLQWHQDQW�YRXV�QH�PDQJH]�SOXV�DX�
UHVWDXUDQW��YRXV�PDQJH]�GDQV�YRWUH�FKDPEUH�HW�LO�HVW�LQWHUGLW�SRXU�YRXV�GH�VRUWLU�GH�YRWUH�FKDPEUH��(W�LO�IDXW�
IHUPHU�OHV�SRUWHV���ª�
���B��B����0PH�'XERLV�����DQV��SURIHVVHXUH�GX�VHFRQGDLUH��OH�/LQDLUH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

'DQV�OD�SOXSDUW�GHV�(KSDG��OD�UHVWULFWLRQ�GH�OLEHUWp�GH�FLUFXOHU�FRQFHUQH�WRXV�OHV�HVSDFHV�FROOHFWLIV�\�FRPSULV�j�O¶H[WpULHXU�
GH�O¶pWDEOLVVHPHQW���©�,O�Q¶pWDLW�SDV�TXHVWLRQ�G¶DOOHU�VH�SURPHQHU��QL�GH�GHVFHQGUH��PrPH�SDV�DX�MDUGLQ��ª����B��B����0��
&KHYDOLHU�����DQV��'LUHFWHXU�GHV�UHVVRXUFHV�KXPDLQHV��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW��������/HV�WUqV�UDUHV�
VRUWLHV��SRXU�UDLVRQV�PpGLFDOHV��HQ�GHKRUV�GH�OD�VWUXFWXUH�RQW�pWp�DVVRUWLHV�G¶XQH�PLVH�HQ�TXDWRU]DLQH�GHV�UpVLGHQWV�
FRQFHUQpV�

/HV�HQTXrWpV�pYRTXHQW�O¶H[LVWHQFH�G¶XQ�FRQWU{OH�GHV�HVSDFHV�FROOHFWLIV�VXLWH�DX[�PHVXUHV�GH�FRQ¿QHPHQW��

©�&¶pWDLW� TXDQG�PrPH�DVVH]�VXUYHLOOp� >«@�� ,O� \�DYDLW� GHV� LQ¿UPLqUHV��GHV�DLGHV�VRLJQDQWHV�TXL� KDELWDLHQW�j�
O¶pWDJH��TXL�DYDLHQW�OHXU�EXUHDX�HW�TXL�UHJDUGDLHQW�XQ�SHX�FRPPHQW�OHV�FKRVHV�VH�SDVVDLHQW��PDLV�MH�FURLV�TXH�
G¶XQH�IDoRQ�JpQpUDOH�F¶pWDLW�WUqV�ELHQ�DFFHSWp�SDU�WRXW�OH�PRQGH��ª�
���B��B����0��'DYLG�����DQV��SUrWUH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

'¶DXWUHV�UpVLGHQWV�PHQWLRQQHQW�OHV�FRQWRXUQHPHQWV�SRQFWXHOV�GH�O¶LQWHUGLFWLRQ�HW�OH�QRQ�UHVSHFW�GHV�FRQVLJQHV��

©�)DOODLW�SDV«�IDOODLW�SDV�VRUWLU�GHV�FKDPEUHV��GX�WRXW��0DLV�PrPH�OHV�DXWUHV�SHQVLRQQDLUHV��RQ«�DSUqV�TXDQG�
SHUVRQQH�Q¶pWDLW�Oj��RQ�DOODLW�GDQV�OHV«�GDQV�OHV�FRXORLUV��KHLQ���3RXU�VH�SDUOHU��SRXU�DYRLU���&¶HVW�SDV�ORQJWHPSV��
FLQT�PLQXWHV��PDLV�F¶pWDLW�TXHOTXH�FKRVH��ª�
���B��B����0PH�6LPRQ�����DQV��LQ¿UPLqUH��OH�5KDSRQWLTXH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

/HV�PRGLÀFDWLRQV�GX�UDSSRUW�j�O·HVSDFH�FROOHFWLI

/D� UpRXYHUWXUH� SURJUHVVLYH� GHV� HVSDFHV� FROOHFWLIV� j� OD� VXLWH� GX� FRQ¿QHPHQW� V¶DFFRPSDJQH� GH� QRXYHDX[� XVDJHV�
HW�G¶XQH�YLJLODQFH�LPSRUWDQWH��QRWDPPHQW�HQ�UDLVRQ�GX�SRUW�V\VWpPDWLTXH�GX�PDVTXH��/¶HVSDFH�FROOHFWLI�GHYLHQW�XQ�
HVSDFH�GX�GDQJHU�UHQGDQW�WRXW�FRQWDFW�VRFLDO�SRWHQWLHOOHPHQW�ULVTXp��,O�V¶DJLW�DORUV�GH�UpJXOHU�FH�UDSSRUW�DX�GDQJHU�HQ�
UHVSHFWDQW�OHV�QRUPHV�GH�GLVWDQFLDWLRQ���
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©�'qV�TX¶RQ�HVW�GHKRUV��RQ�GRLW�V¶pFDUWHU�DXVVL�HQ�ODLVVDQW�DX�PRLQV�XQ�PqWUH�GH�GLVWDQFH�HQWUH�FKDTXH�SHUVRQQH��
DORUV�FH�TXH�QRXV�IDLVRQV�SRXU�OD�VDOOH�j�PDQJHU��TXH�FH�VRLW�SRXU�OD�FKDSHOOH��LO�IDXW�JDUGHU�O¶pFDUWHPHQW�OpJDO��ª�
���B��B����0��'DYLG�����DQV��SUrWUH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

/HV�PHVXUHV�LPSRVpHV�DSSDUDLVVHQW� OH�SOXV�VRXYHQW�FRPPH�XQ�FRPSURPLV�QpFHVVDLUH�SHUPHWWDQW�GH�UHWURXYHU�XQ�
PLQLPXP�GH�YLH�VRFLDOH��

©�3RXU�UHVSHFWHU�OHV�EDUULqUHV��RQ�Q¶HVW�SOXV��RQ�HVW�WUqV�HVSDFpV��RQ�HVW�GHX[�SDU�WDEOH�DX�OLHX�G¶rWUH�VL[��,O�\�
D�XQH�SDUWLH�GX�UHVWDXUDQW�TXL�YLHQW��SDV�WRXW�OH�PRQGH��PRL�M¶HQ�IDLV�SDUWLH�P¶HQ¿Q��LO�\�D�FHUWDLQV�VHFWHXUV�TXL�
VRQW�UpVHUYpV�SRXU�DSUqV��3DUFH�TXH�OH�UHVWDXUDQW�Q¶HVW�SDV�DVVH]�JUDQG��PDLV�LOV�UHVSHFWHQW�OHV�GLVWDQFHV�DX�
UHVWDXUDQW��&¶HVW�OH�SUL[�j�SD\HU�PDLV��HQ¿Q��DX�PRLQV�MH�YRLV�GHV�JHQV��ª
����B��B����0��&KHYDOLHU�����DQV��'LUHFWHXU�GHV�UHVVRXUFHV�KXPDLQHV��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�
������

��������'HV�QRXYHOOHV�SUDWLTXHV�j�SpUHQQLVHU�SRVW�&RYLG�"
&HUWDLQV�FKDQJHPHQWV�LQWURGXLWV�HQ�XUJHQFH�RQW�IDLW�O¶REMHW�G¶XQH�FRQVXOWDWLRQ�VXU�OHXU�PDLQWLHQ�GqV�OD�¿Q�GX�SUHPLHU�
FRQ¿QHPHQW�� 'DQV� XQ� (KSDG� LQFOXV� HQ� %UHWDJQH�� SOXVLHXUV� LQIRUPDWHXUV� IRQW� UpIpUHQFH� j� XQ� TXHVWLRQQDLUH� UHODWLI�
DX[�UHSDV�GX�VRLU���DSUqV�OH�FRQ¿QHPHQW��OHV�UpVLGHQWV�SUpIpUDLHQW�LOV�OH�PDLQWLHQ�HQ�FKDPEUH�RX�OH�UHWRXU�HQ�VDOOH�j�
PDQJHU�"�8QH�HQTXrWpH�pYRTXH�VRQ�VRXKDLW��SDUWDJp�SDU�GHV�SDLUV��TXH�OHV�UHSDV�GX�VRLU�SXLVVHQW�FRQWLQXHU�j�rWUH�
VHUYLV�HQ�FKDPEUH��%LHQ�TX¶HOOH�DLPH�GHVFHQGUH�HQ�VDOOH�j�PDQJHU��0PH�7KRPDV�H[SOLTXH�TX¶HOOH�SUpIpUHUDLW�DYRLU�VRQ�
GvQHU�HQ�FKDPEUH���©�-H�QH�VDLV�SDV�FH�TXL�VHUD�GpFLGp��6L�RQ�GpFLGH�TX¶LO�YDXW�PLHX[�UHYHQLU�j�WDEOH��OH�VRLU�MH�YLHQGUDL��
pWDQW�GRQQp�TXH�MH�QH�YDLV�SDV�GRQQHU�XQ�WUDYDLO�VXSSOpPHQWDLUH�SRXU�PRL��PDLV�SHUVRQQHOOHPHQW��PRL�M¶DLPHUDLV�ELHQ�
rWUH�HQ�FKDPEUH�ª�����B��B����0PH�7KRPDV�����DQV��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

&HWWH�SUpIpUHQFH�HVW�DUJXPHQWpH�GH�PDQLqUH�SUpFLVH�HW�OD�FRQGXLW�j�IRUPXOHU�XQ�SRLQW�GH�YXH�FULWLTXH�VXU�OHV�UHSDV�
FROOHFWLIV���

©�,QWHUYLHZHU���(W�OH�GvQHU��F¶HVW�WRXMRXUV�HQ�FKDPEUH�"
,QWHUYLHZpH���7RXMRXUV�HW�SHXW�rWUH�UHVWHUD��GLW�RQ��FH�VRQW�OHV�GLW�RQ�
,QWHUYLHZHU���'¶DFFRUG��HW�YRXV��YRXV�DSSUpFLHULH]«�"
,QWHUYLHZpH���2XL��M¶DLPDLV�ELHQ�PRQ�GvQHU�HQ�FKDPEUH«
,QWHUYLHZHU���3DUFH�TXH�F¶HVW�IDWLJXDQW�GH�UHSDUWLU�SRXU�OD�¿Q�GH�MRXUQpH
,QWHUYLHZpH���1RQ��FH�Q¶HVW�SDV�OD�IDWLJXH��PDLV�F¶HVW«�M¶DL�OD�UDGLR�HW�M¶pFRXWH�DX�PRLQV�OHV�QRXYHOOHV��(W�j�WDEOH��
RQ�QH�SDUOH�SHX�TXDQG�PrPH��RQ�SDUOH�WUqV�SHX��RQ�FRPPXQLTXH�SHX�j�WDEOH��G¶DLOOHXUV��RQ�Q¶DXUDLW�SDV�OH�WHPSV�
GH�FRPPXQLTXHU��LO�IDXW�PDQJHU��HW�LO�IDXW�TXDQG�PrPH�DOOHU��SDV�WUqV�YLWH��PDLV«�LO�\�D�XQ�WHPSV�j�UHVSHFWHU��HW�
FRPPH�OHV�SHUVRQQHV�kJpHV��MH�SHQVH�TXH�OHV�DXWUHV�VRQW�XQ�SHX�FRPPH�PRL��QRXV�PDQJHRQV�EHDXFRXS�SOXV�
OHQWHPHQW��LO�IDXW�PkFKHU�GDYDQWDJH��2K��LO�QRXV�IDXW�GX�WHPSV���ª
���B��B����0PH�7KRPDV�����DQV��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

3RXU�FHUWDLQV�UpVLGHQWV�OD�UpRUJDQLVDWLRQ�GX�TXRWLGLHQ�GH�OHXU�pWDEOLVVHPHQW�D�pWp�O¶RFFDVLRQ�GH�TXHVWLRQQHU�OHV�PRGHV�
G¶DFFRPSDJQHPHQW� DQWpULHXUV� j� OD� FULVH�� &HUWDLQHV� IRUPHV� G¶DFWLYLWpV� FROOHFWLYHV� VRQW� QRWDPPHQW� pYRTXpHV�� HQ�
SDUWLFXOLHU�DX�SUR¿W�GH�UHODWLRQV�SOXV�LQGLYLGXDOLVpHV�RX�HQ�SHWLWV�FROOHFWLIV��

'H�PDQLqUH� SOXV� JOREDOH�� O¶DQDO\VH� GHV� HQWUHWLHQV� UpDOLVpV� DXSUqV� GHV� UpVLGHQWV� QRXV� GRQQH� j� YRLU� OHV� FDSDFLWpV�
UpÀH[LYHV� GH� FHV� GHUQLHUV� j� DQDO\VHU� FHWWH� SpULRGH� GH� FULVH�� HW� j� V¶pFDUWHU� GH� UHSUpVHQWDWLRQV� VRFLDOHV� DVVRFLDQW�
DEXVLYHPHQW�OHV�SHUVRQQHV�kJpHV�YLYDQW�HQ�(KSDG�j�GHV�LQGLYLGXV�SHX�FRQVFLHQWV�GH�OD�UpDOLWp�

��������9LYUH�OH�FRQÀQHPHQW�GH�VRQ�SURFKH�j�GLVWDQFH
/HV�SURFKHV�H[SOLTXHQW�DYRLU�FKHUFKp�j�PDLQWHQLU�OH�FRQWDFW�TXRWLGLHQQHPHQW�DYHF�OHXUV�SDUHQWV��6L��SDUIRLV��FH�FRQWDFW�
OHXU�SHUPHWWDLW�GH�JpUHU�OHV�SHWLWV�WUDFDV�G¶LQWHQGDQFH�FRPPH�OHV�EDV�GH�FRQWHQWLRQV��etc��LO�SRXYDLW�pJDOHPHQW�V¶DJLU�
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GH�VRXWHQLU�PRUDOHPHQW�OHXU�SDUHQW��

©�0D�PDPDQ�D�YpFX�oD�FRPPH�XQ�O\QFKDJH��SRXU�HOOH�>«@�FDUUpPHQW����4X¶HVW�FH�TXH�M¶DL�IDLW��SRXUTXRL�RQ�PH�
IDLW�oD��SRXUTXRL�RQ�QRXV�DEDQGRQQH��RQ�Q¶D�SOXV�OH�GURLW�GH�YLYUH��SRXUTXRL�WX�Q¶DV�SOXV�OH�GURLW�GH�YHQLU��RQ�HVW�
HQIHUPp�GDQV�QRWUH�FKDPEUH��RQ�Q¶D�SOXV�OH�GURLW�GH�VRUWLU��4XDQG�MH�GHPDQGH�FH�TXL�VH�SDVVH�RQ�PH�GLW�F¶HVW�
FRPPH�oD�LO�IDXW�DWWHQGUH���(OOH�pWDLW�GDQV�OH�GRXWH�HQ�SHUPDQHQFH��ª�
���B��B����)LOV�����DQV��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

&HV�FRQWDFWV�Q¶RQW�SDV�WRXMRXUV�pWp�DLVpV�j�SUpVHUYHU��3DUIRLV�OHV�SURFKHV�VRQW�UHVWpV�SOXVLHXUV�MRXUV�VDQV�QRXYHOOHV��
FH�TXL�D�JpQpUp�GH�O¶LQTXLpWXGH�HW�GHV�WHQVLRQV��8QH�SURFKH�UDFRQWH�SDU�H[HPSOH�TX¶DSUqV�DYRLU�SDVVp�XQ�ZHHN�HQG�
FRPSOHW�VDQV�DYRLU�GH�QRXYHOOHV�GH�VD�PDPDQ�FDU� O¶pTXLSH�pWDLW�GpERUGpH��HOOH�D�GpFLGp�GH� WpOpSKRQHU�j� O¶(KSDG��
(OOH�D�pWp�GpoXH�GH�OD�UpDFWLRQ�G¶XQH�VRLJQDQWH�TXL�OXL�D�H[SOLTXp�rWUH�GDQV�O¶XUJHQFH�HW�QH�SDV�rWUH�HQ�PHVXUH�GH�OXL�
GRQQHU�GHV�QRXYHOOHV�GH�VD�PDPDQ��(OOH�H[SOLTXH�DYRLU�GLW���©�0DLV�MH�P¶HQ�¿FKH�GH�WRQ�XUJHQFH�MH�YHX[�GHV�QRXYHOOHV�
GH�PD�PqUH�ª����B��B����)LOOH��kJH�PDQTXDQW��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����PDL��������SXLV�V¶HVW�UHVVDLVLH�HQ�
FRPSUHQDQW�OD�VLWXDWLRQ�G¶XUJHQFH�TXH�YLYDLW�OHV�SURIHVVLRQQHOV��8Q�SURFKH�H[SULPH�OHV�GLI¿FXOWpV�j�MRLQGUH�OH�VHUYLFH�
SRXU�DYRLU�GHV�QRXYHOOHV��

©�dD�QH�VH�IDLW�SOXV�HW�SXLV�MH�QH�SHX[�SOXV�MRLQGUH�OHV�JHQV�Oj�EDV��-H�QH�SHX[�SOXV�DSSHOHU�OH�VHUYLFH��oD�SDVVH�
DX�VWDQGDUG��DX�VWDQGDUG�LOV�P¶H[SOLTXHQW�TXH�EHQ�QRQ�RQ�QH�IDLW�SOXV�HWF��HW�SXLV�MH�VDLV�TXH�oD�VH�SDVVH�PDO�
GDQV�SOHLQ�G¶(KSDG��GRQF�j�XQ�PRPHQW�M¶DUULYH�TXDQG�PrPH�j�DYRLU�OD�FDGUH�GH�VRLQV�HW�TXL�PH�GLW����EHQ�YRLOj��
GpVROpH�RXL�HIIHFWLYHPHQW�RQ�QH�SHXW�SOXV�YRXV�DSSHOHU�HQ�FH�PRPHQW�DYHF�OH�6N\SH��RQ�Q¶D�SOXV�OH�WHPSV��F¶HVW�
OH�ERUGHO��oD�FKDXIIH���F¶HVW�VRQ�PRW����oD�FKDXIIH�GH�SDUWRXW��2Q�HVW�GpERUGpV��ª�
���B��B����)LOV�����DQV��3RYRQ��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

2XWUH� OH� UDSSRUW� DX[� HVSDFHV�� OH� UDSSRUW� DX� WHPSV� D� pWp� GpFULW� SDU� OHV� UpVLGHQWV� HW� OHV� SURFKHV� FRPPH� pWDQW�
SDUWLFXOLqUHPHQW�GLIIpUHQW��QRWDPPHQW�HQ�UDLVRQ�GH�OD�GXUpH�GX�FRQ¿QHPHQW�HW�GX�IDLEOH�QRPEUH�G¶DFWLYLWpV��

����²�/H�UDSSRUW�DX�WHPSV�SRXU�OHV�SURFKHV�HW�OHV�UpVLGHQWV
3RXU�OH�VRFLRORJXH�1RUEHUW�(OLDV��OD�QRWLRQ�GH�WHPSV�©�GpVLJQH�V\PEROLTXHPHQW�OD�UHODWLRQ�TX¶XQ�JURXSH�KXPDLQ�pWDEOLW�
HQWUH�GHX[�RX�SOXVLHXUV�SURFHVVXV��GRQW�O¶XQ�HVW�QRUPDOLVp�SRXU�VHUYLU�DX[�DXWUHV�GH�FDGUH�GH�UpIpUHQFH�HW�G¶pWDORQ�
GH�PHVXUH�ª��(OLDV��������S����������2U��GXUDQW�OH�FRQ¿QHPHQW��OH�UDSSRUW�DX�WHPSV�TXL�SRXYDLW�VHUYLU�GH�UHSqUH�SRXU�
EDOLVHU�OHV�MRXUQpHV�D�GRQQp�OLHX�j�GHX[�ERXOHYHUVHPHQWV�SULQFLSDX[�DXWRXU�G¶XQ�FKDQJHPHQW�GH�UDSSRUW�DX�WHPSV�HW�
j�OD�PLVH�HQ�SODFH�GH�QRXYHOOHV�SUDWLTXHV�FXOWXUHOOHV�SRXU�JDUGHU�XQ�HPSORL�GX�WHPSV�

/H�WHPSV�ORQJ�GX�FRQÀQHPHQW

'DQV�OHV�HQWUHWLHQV��O¶HQQXL�UHYLHQW�FRPPH�XQ�OHLWPRWLY�SRXU�FDUDFWpULVHU�VHV�MRXUQpHV��&HW�HQQXL�HVW�DVVRFLp�j�O¶DEVHQFH�
RX�OD�UpGXFWLRQ�GHV�DFWLYLWpV��QRWDPPHQW�HQ�FDV�GH�FRQ¿QHPHQW�HQ�FKDPEUH��,O�WLHQW�pJDOHPHQW�j�O¶DEVHQFH�GH�YLVLWHV�
UpJXOLqUHV���©�$K�RQ�V¶HQQXLH�TXDQG�PrPH��2Q�V¶HQQXLH�TXDQG�RQ�QH�YRLW�SHUVRQQH��3XLV��GH�SDV�VRUWLU�GH�OD�FKDPEUH��
F¶HVW�V�U�TXH�G¶XQ�VHXO�FRXS�oD�FKDQJH��ª����B��B����0PH�0RUHDX�����DQV��OH�5KDSRQWLTXH��HQWUHWLHQ�UpDOLVp�OH����
MXLOOHW��������/D�FRQWUDFWLRQ�GH�O¶HVSDFH�j�GLVSRVLWLRQ��FRPPH�OD�GLVWDQFH�G¶DYHF�VHV�SURFKHV��VHPEOHQW�DYRLU�SRXU�HIIHW�
XQH�GLIIUDFWLRQ�GX�WHPSV�TXL��VFDQGp�HQ�PDMHXUH�SDUWLH�SDU�OHV�U\WKPHV�LQVWLWXWLRQQHOV�HW�GHYDQW�O¶LQFDSDFLWp�G¶DJLU�GHV�
UpVLGHQWV��Q¶D�G¶DXWUH�LVVXH�TXH�GH�V¶pWLUHU�

'H�PrPH��O¶XVDJH�GHV�WHUPHV�©�ORQJ�ª�HW�©�ORQJWHPSV�ª�HVW�UpFXUUHQW�GDQV�OHV�SURSRV�GHV�SHUVRQQHV�HQTXrWpHV��&HOD�
HVW�G¶DXWDQW�SOXV�PDUTXDQW��TX¶RXWUH�OD�VXU�SUpVHQFH�GH�FHV�WHUPHV��UHJLVWUH�GLVFXUVLI���OHXU�VFDQVLRQ�FUpH�XQH�U\WKPLTXH�
TXL�YLHQW�LQFDUQHU�OH�SURSRV��UHJLVWUH�pPRWLRQQHO���4X¶HOOH�SUHQQH�OD�IRUPH�G¶XQH�UpSpWLWLRQ�GH�PRWV��G¶H[SUHVVLRQV�RX�
GH� OD� UpSpWLWLRQ�GH� WHUPHV�YHQDQW�TXDOL¿HU�FH� WHPSV� ORQJ��FHWWH� U\WKPLTXH� WUDGXLW�GHV�pPRWLRQV�HW�XQ�YpFX� ��©�Les 
MRXUQpHV�VRQW�ORQJXHV��WUqV�ORQJXHV��2Q�QH�VDLW�SOXV�FRPPHQW�V¶RFFXSHU��j�OD�WpOp��F¶HVW�TXH�GHV�UHGLIIXVLRQV��GHV�WUXFV�
TXL�VRQW�VDQV�LPSRUWDQFH��ª����B��B����0PH�%HUQDUG�����DQV��%RLV�GH�9LOOH��HQWUHWLHQ�UpDOLVp�OH����MXLQ���������©�0RL�MH�
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QH�YRXV�FDFKH�SDV�TX¶DX�ERXW�GH�SUHVTXH����MRXUV��MH�FRPPHQFH�j�VDWXUHU��ª����B��B����0��/DPEHUW�����DQV��PLOLWDLUH��
5HQRLOOH��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

©�2Q�HVW�UHVWpV�HQ�FKDPEUH�XQ�PRPHQW��0DLV�oD�F¶pWDLW�SOXV�ORQJ�MH�FURLV�ELHQ��dD�D�pWp�SOXV�ORQJ��GH�QH�SOXV�
DYRLU�GH�FRQWDFWV�DYHF�SHUVRQQH��3RXU�PRL�SHUVRQQHOOHPHQW��>«@�%DK�MH�YRXV�DL�GLW��MH�IDLVDLV«�MH�UHJDUGDLV�
j�OD�WpOp�OHV�MHX[��SDUFH�TXH�M¶DLPH�ELHQ�OHV�MHX[�j�OD�WpOp��FRPPH�LO�\�HQ�D�SDV�PDO��-H�IDLVDLV�GX�VFUDEEOH��MH�
IDLVDLV�GHV�MHX[�GH�FDUWHV��$XWUHPHQW��M¶DL�OHV�GRLJWV�TXL�VRQW�XQ�SHX«�MH�QH�SHX[�SOXV�EHDXFRXS�pFULUH��>«@�
2Q�V¶RFFXSDLW�FRPPH�RQ�SRXYDLW��>«@�-H�QH�SHX[�SOXV�OLUH�QRQ�SOXV��F¶HVW�oD�TXL�HVW�HPErWDQW��-¶DL�OD�YXH�TXL�
EDLVVH�pQRUPpPHQW��SXLV�LO�Q¶\�D�SDV�JUDQG�FKRVH�j�\�IDLUH�DORUV«�>«@�3XLV�RQ�PDQJHDLW�GDQV�QRV�FKDPEUHV�
HW�SXLV«�/H�MRXU�R��RQ�QRXV�D�GLW�GH�UHGHVFHQGUH�PDQJHU�OH�VRLU��YUDLPHQW�RQ�D�DSSUpFLp��PRL�SHUVRQQHOOHPHQW�
M¶DL�DSSUpFLp�OH�UHSDV�Oj��-H�PH�VXLV�UHWURXYpH�DYHF�WRXV�j�PDQJHU��HQ¿Q�RQ�pWDLW�j�PRLWLp��>«@�$K�RXL��RXL��GH�VH�
UHWURXYHU�XQ�SHX��RXL��2Q�pWDLW�PRLQV�HVVHXOpV��ª�
���B��B����0PH�9LQFHQW�����DQV��FDQWLQLqUH��9HUW�%RLV��HQWUHWLHQ�UpDOLVp�OH����PDL�������

3RXU� FHUWDLQV� UpVLGHQWV� FHWWH� ORQJXHXU� VH�PDQLIHVWH� SDU� GHV� SRLQWV� GH� EDVFXOH� �� OH� WHPSV� ORQJ� GHYLHQW� FHOXL� G¶XQ�
VHQWLPHQW�GH�VROLWXGH�HW��SDUIRLV��G¶XQ�YpFX�GpSUHVVLI��&H�GHUQLHU�VH�FRPSUHQG�SDU�OD�GLPLQXWLRQ�GHV�FRQWDFWV�VRFLDX[�
HW�SDU� O¶HQQXL�FDXVp�SDU�OD�GLPLQXWLRQ�GHV�DFWLYLWpV�UpDOLVDEOHV�VHXO��8QH�SDUWLH�GHV�UpVLGHQWV�D�SDU�H[HPSOH�WURXYp�
UHIXJH�GDQV� OH�VRPPHLO�� ,FL�DXVVL�� O¶LWpUDWLRQ�GH� WHUPHV� UpVRQQH�FRPPH�XQH� ULWRXUQHOOH�TXL� WUDGXLW� OD� WULVWHVVH�HW� OH�
GpVDUURL�GH�OD�SHUVRQQH��

©�,FL�"�-H�IDLV�ULHQ��,FL��PD�YLH�TXRWLGLHQQH�LFL�"�%DK�MH�IDLV�ULHQ���-H�QH�P¶RFFXSH�GH�ULHQ���-H�GRUV��-H�GRUV��MH�
GRUV��MH�GRUV��+HXUHXVHPHQW�TXH�MH�GRUV��0DLV�MH�GRUV��1RQ��MH�P¶RFFXSH�GH�ULHQ��-H��TXDQG�M¶DL�GHV�WpOpSKRQHV��
MH�SDUOH�DX�WpOpSKRQH��HW�SXLV�F¶HVW�WRXW��1RQ��M¶DL�EDLVVp�OHV�EUDV�Oj�FRPSOqWHPHQW��-¶DWWHQGV�TXH�oD�UHYLHQQH�
PDLV�RQ�P¶D�GLW��PrPH�PHV�HQIDQWV�PH�GLVHQW�PDLV��SDUFH�TXH�MH�QH�PDQJHDLV�SOXV��MH�QH��Oj�MH�UHPDQJH�XQ�
SHWLW�SHX�TXDQG�PrPH��0DLV«�F¶HVW�WUqV�WUqV�WUqV�GXU��7UqV�GXU��-¶HVVDLH�GH«��MH�QH�PH�UHFRQQDLV�SOXV�PRL�
PrPH��0DLV�ERQ��ª
���B��B����0PH�%HUWUDQG�����DQV��6HFUpWDLUH��7DXUHDX��HQWUHWLHQ�UpDOLVp�OH����PDL�������

'¶DXWUHV�UpVLGHQWV�WHQWHQW�GH�VH�SURMHWHU�D¿Q�GH�QH�SDV�UHVWHU�ULYpV�VXU�OD�SpULRGH�SUpVHQWH��/¶pFKHOOH�GX�WHPSV�SHXW�
rWUH�PHVXUpH�j�O¶DXQH�GX�©�UHVWH�j�YLYUH�ª���©�4XDWUH�PRLV�GDQV�XQH�YLH��F¶HVW�SDV�EHDXFRXS��PDLV«�TXDQG�RQ�HVW�j�
QRWUH�kJH«�ª����B��B����0��&KHYDOLHU�����DQV��'LUHFWHXU�GHV�UHVVRXUFHV�KXPDLQHV��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH�
��MXLOOHW��������0PH�%HUWUDQG�pYRTXH��HOOH��OH�WHPSV�GH�©�O¶XWRSLH�GH�O¶DSUqV�ª�HQ�HVSpUDQW�SRXYRLU�UHWRXUQHU�FKH]�HOOH�
©�un petit peu revivre la vraie vie ª�

3RXU�XQ�JUDQG�QRPEUH�GH�UpVLGHQWV��KDELWHU�HQ�(KSDG�LPSOLTXH�GH�GpSHQGUH�GHV�pYpQHPHQWV�EDQDOV�GX�TXRWLGLHQ�TXL�
U\WKPHQW�OD�MRXUQpH��GHV�YLVLWHV�TXL�SRQFWXHQW�OD�VHPDLQH�HW�GH�OD�GLVSRQLELOLWp�GHV�SURIHVVLRQQHOV��IDFWHXUV�TXL�QH�VRQW�
TXH�SHX�RX�SOXV�PDvWULVpV�SDU�OHV�UpVLGHQWV�

/HV�DSSURSULDWLRQV�VXEMHFWLYHV�GX� WHPSV�SDU� OHV� UpVLGHQWV�RQW�pWp�GLYHUVL¿pHV��6L� O¶HQVHPEOH�SDUWDJH� OH� IDLW�G¶DYRLU�
WURXYp�FH�WHPSV�ORQJ��FHUWDLQV�LGHQWL¿HQW�GHV�SpULRGHV�VXFFHVVLYHV��HQWUH�OHV�SUHPLqUHV�VHPDLQHV�GX�FRQ¿QHPHQW�HW�
OHV�VXLYDQWHV��/HXU�SRVVLELOLWp�GH�IDLUH�IDFH�HW�GH�V¶DSSURSULHU�OHV�PRPHQWV�G¶DEVHQFH�G¶DFWLYLWpV�KDELWXHOOHV�YDULHQW�
VHORQ�OHV�PHVXUHV�LQWHUQHV�j�O¶pWDEOLVVHPHQW��HQ�SDUWLFXOLHU�OHV�pWDSHV�GX�GpFRQ¿QHPHQW�HW�OHXUV�FDSDFLWpV�j�UpLQYHQWHU�
OHXU�TXRWLGLHQ��

©�0DLV�FHOD�D�pWp�TXDQG�PrPH�VRXGDLQ��HW�OHV�GHX[�SUHPLqUHV�VHPDLQHV�RX�PrPH�OHV�WURLV�SUHPLqUHV�VHPDLQHV��
MH�OHV�DFFHSWDLV�DVVH]�IDFLOHPHQW��0DLV�DX�ERXW�GH�WURLV�VHPDLQHV��FHOD�GHYLHQW�SpQLEOH�GH�QH�SDV�SRXYRLU�VRUWLU�
G¶XQH�FKDPEUH��PrPH�SDV�GDQV�XQ�FRXORLU��GH�QH�SDV�UHQFRQWUHU�OHV�SHUVRQQHV�TXH�MH�FRQQDLV�GDQV�OHV�DXWUHV�
FKDPEUHV��PrPH� LFL�� GH�QH�SDV�SRXYRLU� FRPPXQLTXHU��eWDQW�PDO� YR\DQWH� DXVVL�� MH� QH�SRXYDLV� SDV�XWLOLVHU�
OD� WpOpYLVLRQ�SRXU�PH�GLVWUDLUH��/D� OHFWXUH«�M¶DL� OD�ELEOLRWKqTXH�VRQRUH«�PDLV� WRXV�PHV�FRPSDFWV�GLVFV�SDU�
PDOFKDQFH�pWDLHQW�WHUPLQpV�HW�OD�ELEOLRWKqTXH�j�>9LOOH@�pWDLW�IHUPpH��'RQF�MH�Q¶DL�JXqUH�HX�TXH�OD�UDGLR��$ORUV�
pFRXWHU�OD�UDGLR�j�ORQJXHXU�GH�MRXUQpH��XQ�SHX�IDWLJXDQW�TXDQG�PrPH���(W�MH«�MH�OkFKDLV�SULVH�SDUIRLV��MH�PHWWDLV�
HW� MH�Q¶pFRXWDLV�SOXV��0DLV�DXWUHPHQW�SRXU�PRL�� Oj� OHV���SUHPLqUHV�VHPDLQHV�Q¶RQW�SDV�pWp�WURS�GXUHV�� MH�QH�
WURXYH�SDV��(W��HQVXLWH��Oj�oD�GHYLHQW�SOXV�SpQLEOH�PDLQWHQDQW�OH�GpFRQ¿QHPHQW��F¶HVW�WURS�OHQW��SRXU�PRL�F¶HVW�
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WURS�OHQW��SRXU�PRL�
,QWHUYLHZHU���&¶HVW�j�GLUH�TXH�Oj��YRXV�DLPHULH]�UHYHQLU�j�OD�YLH�G¶DYDQW�GDQV�O¶(KSDG�"
,QWHUYLHZpH���3HXW�rWUH�SDV�WRXW�j�IDLW�j�OD�YLH�G¶DYDQW��WRXW�GH�VXLWH��LO�IDOODLW�OH�IDLUH�SDU�SDOLHUV�TXDQG�PrPH��
RQ�FRPSUHQDLW� WUqV�ELHQ��PDLV� F¶HVW� TXDQG�PrPH� ORQJ��SDUFH�TXH�QRXV�VRPPHV�j�QRWUH��qPH�PRLV�� Oj�� ª�
���B��B����0PH�7KRPDV�����DQV��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

6·RFFXSHU�HW�U\WKPHU�OH�TXRWLGLHQ

7URXYHU�GHV�DFWLYLWpV�D�DLQVL�FRQVWLWXp�XQ�HQMHX�PDMHXU�SRXU�U\WKPHU�OHV�MRXUQpHV�HW�pYLWHU�TX¶HOOHV�QH�SUHQQHQW�OD�IRUPH�
G¶XQ�WHPSV�FRQWLQX�HW�KRPRJqQH�PDUTXp�VHXOHPHQW�SDU�O¶DOWHUQDQFH�GX�MRXU�HW�GH�OD�QXLW��/D�PDQLqUH�GH�V¶RFFXSHU�
GpSHQGDLW�GH�OD�WUDMHFWRLUH�DQWpULHXUH�GHV�UpVLGHQWV��GH�OHXUV�FDSDFLWpV�IRQFWLRQQHOOHV�HW�GHV�UHVVRXUFHV�HW�FRQWUDLQWHV�
GH�O¶HVSDFH�GH�OHXU�FKDPEUH��&RPPH�QRXV�O¶DYRQV�YX�SOXV�KDXW��XQ�SUHPLHU�W\SH�G¶RFFXSDWLRQ�D�FRQVLVWp��SRXU�FHX[�
TXL�OH�SRXYDLHQW��j�PDUFKHU�GDQV�OHXU�FKDPEUH�SRXU�QH�SDV�WURS�SHUGUH�HQ�FDSDFLWpV�GH�GpSODFHPHQW�

/D�WpOpYLVLRQ�D�pJDOHPHQW�IRXUQL�XQH�RFFXSDWLRQ�LPSRUWDQWH��

©�5LHQ��'X�PDWLQ�RQ�DWWHQGDLW�TXH� OH�VRLU� WRPEH��$ORUV��PRL��V¶LO�\�D�TXHOTXH�FKRVH�TXL�D�FKDQJp��F¶HVW�TXH�
PRL�TXL�QH�UHJDUGH�SDV�EHDXFRXS�OD�WpOp��YRXV�DYH]�YX��HOOH�Q¶pWDLW�SDV�DOOXPpH��(W�PRL�TXL�QH�UHJDUGDLV�SDV�
EHDXFRXS�OD�WpOp�HW�TXL�UHFRPPHQFH�j�QH�SDV�OD�UHJDUGHU�EHDXFRXS��M¶pWDLV�EUDQFKpH�VXU�OD�WpOp�GX�PDWLQ�DX�
VRLU��&RPPH�VL�oD�PH�VRUWDLW�XQ�SHX�GH«�GH�PRQ�PRQGH��HQ¿Q�GH�PRQ�PRQGH��GH�WRXW�OH�UHVWH�ª��
���B��B����0PH�'XERLV�����DQV��SURIHVVHXUH�GX�VHFRQGDLUH��OH�/LQDLUH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

/D�WpOpYLVLRQ�SUpVHQWH�HQ�HIIHW�FHWWH�YHUWX�GH�GRQQHU�OLHX�j�GHV�XVDJHV�PXOWLSOHV��&DUDGHF����������VHQWLPHQW�G¶XQH�
SUpVHQFH�� RXYHUWXUH� VDOXWDLUH� VXU� OH� PRQGH� H[WpULHXU� �FRPPH� GDQV� O¶H[WUDLW� FL�GHVVXV��� GLYHUWLVVHPHQW�� VRXUFH�
G¶LQIRUPDWLRQV�� HQ�SDUWLFXOLHU� VXU� OD�&RYLG���� �� ©�-¶DOOXPDLV� OD� WpOp� WRXV� OHV� VRLUV�� SRXU� YRLU� OHV� UpVXOWDWV� �� >5LUH@� » 
���B��B����0PH�/DXUHQW��DJULFXOWULFH��kJH�PDQTXDQW��OH�5KDSRQWLTXH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW��������

&HSHQGDQW��OD�WpOpYLVLRQ�HW�OD�UDGLR�RQW�RFFXSp�XQH�SODFH�DPELYDOHQWH��6L�HOOHV�SHUPHWWHQW�GH�V¶LQIRUPHU�HW�GH�U\WKPHU�
OHV�MRXUQpHV�HW�GH�PDLQWHQLU�OHV�OLHQV�DYHF�O¶H[WpULHXU��FHUWDLQV�UpVLGHQWV�LQVLVWHQW�VXU�OH�FDUDFWqUH�DQ[LRJqQH�HW�UpSpWLWLI�
GHV�LQIRUPDWLRQV�SRUWDQW�PDMRULWDLUHPHQW�VXU�OD�SDQGpPLH�HQ�FRXUV���©�2Q�Q¶HQWHQGDLW�SDUOHU�SOXV�TXH�GH�oD�PDLQWHQDQW��
$ORUV� MH�GLV�oD�YD�XQ�PRPHQW�TXDQG�PrPH��ª� ���B��B����0PH�0HUFLHU�����DQV��6HFUpWDLUH��&DUGDPLQH��HQWUHWLHQ�
UpDOLVp� OH��HU� MXLOOHW��������$LQVL��GHV�DFWLYLWpV�VXSSRVpHV�IDYRULVHU� O¶H[WUDFWLRQ�GH� OD�URXWLQH�TXRWLGLHQQH�DX�VHLQ�GH�
O¶(KSDG�SRXYDLHQW�DX�FRQWUDLUH� UHQIRUFHU� O¶DQ[LpWp�HW� LQVFULUH� OD� MRXUQpH�GDQV�XQ�FRQWLQXXP� IDLW�G¶XUJHQFH��XUJHQFH�
VDQLWDLUH��SHXU�GH�OD�FRQWDPLQDWLRQ��HW�G¶HIIHW�GH�SUpVHQFH��'qV�ORUV��O¶XQH�GHV�VWUDWpJLHV�SRXYDLW�FRQVLVWHU�j�pWHLQGUH�
FHV�PpGLDV��3DUPL�G¶DXWUHV�DFWLYLWpV�SRVVLEOHV��OHV�UpVLGHQWV�RQW�HX�UHFRXUV�j�G¶DXWUHV�DFWLYLWpV��WHOV�OD�OHFWXUH��OH�WULFRW�
RX�HQFRUH�OHV�PRWV�FURLVpV��PRWV�ÀpFKpV��PRWV�PrOpV«

/HV�GLI¿FXOWpV�OLpHV�DX�FRQ¿QHPHQW��VROLWXGH��HQQXL��LQFDSDFLWp�G¶DJLU��QH�VRQW�SDV�SUpVHQWpHV�SDU�WRXV�FRPPH�XQH�
pSUHXYH�

©�1RQ�>MH�QH�P¶HQQXLH�SDV@��1RQ�SDUFH�TXH�MH�PH�VXLV�RUJDQLVp���«���MH�OLVDLV�OH�MRXUQDO�HW�XQ�OLYUH��OD�WpOp��OHV�
PRWV�ÀpFKpV��PRWV�FURLVpV��-H�PH�VXLV�WRXMRXUV�RUJDQLVp��ª�
���B��B����0��&KHYDOLHU�����DQV��'LUHFWHXU�GHV�UHVVRXUFHV�KXPDLQHV��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�
������

8QH�DXWUH� ORJLTXH�G¶DFWLRQ�D�SX�rWUH� UHOHYpH��XQH� UpVLGHQWH��DX[�FDSDFLWpV�PRWULFHV�HW�FRJQLWLYHV�SUpVHUYpHV��PHW�
HQ�SODFH�SOXVLHXUV�VWUDWpJLHV�SRXU�DMXVWHU�VHV� URXWLQHV�DQWpULHXUHV�j� OD�QRXYHOOH�RUJDQLVDWLRQ��(OOH�VH� UpIqUH�j�VHV�
SUDWLTXHV�HQ�FKDPEUH�TX¶HOOH�SUDWLTXDLW�GpMj�DYDQW�OH�FRQ¿QHPHQW���

©�,QWHUYLHZHU���9RXV�OLVH]�EHDXFRXS�"
,QWHUYLHZpH���-H�OLVDLV�pQRUPpPHQW��SHX�OD�UDGLR��RXL��SHX�OD�WpOpYLVLRQ��MH�IDLVDLV�GHV�PRWV�FURLVpV��MH�IDLVDLV�
GX�VFUDEEOH�PRL�PrPH�j�O¶DLGH�GH�¿FKHV�TXH�M¶DYDLV�GpFRXSpHV��HW�MH�P¶RFFXSDLV�FRPPH�oD�YR\H]�YRXV�HW�MH�
QH�YR\DLV�SDV�OH�WHPSV�SDVVHU��'RQF�MH�UDWDLV�TXHOTXHV�DQLPDWLRQV��VDQV�PrPH�OH�VDYRLU��YRXV�YR\H]��SORQJpH�
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GDQV«�GDQV�PRQ�SHWLW�EXVLQHVV«�>5LUH@�
,QWHUYLHZHU���'DQV�YRWUH�FKDPEUH�"�
,QWHUYLHZpH���'DQV�PD�FKDPEUH�Oj��WUDQTXLOOH��ª�
���B��B����0PH�7KRPDV�����DQV��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

'DQV�FH�WHPSV�SHUoX�FRPPH�OLPLQDLUH��FHUWDLQV�UpVLGHQWV��FHX[�HW�FHOOHV�TXL�SDUYLHQQHQW�j�RUJDQLVHU�OHXU�WHPSV�HW�
OHXUV�DFWLYLWpV�SRXU�SDUWLH�j�OHXU�LQLWLDWLYH��RQW�SX�PDLQWHQLU�HW�UHWURXYHU�FHUWDLQHV�RFFXSDWLRQV�HQ�FRQWLQXLWp�GH�OD�YLH�
G¶DYDQW� WHOOHV�TXH� UHIDLUH�GHV�FLUFXLWV�GH�PDUFKH�GDQV� OHV�pWDJHV�GH� O¶pWDEOLVVHPHQW�RX� UHSUHQGUH�GHV�DFWLYLWpV�GH�
OHFWXUH�GX�IDLW�GH�OD�SRVVLELOLWp�GH�UpHPSUXQWHU�OLYUHV�HW�VXSSRUWV�DXGLR�

©�,QWHUYLHZHU���2XL��PDLV�YRV�DFWLYLWpV�PDLQWHQDQW��F¶HVW�EHDXFRXS�OD�UDGLR�"�,QWHUYLHZpH���/D�UDGLR�HW�SXLV�MH�YDLV�
UHSUHQGUH�GRQF�PD�OHFWXUH��M¶DL�UHSULV�SDUGRQ��
,QWHUYLHZHU���$K�YRXV�DYH]�pWp�UpDSSURYLVLRQQpH�
,QWHUYLHZpH���$K� MH�YDLV� OHV�UHQGUH�G¶DLOOHXUV�� M¶DL�HX«�OH�GpFRQ¿QHPHQW�pWDLW� OH����PDL��HK�ELHQ� M¶DL� UHoX�GH�
QRXYHDX[�OLYUHV��PRL�MH�GLV�OLYUHV��MH�GLV�WRXMRXUV�OLUH�PHV�OLYUHV��M¶HQ�DL�UHoX����YHUV�OH��������YRXV�YR\H]��TXH�
MH�WHUPLQH�Oj��
,QWHUYLHZHU���9RXV�HQ�DYH]�UHoX�RQ]H��YRXV�HQ�DYH]�UHoX�FRPELHQ�"�
,QWHUYLHZpH���-¶DL���FRPSDFWV�GLVTXHV��j�FKDTXH�IRLV��SUHVTXH��LO�\�HQ�D�TXDWUH��WURLV�RX�TXDWUH��OD�SOXSDUW�GX�
WHPSV�HW�FHOXL�TXH�MH�WHUPLQH�HVW�WUqV�ORQJ��G¶DLOOHXUV�M¶DYDLV�GHPDQGp�OH�6HLJQHXU�GHV�DQQHDX[�
,QWHUYLHZHU���$K�RXL�>5LUH@�
,QWHUYLHZpH���2Q�P¶D�GLW�TXH�F¶pWDLW�XQ�OLYUH�SRXU�HQIDQWV��(K�ELHQ�MH�GLV��PRL�M¶DLPH�ELHQ�VDYRLU�FH�TXH�OHV�HQIDQWV�
OLVHQW�DXVVL�HW�PD�IRL��RXL��F¶HVW�XQ�SHX«�GXU�j�pFRXWHU��3DUIRLV��YRXV�VDYH]��F¶HVW«�PDLV�M¶DLPH�DVVH]��F¶HVW�GX�
IDQWDVWLTXH�HW�M¶DSSUHQGV�FH�TXH�F¶HVW�TXH�OHV�OLYUHV�IDQWDVWLTXHV��M¶DSSUHQGV�OH�IDQWDVWLTXH�
,QWHUYLHZHU���(W�GRQF�F¶HVW�XQH�GpFRXYHUWH�"�
,QWHUYLHZpH���2XL��XQ�SHX��XQ�SHX��ª�
���B��B����0PH�7KRPDV�����DQV��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW��������

&RPPH�RQ� OH�YRLW�GDQV�FHW�H[WUDLW�G¶HQWUHWLHQ�� OHV�DFWLYLWpV�FROOHFWLYHV�RX�GpSHQGDQWHV�G¶DXWUXL�RQW�SDUIRLV�SX�rWUH�
UHPSODFpHV��/D�OHFWXUH�GpWLHQW�SDU�H[HPSOH�LFL�XQH�IRQFWLRQ�G¶pYDVLRQ�GDQV�XQ�FRQWH[WH�R��OHV�FDGUHV�VSDWLR�WHPSRUHOV�
RQW�pWp�ERXVFXOpV��3RLVVHQRW��������

'¶DXWUHV�DFWLYLWpV�� WHOOHV�TXH� OD�PHVVH��RQW�pWp�DGDSWpHV�DX�FRQWH[WH��¬�GpIDXW�GH�SRXYRLU�DFFpGHU�HQVHPEOH�j� OD�
FKDSHOOH�� FHWWH� DFWLYLWp� TXL� U\WKPH� OD� MRXUQpH� HVW� SUDWLTXpH� LQGLYLGXHOOHPHQW� HQ� FKDPEUH� SHQGDQW� OH� FRQ¿QHPHQW�
���B��B����0��'DYLG�����DQV��SUrWUH��HQWUHWLHQ� UpDOLVp� OH���� MXLOOHW��������3DU�DLOOHXUV�� OH�FRQ¿QHPHQW�QH�FUpH�SDV�
QpFHVVDLUHPHQW�XQH�UXSWXUH�LPSRUWDQWH�DYHF�OH�YpFX�KDELWXHO���©�(W�SXLV�LO�IDXW�GLUH�TXH�MH�UHVWH�IDFLOHPHQW�VHXOH��j�
pFRXWHU��j�OLUH��j�UHJDUGHU�OD�WpOp«�TXH�G¶rWUH�DYHF�GHV�SHUVRQQHV�DYHF�TXL�M¶SHX[�ULHQ�GLUH�ª����B��B����0PH�5RX[��
���DQV��FRPPHUoDQWH�� OH�5KDSRQWLTXH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW��������3RXU�FHWWH�UpVLGHQWH�� OH�PRGH�GH�YLH� OLp�
DX� FRQ¿QHPHQW� Q¶LQWURGXLW� DXFXQH�SHUWXUEDWLRQ� GDQV� VRQ�TXRWLGLHQ� TXL� V¶DSSDUHQWH� j� FH�TX¶HOOH� YLYDLW� DXSDUDYDQW��
4XHOTXHV�XQV�pYRTXHQW�PrPH�GHV�MRXUQpHV�ELHQ�UHPSOLHV�SDU�GHV�DFWLYLWpV�UpJXOLqUHV�TXL�Q¶RQW�SDV�pWp�PRGL¿pHV��
YRLUH�TXL�VH�VRQW�DFFHQWXpHV��HQ�FDV�GH�SUpSDUDWLRQ�GX�UHSDV�GX�PLGL���&¶HVW�OH�FDV�GH�0PH�5REHUW����B��B����IHPPH�
DX�IR\HU�����DQV��OH�&DUH[��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW��������LQGLTXDQW�TX¶HQWUH�VD�WRLOHWWH��VHV�©�lectures spirituelles 
WUqV�LQWpUHVVDQWHV�ª��VHV�WHPSV�GH�SULqUH��O¶pFRXWH�G¶pPLVVLRQV�GH�UDGLR��OD�VLHVWH��OD�FXLVLQH�RX�HQFRUH�OHV�PRPHQWV�
SDVVpV�DYHF�VD�¿OOH�KDQGLFDSpH�TXL�YLW�GDQV�OH�PrPH�pWDEOLVVHPHQW�TX¶HOOH�DYDLW�OH�GURLW�GH�YRLU�FKDTXH�MRXU�XQ�TXDUW�
G¶KHXUH�DX�MDUGLQ��HOOH�Q¶D�©�PrPH�SDV�OH�WHPSV�ª�GH�IDLUH�WRXW�FH�TX¶HOOH�VRXKDLWDLW�GDQV�OD�MRXUQpH�

'¶DXWUHV�RFFXSDWLRQV�RQW�pWp�GpSOR\pHV�GDQV�OH�EXW�GH�PDLQWHQLU�VHV�FDSDFLWpV�IRQFWLRQQHOOHV�HW�RX�FRJQLWLYHV��/HV�
LQTXLpWXGHV�GHV�UpVLGHQWV�TXDQW�DX[�HIIHWV�GX�FRQ¿QHPHQW�RQW�FRQFHUQp�GHV�SUREOqPHV�GH�PRWULFLWp�HW�OHV�FDSDFLWpV�
IRQFWLRQQHOOHV��GRQW� OHV�SULVHV�HQ�VRLQ�RQW�SX�rWUH�VXVSHQGXHV�RX�GLPLQXpHV��8QH�UpVLGHQWH�VRXIIUDQW�G¶LQFDSDFLWpV�
PRWULFHV��D�YX�V¶DUUrWHU�OHV�VRLQV�GH�NLQpVLWKpUDSLH�GRQW�HOOH�EpQp¿FLDLW�MXVTX¶DORUV��(OOH�H[SULPH�HQ�HQWUHWLHQ�VD�FUDLQWH�
GH�SHUGUH�Gp¿QLWLYHPHQW�VD�PRELOLWp��(OOH�D�DORUV�WHQWp�GH�FRPSHQVHU�O¶DEVHQFH�GH�VRLQ��VXLYDQW�OHV�FRQVHLOV�GX�PpGHFLQ�
FRRUGRQQDWHXU�GH�O¶pWDEOLVVHPHQW���©�(OOH�>OH�PpGHFLQ�GH�O¶(KSDG@�HVW�YHQXH�PH�YRLU�HW�SXLV�HOOH�P¶D�GLW���©4XDQG�LO�Q¶\�
D�SOXV�SHUVRQQH�GDQV�OHV�FRXORLUV��YRXV�SRXYH]�PDUFKHUª��&¶HVW�FH�TXH�MH�IDLV�ª����B��B����0PH�5LFKDUG�����DQV��7L�
/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������
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3DUDOOqOHPHQW�DX[�DFWLYLWpV��RQ�SHXW�pYRTXHU�G¶DXWUHV�©�GRQQHXUV�GH�WHPSV�ª��,O�HQ�HVW�DLQVL�GX�WpOpSKRQH��QRWDPPHQW�
ORUVTXH� OHV� HQIDQWV� DSSHOOHQW� j� KHXUH� ¿[H�� FH� TXL� GRQQH� XQ� UHSqUH� WHPSRUHO�� U\WKPH� OH� TXRWLGLHQ� HW� FRQVWLWXH� XQ�
DQWLGRWH�FRQWUH�O¶HQQXL�HW�O¶LVROHPHQW��&¶HVW�DXVVL�OH�FDV�GHV�UHSDV�DSSRUWpV�HQ�FKDPEUH�RX�GHV�YLVLWHV�TXRWLGLHQQHV�
GH�OD�GLUHFWLRQ�DX[�UpVLGHQWV�TXL�SDVVH�TXHOTXHV�PLQXWHV�DYHF�FKDFXQ�G¶HQWUH�HX[�HQ�SUHQDQW�GH�OHXUV�QRXYHOOHV��&HV�
LQWHUYHQWLRQV�WUDQVIRUPHQW�OH�WHPSV�PDWpULHO��TX¶LO�IDXW�RFFXSHU��HQ�WHPSV�VRFLDO�SDUWDJp�DYHF�G¶DXWUHV�SOXW{W�TXH�YpFX�
GDQV�O¶LVROHPHQW�

������/HV�YLVLWHV�VRXV�FRQWUDLQWHV�ORUV�GX�GpFRQÀQHPHQW
¬�SDUWLU�GX����PDL��O¶DXWRULVDWLRQ�GHV�YLVLWHV�SRXU�OHV�IDPLOOHV�D�FRQGXLW�OHV�GLUHFWLRQV�j�VXLYUH�HW�V¶DGDSWHU�DX[�SURWRFROHV�
WUDQVPLV�SDU�OHV�$56��&RPPH�SRXU�OHV�pFKDQJHV�SDU�YLVLRSKRQLH��FHV�YLVLWHV�SDUWLFXOLqUHPHQW�FRQWUDLQWHV�GDQV�OHXU�
GpURXOHPHQW�RQW�pWp�YpFXHV�GLYHUVHPHQW�HQ� IRQFWLRQ�GHV�FDSDFLWpV� IRQFWLRQQHOOHV�HW�FRJQLWLYHV�HW�VHQVRULHOOHV�GHV�
UpVLGHQWV�� /D� YLWUH� GH�SOH[LJODV�� OD� GLVWDQFLDWLRQ�SK\VLTXH�� OH� SRUW� GX�PDVTXH�SRXU� OHV� YLVLWHXUV� �TXL� RQW� IDLW� O¶REMHW�
G¶DUUDQJHPHQWV�DX�FDV�SDU�FDV��HWF���RQW�SDUIRLV�UHQGX�OD�FRPPXQLFDWLRQ�GLI¿FLOH�HQWUH�OHV�SHUVRQQHV�kJpHV�VRXIIUDQW�
GH�WURXEOHV�FRJQLWLIV�HW�RX�VHQVRULHOV�HW�OHXUV�SURFKHV��8Q�SURFKH�LQWHUURJp�pYRTXH�SDU�H[HPSOH�OHV�GLI¿FXOWpV�GH�FHV�
YLVLWHV�IRUWHPHQW�FRQWUDLQWHV��O¶LPSUHVVLRQ�GH�QH�SDV�rWUH�UHFRQQX�SDU�VRQ�pSRXVH�HW�XQH�YLVLWH�pFRXUWpH��GL[�PLQXWHV��
HQ�UDLVRQ�G¶XQH�FRPPXQLFDWLRQ�TXDVL�LPSRVVLEOH��©�-H�QH�FRPSUHQDLV�SDV�FH�TX¶HOOH�GLVDLW��DX�GpEXW�RQ�pWDLW�j�XQH�
WURS�JUDQGH�GLVWDQFH�O¶XQ�GH�O¶DXWUH��HOOH�MH�QH�VDLV�SDV�VL�HOOH�P¶D�UHFRQQX�RX�TXRL��$YHF�XQ�PDVTXH��MH�QH�VDLV�SDV��
1RQ��Oj�oD�Q¶D�SDV�GXUp�ORQJWHPSV�HQ�SOXV��oD�D�GXUp����PLQXWHV�ª����B��B����&RQMRLQW�����DQV��7L�%DODQ��HQWUHWLHQ�
UpDOLVp�OH����MXLQ��������&H�W\SH�GH�SURSRV�HVW�pJDOHPHQW�UDSSRUWp�SDU�OH�PDUL�G¶XQH�UpVLGHQWH�VRXIIUDQW�GH�OD�PDODGLH�
G¶$O]KHLPHU���

©� ,OV� DYDLHQW� FUpp� XQ� HQGURLW� FRPSOqWHPHQW� LVROp�� F¶pWDLW� G¶DLOOHXUV� HQ� GHKRUV� SUDWLTXHPHQW� SUHVTXH� GH�
O¶pWDEOLVVHPHQW��F¶pWDLW«�HQ¿Q�F¶pWDLW�TXDQG�PrPH�WUqV�VpSDUp��(W�Oj��RQ�V¶\�UHQGDLW�SDU�XQH�SRUWH�VpSDUpH��0RQ�
pSRXVH�DUULYDLW�SDU�O¶LQWpULHXU�GH�O¶pWDEOLVVHPHQW�HW�PRL�M¶DUULYDLV�SDU�OH�MDUGLQ�HW�YRXV�UHQWUH]�GDQV�OD�VDOOH��MH�
YRXV�GLV«�\�DYDLW�WRXW�XQ�GLVSRVLWLI��\�DYDLW�XQ�JUDQG�SOH[LJODV�TXL�QRXV�VpSDUDLW�HW�HOOH�pWDLW�G¶XQ�F{Wp�G¶XQH�WDEOH�
HW�QRXV�RQ�pWDLW�GH�O¶DXWUH�F{Wp�GH�QRWUH�WDEOH�DYHF�QRV�PDVTXHV��$ORUV��LQXWLOH�GH�YRXV�GLUH�>ULUH@�HOOH�D�GpMj�GX�
PDO�j�PH�UHFRQQDvWUH�TXDQG�M¶DL�SDV�GH�PDVTXH��PDLV�DORUV�DYHF�XQ�PDVTXH�SUDWLTXHPHQW�F¶pWDLW�LPSRVVLEOH��ª
���B��B����&RQMRLQW�����DQV��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

8Q�DXWUH�SURFKH�HVW�GDYDQWDJH�LQTXLHW�G¶XQH�UHSULVH�GHV�FRQWDPLQDWLRQV�HQ�UDLVRQ�GX�GpFRQ¿QHPHQW���©�Ce qui est 
TXDQG�PrPH�SUpRFFXSDQW�F¶HVW� OD�VXLWH���&¶HVW�j�GLUH�TX¶j�SDUWLU�GX�PRPHQW�R��RQ�HVW�ELHQ�FRQVFLHQW�TXH�FH�YLUXV�
FLUFXOH�WRXMRXUV��TX¶RQ�VH�UHOkFKH�XQ�SHX��LO�IDXW�OH�GLUH«�RQ�SHXW�rWUH�SRUWHXU�DV\PSWRPDWLTXH�HW�¿QDOHPHQW�ULVTXHU�GH�
WUDQVPHWWUH�ª����B��B����)LOV�����DQV��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW��������3DU�VRQ�SURSRV��LO�SDUWDJH�OHV�
SUpRFFXSDWLRQV�GHV�SURIHVVLRQQHOV�SUpVHQWpHV�SUpFpGHPPHQW�

/D�PLVH�HQ�SODFH�GX�FRQ¿QHPHQW�HVW�LQWHUYHQXH�FRPPH�XQH�VXVSHQVLRQ�WHPSRUHOOH�HW�VSDWLDOH�GDQV�OD�YLH�GHV�UpVLGHQWV�
HW��SDU�ULFRFKHW��GHV�SURFKHV��0DLV�FRPPHQW�OHV�UHODWLRQV�VRFLDOHV�VH�VRQW�HOOHV�WUDQVIRUPpHV�"�
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���²�8QH�UHFRQÀJXUDWLRQ�GX�UDSSRUW�j�
autrui

$YHF�OD�VXVSHQVLRQ�GHV�YLVLWHV�HW�OH�UHFHQWUHPHQW�GHV�VRLJQDQWV�VXU�GHV�SUDWLTXHV�GH�VRLQ��OHV�UHODWLRQV�VRFLDOHV�RQW�
pWp�ERXOHYHUVpHV���G¶XQ�F{Wp��GX�SRLQW�GH�YXH�GHV�UpVLGHQWV�TXL�QH�SRXYDLHQW�SOXV�IRUFpPHQW�VH�UHQFRQWUHU��TXL�Q¶RQW�
SOXV�YX�OHXUV�SURFKHV�RX�TXL�RQW�YX�OHV�UHODWLRQV�DYHF�OHV�SURIHVVLRQQHOV�VH�WUDQVIRUPHU�HW��G¶XQ�DXWUH�F{Wp��GX�SRLQW�GH�
YXH�GHV�SURFKHV�TXL�RQW�WUDQVIRUPp�OHXUV�UHODWLRQV�DYHF�OHV�SURIHVVLRQQHOV�������

����²�/HV�UHFRQÀJXUDWLRQV�GHV�UHODWLRQV�VRFLDOHV�GHV�
UpVLGHQWV
'XUDQW�OH�FRQ¿QHPHQW�� OHV�UpVLGHQWV�RQW�YX�OHXUV�UHODWLRQV�DYHF�OHV�DXWUHV�UpVLGHQWV�� OHV�SURIHVVLRQQHOV�RX�ELHQ�OHV�
IDPLOOHV�rWUH�WUDQVIRUPpHV��1RXV�DOORQV�YRLU�FRPPHQW�OHV�UHODWLRQV�HQWUH�UpVLGHQWV�RQW�pWp�ERXOHYHUVpHV�HQ�UDLVRQ�GH�
O¶LPSRVVLELOLWp�GH�VH�UHQGUH�GDQV�OHV�HVSDFHV�FRPPXQV����������1RXV�PRQWUHURQV�HQVXLWH�TXH�OHV�UHODWLRQV�DYHF�OHV�
SURIHVVLRQQHOV�RQW�pWp�SOXV�GLVWDQWHV��QRWDPPHQW�DYHF�FHX[�YHQXV�HQ�UHQIRUW���������HW�QRXV�QRXV�DWWDUGHURQV�VXU�OD�
PDQLqUH�GRQW�OHV�UpVLGHQWV�RQW�YpFX�OH�UDSSRUW�j�OHXUV�SURFKHV���������

������²�'HV�OLHQV�HQWUH�UpVLGHQWV�VXVSHQGXV�HW�WUDQVIRUPpV

'DQV�OHV�(KSDG��OHV�UHODWLRQV�HQWUH�UpVLGHQWV�VRQW��OD�SOXSDUW�GX�WHPSV��GHV�©�UHODWLRQV�SROLHV�j�GLVWDQFH�ª��0DOORQ��
�������FH�TXL�Q¶H[FOXW�SDV�TXHOTXHV�UHODWLRQV�SOXV�SHUVRQQHOOHV��/H�FRQ¿QHPHQW�D�UpYpOp� O¶LPSRUWDQFH�GH�FHV� OLHQV�
VRFLDX[��FHUWHV�SDUIRLV�OLPLWpV�j�©�ERQMRXU�ERQVRLU�ª����B��B����0PH�0HUFLHU�����DQV��6HFUpWDLUH��&DUGDPLQH��HQWUHWLHQ�
UpDOLVp�OH��er�MXLOOHW��������HW�TXL�RQW�SUHVTXH�FRPSOqWHPHQW�GLVSDUX�

/¶LQWHUGLFWLRQ�GH�VH�UHQGUH�GDQV�OHV�FRXORLUV��GDQV�OH�MDUGLQ��HW�VXUWRXW�GDQV�OD�VDOOH�j�PDQJHU��HVW�LQWHUSUpWpH�DYDQW�
WRXW�FRPPH�XQH�UXSWXUH�GHV�OLHQV�VRFLDX[�HW�D�FRQWULEXp�j�O¶LVROHPHQW�HW�j�OD�SHUWH�GHV�UHODWLRQV�VRFLDOHV�RUGLQDLUHV����
©�4XDQG� RQ� QH� GHVFHQGDLW� SDV� DX� UHVWDXUDQW�� LO� Q¶\� DYDLW� SOXV� G¶DFWLYLWp�� SHQGDQW� TXDWUH�PRLV� VDQV� DOOHU� GDQV� OH�
FRXORLU��MH�Q¶DL�YX�SHUVRQQH��TXH�OH�SHUVRQQHO�VRLJQDQW���ª����B��B����0��&KHYDOLHU�����DQV��'LUHFWHXU�GHV�UHVVRXUFHV�
KXPDLQHV��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

/D�SULYDWLRQ�GHV�HVSDFHV�FROOHFWLIV�VRXOLJQH�OD�IRQFWLRQ�SUHPLqUH�GH�FHV�HVSDFHV�SDUWDJpV��j�VDYRLU�FHOOH�G¶rWUH�OH�OLHX�
SULYLOpJLp�GX�OLHQ�VRFLDO�HW�GHV�FRQWDFWV�VRFLDX[��$XVVL�FHUWDLQV�RQW�WURXYp�GHV�VWUDWpJLHV�SRXU�JDUGHU�FH�OLHQ��HQ�VH�
WpOpSKRQDQW�G¶XQH�FKDPEUH�j�O¶DXWUH���©�-H�WpOpSKRQDLV�j�XQH�SHUVRQQH��RXL��TXL�pWDLW�HQ�FKDPEUH�LFL��OH�VRLU��XQ�SHWLW�
SHX���«��(W�oD�QRXV�IDLVDLW�GX�ELHQ�HQ�PrPH�WHPSV�ª����B��B����0PH�5LFKDUG�����DQV��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���
MXLOOHW��������HQ�WUDQVPHWWDQW�GHV�PHVVDJHV�SDU�O¶LQWHUPpGLDLUH�GHV�SURIHVVLRQQHOV��SOXV�UDUHPHQW�HQ�QDYLJXDQW�HQWUH�
GHX[�FKDPEUHV���©�0RL�MH�VXLV�DYHF�PRQ�FRSDLQ�WRXW�OH�WHPSV��>«@�(W�MH�VXLV�VRXYHQW�GDQV�VD�FKDPEUH��ª����B��B����
0PH�5RXVVHDX�����DQV��RXYULqUH��5HQDL��HQWUHWLHQ�UpDOLVp�OH����PDL��������3RXU�G¶DXWUHV�j�O¶LQVWDU�GH�0PH�%HUQDUG�����
DQV��IHPPH�DX�IR\HU���OD�SULYDWLRQ�GH�FRQWDFWV�VRFLDX[�GRQQH�HQYLH�GH�FUpHU�GHV�OLHQV�XQH�IRLV�OH�FRQ¿QHPHQW�WHUPLQp�
©�4XHOTXH�SDUW�RQ�D�HQYLH�G¶rWUH�SOXV�SURFKHV��-H�QH�VDLV�SDV�FRPPHQW�YRXV�H[SOLTXHU��/H�IDLW�G¶DYRLU�PDQTXp�GH�
FRQWDFWV�UpVLGHQWV��RQ�D�HQYLH�GH�UDWWUDSHU�OH�WHPSV�SHUGX��ª�'DQV�FHUWDLQV�(KSDG��OHV�UpVLGHQWV�GHYDLHQW�UHVWHU�GDQV�
OHXU�FKDPEUH�HW�SRXYDLHQW�FRPPXQLTXHU�j�WUDYHUV�OD�SRUWH�ODLVVpH�RXYHUWH���

©�$K�RXL��DORUV�oD�F¶pWDLW�XQ�SHWLW�SHX�GLI¿FLOH�oD��PDLV�PRL�MH�P¶HQ�VXLV�ELHQ«�MH�Q¶DL�SDV�pWp�WURS�WURS�HPErWpH��
VL�RQ�YHXW��'¶DFFRUG��RQ�PDQJHDLW�GDQV�OD�FKDPEUH��PDLV�RQ�SRXYDLW�TXDQG�PrPH�FDXVHU�j�VD�YRLVLQH��>«@�RQ�
DYDLW�QRV�PDVTXHV�TXDQG�PrPH��DORUV�RQ�SRXYDLW�TXDQG�PrPH�VH�SDUOHU��EHQ�SDV�EHDXFRXS��ELHQ�V�U��PDLV�
RQ�SRXYDLW�TXDQG�PrPH�ODLVVHU�GHV�IRLV�OD�SRUWH�RXYHUWH�SRXU«�SDUFH�TXH��HQ�¿Q�GH�FRPSWH��RXL�F¶HVW�oD��RQ�
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QH�GHVFHQGDLW�SOXV�PDQJHU��F¶pWDLW�oD�OH�SOXV«�HW�SXLV�RQ�Q¶DYDLW�SOXV�QRV�SHWLWHV�UpXQLRQV��QRV�SHWLWV�WRXW�oD«�
RQ�pWDLW�HQ�FKDPEUH��ª�
���B��B����0PH�)DXUH�����DQV��IHPPH�DX�IR\HU��9HUW�%RLV��HQWUHWLHQ�UpDOLVp�OH����PDL��������

'DQV�FHW�H[WUDLW�G¶HQWUHWLHQ��OD�UpVLGHQWH�H[SULPH�OD�GLI¿FXOWp�GX�FRQ¿QHPHQW�HQ�FKDPEUH�TXL�UpVLGH�GDQV�OH�IDLW�GH�QH�
SOXV�SRXYRLU�VH�UpXQLU�DYHF�OHV�DXWUHV�UpVLGHQWV�DX�PRPHQW�GHV�UHSDV�RX�GH�IDoRQ�SOXV�LQIRUPHOOH��/D�SRVVLELOLWp�GH�
SRXYRLU�SDUOHU�DYHF�VD�YRLVLQH�GH�FKDPEUH�j�WUDYHUV�OD�SRUWH�RXYHUWH�D�SHUPLV�GH�JDUGHU�XQ�OLHQ�SRXU�FHWWH�UpVLGHQWH�

$LQVL�� GXUDQW� OH� FRQ¿QHPHQW�� OHV� OLHX[� FROOHFWLIV� GHYLHQQHQW� GHV� HVSDFHV� FRQYRLWpV� FDU� FH� VRQW� OHV� HQGURLWV� GDQV�
OHVTXHOV�OHV�OLHQV�VRFLDX[�VH�QRXHQW�HW�VH�SHUSpWXHQW��$YHF�XQ�GpFRQ¿QHPHQW�SURJUHVVLI�GDQV�FHUWDLQV�(KSDG��GHV�
UpVLGHQWV�SHXYHQW�VRUWLU�GDQV�GHV�HVSDFHV�H[WpULHXUV�GH�O¶pWDEOLVVHPHQW�HW�UHWURXYHU�G¶DXWUHV�UpVLGHQWV�SRXU�UHQRXHU�
OHV�OLHQV��

©�$K�EDK�RQ�YD�TXDQG�PrPH�GHKRUV�Oj��2Q�YD�GHUULqUH��RQ�HVW�VpSDUp�OHV�XQHV�GHV�DXWUHV�PDLV«�RQ�GLVFXWH�
TXDQG�PrPH�XQ�SHWLW�SHX��>«@�2K�EDK�RXL�LO�\�D�GH�OD�SODFH�GHUULqUH��VXU�OD�WHUUDVVH��$ORUV�RQ�HVW�Oj�FRPPH�oD��
RXL�j�SHX�SUqV�VpSDUpV��$X�GpEXW�oD�IDLVDLW�XQ�SHWLW�SHX�GU{OH��PDLQWHQDQW�RQ�V¶\�KDELWXH�>ULUHV@��ª�
���B��B����0PH�9LQFHQW�����DQV��FDQWLQLqUH��9HUW�%RLV��HQWUHWLHQ�UpDOLVp�OH����PDL��������

&HSHQGDQW��ORUV�GH�OHXU�UHWRXU�GDQV�OHV�HVSDFHV�FROOHFWLIV��HW�QRWDPPHQW�j�OHXU�©�WDEOH�ª��FHUWDLQV�UpVLGHQWV�VRQW�GpFULWV�
SDU�G¶DXWUHV�FRPPH�©�UDYDJpV�ª�SDU�O¶LVROHPHQW��©�ternes�ª�HW�D\DQW�SHUGX�SOXVLHXUV�NLORV����B��B����0PH�'XERLV�����
DQV��SURIHVVHXUH�GX�VHFRQGDLUH��OH�/LQDLUH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW���������©�,O�\�D�GHV�SHUVRQQHV�TXL�FKHUFKHQW�
EHDXFRXS�OHXUV�PRWV�DORUV�TXH�F¶pWDLHQW�GHV�SHUVRQQHV�TXL�DYDLHQW�GH�OD�UpSDUWLH��ª����B��B����0PH�%HUQDUG�����DQV��
%RLV�GH�9LOOH��HQWUHWLHQ�UpDOLVp�OH����MXLQ���������

©�2K�LO�\�HQ�D�EHDXFRXS�TXL�SHUGHQW�OD�WrWH��3OXV�RX�PRLQV��YRXV�VDYH]��(W�SXLV�MH�YDLV�YRXV�GLUH��G¶DYRLU�pWp�
HQIHUPpV�FRPPH�oD�HW�WRXW��G¶DYRLU�pWp�ORQJWHPSV�VDQV�FRQWDFW��WRXW�OH�PRQGH�VH�UHQG�FRPSWH�TXH�FHX[�TXL�
VRQW�XQ�SHX�IUDJLOHV�EDK�LOV�QH�VRUWHQW�SOXV�GX�WRXW��6L�MH�YRXV�GLVDLV�TXH�ULHQ�TXH�OHV�WHPSV�GHUQLHUV��LO�\�D�HX�
�SUpQRP��FRPPH�RQ�O¶DSSHOOH�� LO�HVW�YHQX�O¶DSUqV�PLGL�� LO�PDQJHDLW� OH�PLGL� OXL�HW�QRXV�RQ�PDQJHDLW� OH�VRLU��/H�
VRLU�LO�YHQDLW�j�WDEOH�DYHF�QRXV��LO�QH�VH�UDSSHODLW�SOXV�TX¶LO�DYDLW�PDQJp�OH�PLGL��OH�VRLU�LO�YHQDLW�j�WDEOH��(OOHV�OH�
IDLVDLHQW�UHPRQWHU����PLQXWHV�DSUqV�LO�UHGHVFHQGDLW��9RXV�YR\H]��GHV�JHQV�TXL�VRQW�XQ�SHX�IUDJLOHV�FRPPH�oD�
GH�OD�WrWH��HW�EDK�oD�Q¶D�SDV�DUUDQJp�OHV�FKRVHV��>«@�$K�RXL��EHDXFRXS�SOXV�SHUGXV�RXL��-H�QH�VDLV�SDV�VL�oD�VH�
UHPHWWUD�PDLV�LOV�pWDLHQW�EHDXFRXS�SOXV�SHUGXV�RXL��ª�
���B��B����0PH�9LQFHQW�����DQV��FDQWLQLqUH��9HUW�%RLV��HQWUHWLHQ�UpDOLVp�OH����PDL�������

0��&KHYDOLHU�H[SULPH�DYRLU�pWp�©�VWXSpIDLW�GH�OHXU�PLQH�ª�HW�VRXOLJQH�TXH�OHV�JHQV�RQW�YLHLOOL��3RXU�OXL��FRPPH�SRXU�
EHDXFRXS�G¶DXWUHV��UHWURXYHU�OHV�HVSDFHV�FROOHFWLIV��F¶HVW�VH�FRQIURQWHU�j�OD�GpJUDGDWLRQ�GH�O¶pWDW�GH�VDQWp�GHV�DXWUHV�
UpVLGHQWV�PDLV�pJDOHPHQW�j�OD�GLVSDULWLRQ�GHV�UpVLGHQWV�TX¶RQ�QH�UHWURXYHUD�SOXV��0PH�'XSRQW�UDFRQWH�SDU�H[HPSOH���
©�4XDQG�MH�YDLV�rWUH�HQ�VDOOH��MH�YDLV�YRLU�FHX[�TXL�Q¶\�VRQW�SOXV��PDOKHXUHXVHPHQW�ª����B��B�������DQV��)HPPH�GH�
PpQDJH��5HQRLOOH��HQWUHWLHQ�UpDOLVp� OH����MXLQ��������/H�GpFRQ¿QHPHQW�HVW�DXVVL�XQ�PRPHQW�G¶LQWHUURJDWLRQ�VXU� OHV�
DEVHQFHV�G¶DXWUHV�UpVLGHQWV���

©�2Q�SDUOH�GH�FH�TXL�VH�SDVVH�j�OD�WpOp��GH«�XQ�SHX�GHV�SUREOqPHV�GH�O¶XQH�RX�O¶DXWUH�TXL�VRQW�PDODGHV�GDQV�
OD�PDLVRQ�� WRXW�oD��2Q�D�GHV�QRXYHOOHV��FRPPH� Oj� MH�YRXV�GLVDLV� MH�GHPDQGDLV�GHV�QRXYHOOHV�G¶XQH�GDPH��
F¶pWDLW�PD�YRLVLQH�G¶HQ�IDFH��&¶HVW�KLHU��M¶DL�GHPDQGp�GHV�QRXYHOOHV��HOOH�Q¶HVW�SDV�UHGHVFHQGXH�PDQJHU��M¶pWDLV�
pWRQQpH��-H�QH�VDLV�SDV��ª
���B��B����0PH�9LQFHQW�����DQV��FDQWLQLqUH��9HUW�%RLV��HQWUHWLHQ�UpDOLVp�OH����PDL�������

/H� IDLW� GH�SRXYRLU� DFFpGHU�j�QRXYHDX�DX[�HVSDFHV� FROOHFWLIV� SHUPHW�DX[� UpVLGHQWV�G¶DFFpGHU�SDUDOOqOHPHQW�j�GHV�
LQIRUPDWLRQV��QRWDPPHQW�G¶rWUH�SUpYHQXV�GHV�GpFqV�VXUYHQXV�GDQV�O¶pWDEOLVVHPHQW��/¶DQQRQFH�TXL�SDVVDLW�DXSDUDYDQW�
SDU�XQH�LQIRUPDWLRQ�DI¿FKpH�GDQV�O¶pWDEOLVVHPHQW��IDLUH�SDUW�GH�GpFqV��SKRWR�GX�GpIXQW��RX�ORUV�G¶pFKDQJHV�LQIRUPHOV�
HQWUH�UpVLGHQWV�D�pWp�UHSRUWpH�ELHQ�VRXYHQW�DX�PRPHQW�GH�OD�UpRXYHUWXUH�GHV�HVSDFHV�FROOHFWLIV�
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8QH�UpVLGHQWH��YLYDQW�HQ�FKDPEUH�GRXEOH��D�pWp�FRQIURQWpH�DX�GpFqV�GH�VD�YRLVLQH��PDUTXDQW�XQH�UXSWXUH�IRUWH�GHV�
KDELWXGHV�GH�YLH�HW�O¶DUUrW�GHV�pFKDQJHV�TXRWLGLHQV���©�2XL�PDLV�M¶pWDLV�GDQV�OD�PrPH�FKDPEUH�TX¶HOOH�TXDQG�HOOH�HVW�
PRUWH��GpFpGpH��;��>3UpQRP@��dD�P¶D�IDLW�TXHOTXH�FKRVH�TXDQG�PrPH��>«@�$K�RXL�HW�SXLV�GH�PH�UHWURXYHU�WRXWH�VHXOH�
Oj��RK���dD�P¶D�IDLW�TXHOTXH�FKRVH�TXDQG�PrPH��2KODOD���ª����B��B����0PH�*LUDUG�����DQV��RXYULqUH��2ORPEURWWH��
HQWUHWLHQ�UpDOLVp�OH����PDL�������

��������'HV�LQWHUDFWLRQV�DYHF�OHV�SURIHVVLRQQHOV���HVVHQWLHOOHV��PDLV�YpFXHV�
FRPPH�GLVWDQWHV
'XUDQW� OH�FRQ¿QHPHQW�� O¶RUJDQLVDWLRQ�GX� WUDYDLO�D�pWp�SHUWXUEpH�� OD�FKDUJH�GH� WUDYDLO�� OD�SUpVHQFH�GH�SHUVRQQHO�HQ�
UHQIRUW�HW�OH�UHSOL�GH�FHUWDLQV�UpVLGHQWV��RQW�UHQGX�GLI¿FLOH�OD�FRQWLQXLWp�GX�OLHQ�HQWUH�OHV�SURIHVVLRQQHOV�HW�OHV�UpVLGHQWV�
FRPPH�O¶H[SOLTXH�SDU�H[HPSOH�XQH�UpVLGHQWH���

©�(W�SXLV�LO�\�D�HX�DXVVL�EHDXFRXS�GH��FRPPHQW��GHV�VWDJLDLUHV��>«@�/j��HOOHV�DYDLHQW�GX�WUDYDLO�SDU�GHVVXV�OD�
WrWH��(W�SXLV�Oj�FH�Q¶pWDLW�SDV�OH�PRPHQW�GH�WRXWH�IDoRQ��&¶HVW�SDV�OH�PRPHQW��WRXW�OH�PRQGH�HVW�XQ�SHX�VWUHVVp��ª�
���B��B����0PH�)RXUQLHU�����DQV��IHPPH�GH�PpQDJH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL��������

/¶pTXLSHPHQW� GHV� VRLJQDQWV�� UHYrWXV� GH� EORXVHV� HW� GH�PDVTXHV�� PrPH� V¶LO� D� SX� UDVVXUHU� OHV� UpVLGHQWV�� D� DXVVL�
SHUWXUEp�OD�UHFRQQDLVVDQFH�GHV�YLVDJHV�HW�OD�IDPLOLDULWp�KDELWXHOOH�FRPPH�QRXV�O¶DYRQV�GpMj�pYRTXp�GDQV�OHV�VLWXDWLRQV�
G¶DFFRPSDJQHPHQW�GH�¿QV�GH�YLH�����������©�/HV�VRLJQDQWV�GH«�JDUGDLHQW�XQ�PqWUH�HW�GHPL�GH�GLVWDQFH�HQWUH�QRXV��
&H�TXL�HVW�QRUPDO�SXLVTXH�F¶HVW�OHXU�EXW��PDLV�GH�OHV�YRLU�DUULYHU�DYHF�GHV�JDQWV�HQ�ODWH[�HW�OH�PDVTXH��DX�GpEXW�oD�D�
pWp�GXU��ª����B��B����0PH�%HUQDUG�����DQV��%RLV�GH�9LOOH��HQWUHWLHQ�UpDOLVp�OH����MXLQ��������

/HV�VRLJQDQWV��PrPH�V¶LOV�SRXYDLHQW�rWUH�FRPSDUpV�j�GHV�©�FRVPRQDXWHV�ª�DX�UHJDUG�GH�OHXU�WHQXH��pWDLHQW�VRXYHQW�
OHV� VHXOV� LQWHUORFXWHXUV� SRVVLEOHV� �� ©�/j�� MH� Q¶DYDLV� SOXV� OD� SRVVLELOLWp� G¶DOOHU� SDUOHU� j� TXHOTX¶XQ«�'RQF�� VHXOV� OHV�
VRLJQDQWV�HW� OHV� LQ¿UPLqUHV�TXL�SDVVDLHQW��F¶pWDLW� OHV�VHXOHV�SHUVRQQHV�TXH� O¶RQ�YR\DLW��ª� �0PH�%HUQDUG���&HUWDLQV��
SULQFLSDOHPHQW�OHV�UpVLGHQWV�OHV�SOXV�DXWRQRPHV��RQW�WUqV�SHX�YX�OHV�SURIHVVLRQQHOV��G¶DXWUHV�EHDXFRXS�SOXV��FRPPH�
FHWWH�UpVLGHQWH�DWWHLQWH�SDU�OD�&RYLG������©�0PH��MRXU�HW�QXLW��OD�WHPSpUDWXUH��OHV�FRQVWDQWHV�HW�WRXW�FH�TXL�V¶HQ�VXLW��WRXW�
FH�TX¶LO�\�D��HW�SXLV�VL�RQ�QH�PDQJH�SDV�HOOHV�QRXV�GLVSXWHQW��SXLV�KRS���ª����B��B����0PH�)RXUQLHU�����DQV��IHPPH�
GH�PpQDJH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL��������/H�FRQ¿QHPHQW�D�pJDOHPHQW�DFFHQWXp�OHV�LQWHUDFWLRQV�KDELWXHOOHV�
HQWUH�UpVLGHQWV�HW�SURIHVVLRQQHOV��HQ�WHUPHV�GH�QpJRFLDWLRQ��PDUTXpHV�SDU�GHV�IRUPHV�GH�OHDGHUVKLS�LQIRUPHO��'XSUp�
/pYrTXH���������$LQVL��0PH�%HUQDUG�RX�0��/HUR\����B��B�������DQV��DQFLHQ�6')��OH�5KDSRQWLTXH��HQWUHWLHQ�UpDOLVp�OH�
���MXLOOHW�������HVWLPHQW�DYRLU�pWp�GHV�©�SULYLOpJLpV�ª�FDU�OHV�VRLJQDQWV�OHV�ODLVVDLHQW�DOOHU�IXPHU�OHXU�FLJDUHWWH��TXDQG�
G¶DXWUHV�UpVLGHQWV�UDFRQWHQW�V¶rWUH�UHSOLpV�VXU�HX[�PrPHV�SRXU�QH�SDV�OHV�GpUDQJHU��'DQV�FH�FRQWH[WH��OHV�UpVLGHQWV�
UHJUHWWHQW�GH�QH�SDV�DYRLU�HX�DFFqV�j�FHUWDLQHV�LQIRUPDWLRQV���©�3DUFH�TXH�OHV�¿OOHV�QH�UDFRQWHQW�SDV��HOOHV�QH�YHXOHQW�
SDV�PH�GLUH��QRQ��QRQ��ª����B��B����0PH�'XSRQW�����DQV��)HPPH�GH�PpQDJH��5HQRLOOH��HQWUHWLHQ�UpDOLVp�OH����MXLQ�
�������FH�TXL�D�SX�SURGXLUH�GH�OD�Pp¿DQFH���©�2Q�QRXV�FDFKH�GHV�FKRVHV��ª��0PH�%HUQDUG��

&HSHQGDQW��OHV�UpVLGHQWV�H[SULPHQW�VRXYHQW�GH�OD�UHFRQQDLVVDQFH�HQYHUV�GHV�VRLJQDQWV�GpFULWV�FRPPH�FRXUDJHX[��

©�2Q�SHXW�OHXU�GLUH�XQ�JUDQG��JUDQG��PHUFL��SDUFH�TXH�YUDLPHQW�HOOHV�VRLJQHQW�YUDLPHQW�FRPPH«�FRPPH�LOV�
SHXYHQW�VRLJQHU��HW�HOOHV�IRQW�OHXU�WUDYDLO�F¶HVW�V�U�PDLV�VXUWRXW�LO�\�HQ�D�EHDXFRXS�TXL�RQW�pWp�PDODGHV�DXVVL���(W�
DX�ERXW�GH�����MRXUV�HOOHV�VRQW�UHYHQXHV�TXDQG�PrPH�WUDYDLOOHU��EDK�YRXV�VDYH]�IDOODLW�OH�IDLUH�oD���ª
���B��B����0PH�)RXUQLHU�����DQV��IHPPH�GH�PpQDJH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL�������

'H�QRPEUHX[�UpVLGHQWV�GpFULYHQW�DXVVL�OH�SRLGV�GH�O¶DEVHQFH�GH�SURIHVVLRQQHOV�H[WpULHXUV�FRPPH�OHV�SURIHVVLRQQHOV�
GX�VRLQ�GH�PDQLqUH�JpQpUDOH��OH�SUrWUH��OHV�DQLPDWHXUV��

©�dD�PH�VHUDLW�XWLOH�SRXU�UHWURXYHU�PHV�MDPEHV���3DUFH�TXH�MH�OHV�DL�SHUGXHV�FRPSOqWHPHQW��dD�PH�VHUDLW�XWLOH�
OH�NLQp��LO�HQ�HVW�TXHVWLRQ��PDLV�LO�Q¶HVW�SDV�HQFRUH�UHYHQX�>«@�(W�SXLV��>ULUH@�SDU�FRTXHWWHULH�M¶LUDL�FKH]�OH�FRLIIHXU��
PDLV�HQ¿Q�F¶HVW�SDV�G¶XQH�XUJHQFH�H[WUrPH��/H�SpGLFXUH�SHXW�rWUH�DXVVL�XQ�SHWLW�SHX��/H�PDQXFXUH��SDUFH�TXH�
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M¶DL�GHV�RQJOHV�F¶HVW�GHV�JULIIHV��MH�SHX[�SOXV�ULHQ�DWWUDSHU���ª�
���B��B����0PH�%HUWUDQG�����DQV��6HFUpWDLUH��7DXUHDX��HQWUHWLHQ�UpDOLVp�OH����PDL�������

&HSHQGDQW��OHV�LQWHUDFWLRQV�DYHF�OHV�VRLJQDQWV�RQW�SX�GRQQHU�OLHX�j�TXHOTXHV�WHQVLRQV�QRWDPPHQW�DXWRXU�GHV�SUDWLTXHV�
GH�VRLQ�

)DFH�j� GH� QRXYHDX[� VRLJQDQWV� D\DQW� LQWpJUp� OHV� pWDEOLVVHPHQWV� GXUDQW� OD� FULVH� ��������� OHV� UpVLGHQWV� RQW� VXEL� OHV�
WUDQVIRUPDWLRQV�GHV�SUDWLTXHV�GH�FDUH��SDUIRLV�YpFXHV�GLI¿FLOHPHQW��FRPPH�OHV�DLGHV�j�OD�WRLOHWWH��8QH�UpVLGHQWH�GpFULW�
XQ�WHPSV�GH�SULVH�HQ�VRLQ�WUqV�OLPLWp��GHV�VRLJQDQWV�TXL�GRLYHQW�DOOHU�YLWH�HW�TXL��FRQQDLVVDQW�SHX�OHV�UpVLGHQWV�HW�OHXUV�
GRXOHXUV�pYHQWXHOOHV��DXJPHQWHQW�LQYRORQWDLUHPHQW�OHV�ULVTXHV�GH�PDOWUDLWDQFH��

©� ,QWHUYLHZp� ��2K�TXDQG� M¶DL�YX� WRXV� OHV«�TXDQG� M¶DL�YX� WRXW�oD�DUULYHU«� M¶DYDLV�HX�PDO�� M¶pWDLV�SDV�ELHQ�� MH�
SRXYDLV�SDV��HW�HX[�YRXV�VDYH]��LOV�QH�VDYHQW�SDV�WURS��LO�IDXW�IDLUH�YLWH�HW�LO�\�D����j�IDLUH��DOOH]�RQ�YRXV�DWWUDSH«
,QWHUYLHZHU���(W�YRXV��YRXV�DYLH]�GHV�GRXOHXUV��RX�LOV�Q¶pWDLHQW�SDV�IRUFpPHQW�DX�FRXUDQW�TXH�YRXV�DYLH]�PDO�
TXHOTXH�SDUW�"
,QWHUYLHZp���(XK«�QRQ��MH�SHQVH�SDV��,OV�QH�P¶RQW�MDPDLV�GHPDQGp��OHV�GDPHV�TXL�IDLVDLHQW�OHV�GRXFKHV��1RQ��MH�
Q¶DYDLV�SDV��F¶pWDLW«�QRQ��HOOHV�PH�SUHQDLHQW�FRPPH�oD«�0DLV�oD�PH�IDLVDLW�PDO��&¶pWDLW�SUHVTXH�XQ�FDOYDLUH�ª�
���B��B����0��/XF��kJH�PDQTXDQW��7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

/¶DEVHQFH�GH�FHUWDLQV�SURIHVVLRQQHOV�HVW�VRXOLJQpH�SDU�TXHOTXHV�UpVLGHQWV��FRPPH�FHWWH�IHPPH�TXL�VHPEOH�QH�SDV�
DYRLU�YX�GH�PpGHFLQ�QL�GH�NLQp�DORUV�TX¶HOOH�D�pWp�JUDYHPHQW�DWWHLQWH�SDU�OD�&RYLG�����

©�,QWHUYLHZpH���%DK�MH�GRLV�GLUH�Oj��DYHF�WRXW�FH�TXL�V¶HVW�SDVVp��OH�'RFWHXU�LO�HVW�YHQX�OD�GHUQLqUH�IRLV�HW�DSUqV�LO�
HVW�SOXV�YHQX��SDUFH�TX¶RQ�QH�SRXYDLW�SOXV�SDVVHU��LO�Q¶HVW�SDV�UHYHQX�
,QWHUYLHZHU���(W�YRXV�DYH]�GX�NLQp�GHV�IRLV�"
,QWHUYLHZpH���2XL���0DLV�LO�Q¶HVW�SDV�UHYHQX�j�FDXVH�GH�FHWWH�DIIDLUH�GH�YLUXV��,O�QH�YLHQW�SDV��$ORUV�DSUqV��TXDQG�
M¶pWDLV�SRXU�\�DOOHU��LOV�GLVHQW�0DGDPH�6��YD�VH�IDLUH�RSpUHU�WHO�MRXU��0DLV�LO�PH�GLW�YRXV�QH�VDYH]�SDV�TX¶RQ�Q¶D�
SDV�OH�GURLW�GH�VRUWLU��TXDQG�LO�\�D�FHWWH�DIIDLUH�Oj�
,QWHUYLHZHU���&¶HVW�TXRL�FHWWH�DIIDLUH�Oj�"
,QWHUYLHZpH���%DK�OH�PLFUREH�Oj��FRPPHQW�oD�V¶DSSHODLW�oD�"
,QWHUYLHZHU���/H�PLFUREH�"
,QWHUYLHZpH���2XL�
,QWHUYLHZHU���$K�GX�FRXS��YRXV�Q¶DYH]�SDV�SX�DOOHU�j�O¶K{SLWDO�j�FDXVH�GH�oD�"
,QWHUYLHZpH���$ORUV�HOOH�PH�GLW��oD�YD��HW� O¶K{SLWDO�HVW�IHUPp�HW�QRXV�RQ�Q¶D�SDV�OH�GURLW�GH�WUDYDLOOHU��GRQF�OHV�
DPEXODQFLHUV�LOV�Q¶RQW�SDV�OH�GURLW�GH�WUDYDLOOHU��7RXW�HVW�IHUPp��(W�SXLV�Oj��LO�IDXW�ODLVVHU�HW�SXLV�LO�QH�IDXW�SDV�VRUWLU�
HW�SXLV�SDV�UHFHYRLU�TXHOTX¶XQ�GDQV�OH�WHPSV��ULHQ�IDLUH��5HVWHU�HQIHUPp��SDV�VRUWLU��ª�
���B��B����0PH�5RXVVHDX�����DQV��RXYULqUH��5HQDL��HQWUHWLHQ�UpDOLVp�OH����PDL�������

$XVVL�� OH�PDQTXH�GH�FRPPXQLFDWLRQ�HQWUH� OHV�SURIHVVLRQQHOV�HW� OHV� UpVLGHQWV�D�SX�TXHVWLRQQHU� FHV�GHUQLHUV��8QH�
UpVLGHQWH�H[SOLTXH�PDQTXHU�G¶LQIRUPDWLRQV�� UHVVHQWDQW�FH�PDQTXH�FRPPH�VL� OD�VLWXDWLRQ�GHYDLW� UHVWHU�VHFUqWH��/HV�
SURIHVVLRQQHOV�QH�GLVHQW�ULHQ�DX[�UpVLGHQWV�FRQFHUQDQW�OD�VLWXDWLRQ�GH�O¶pWDEOLVVHPHQW��

©�,QWHUYLHZHU���(W�LFL��j�O¶(KSDG�GH�;��>9LOOH@��FRPPHQW�oD�V¶HVW�SDVVp�DYHF�FH�YLUXV�"
,QWHUYLHZpH���3II���5LHQ��2Q�QRXV�D�ULHQ�GLW�GH�SDUWLFXOLHU�
,QWHUYLHZHU���9RXV�VDYH]�V¶LO�\�D�GHV�JHQV�TXL�RQW�pWp�WRXFKpV�RX�SDV�"
,QWHUYLHZpH� ��$K�oD�� VHFUHW� �� -H�VDLV«�SDU� MH�QH�VDLV�TXL��TX¶LO� \�D�VXUWRXW�TXHOTXHV�SHUVRQQHV�TXL�RQW�pWp�
WRXFKpHV�HQ�EDV��PDLV�F¶HVW�WRXW�FH�TXH�MH�VDLV��ª�
���B��B����0PH�)RQWDLQH�����DQV��SURIHVVHXUH�GX�VHFRQGDLUH��5HQDL��HQWUHWLHQ�UpDOLVp�OH����PDL��������
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��������'HV�UDSSRUWV�DX[�SURFKHV�UHYLVLWpV
/¶H[SpULHQFH�GX�FRQ¿QHPHQW�Q¶DSSDUDvW�SDV�FRPPH�XQH� UXSWXUH�SRXU� OHV� UpVLGHQWV�D\DQW�SHX�RX�SDV�GH� UHODWLRQV�
IDPLOLDOHV�HW�DPLFDOHV�PDLV�SOXW{W�FRPPH�XQH�FRQWLQXLWp��3RXU�G¶DXWUHV��OH�IDLW�GH�QH�SOXV�DYRLU�GH�YLVLWH�D�SX�rWUH�YpFX�
FRPPH�XQH�©�PLVH�j�O¶pFDUW�GH�OD�VRFLpWp�ª����B��B����0PH�'XERLV�����DQV��SURIHVVHXUH�GX�VHFRQGDLUH��OH�/LQDLUH��
HQWUHWLHQ�UpDOLVp�OH����MXLOOHW��������8QH�UpVLGHQWH�H[SOLTXH�TXH�VHV�¿OOHV�OXL�UHQGDQW�YLVLWH�KDELWXHOOHPHQW��QH�VRQW�SDV�
YHQXHV��O¶XQH�G¶HOOHV�D\DQW�©�WHOOHPHQW�SHXU�GH�OD�PDODGLH�TXH«�ª����B��B����0PH�5RX[�����DQV��FRPPHUoDQWH��OH�
5KDSRQWLTXH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW��������'H�OD�PrPH�PDQLqUH��OHV�VRUWLHV�H[WpULHXUHV�DYHF�OHV�SURFKHV�RQW�
pWp�HPSrFKpHV��FRPPH�OH�UDFRQWH�0PH�*DUQLHU����B��B�������DQV��6LOqQH��HQWUHWLHQ�UpDOLVp�OH����DR�W���������©�0D�
¿OOH�PH�FKHUFKDLW��SRXU�DOOHU�PDQJHU�DX�UHVWDXUDQW�RX�FKH]�HOOH��0DLQWHQDQW�RQ�Q¶D�SDV�OH�GURLW�SRXU�OH�PRPHQW��SDV�
le droit de sortir ª��0��0XOOHU����B��B�������DQV��RXYULHU��9HUW�%RLV��HQWUHWLHQ�UpDOLVp�OH����PDL�������pYRTXH�PrPH�OH�
UDSSURFKHPHQW�HPSrFKp�DYHF�VRQ�pSRXVH��UpVLGDQW�GDQV�XQ�DXWUH�(KSDG��GX�IDLW�GH�OD�VLWXDWLRQ�VDQLWDLUH��&HUWDLQV�
UpVLGHQWV�RQW�H[SULPp�OD�FRQWUDLQWH�GH�O¶DEVHQFH�GHV�SURFKHV���

©�&¶HVW�V�U�FH�Q¶HVW�SDV�OD�PDLVRQ��LO�\�D�GHV�SHWLWV�PRPHQWV�TXDQG�PrPH�GH�FDIDUG��VXUWRXW�GHSXLV�TX¶RQ�QH�
SHXW�SOXV�VRUWLU��SDUFH�TXH�PRL�MH�YDLV�HQFRUH�FKH]�PHV�HQIDQWV��$�O¶RFFDVLRQ�LOV�YLHQQHQW�PH�FKHUFKHU��MH�YDLV�
PDQJHU�FKH]�PHV�HQIDQWV��MH�YDLV�SDVVHU�OD�MRXUQpH�DYHF�HX[��4XH�GHSXLV�OH�PRLV�GH�PDUV�RQ�QH�SHXW�SOXV�
VRUWLU��DORUV«�&¶HVW�j�GLUH�TXH�VL��RQ�UHVVRUW��RQ�UHVVRUW�GHUULqUH��RQ�YD�VXU�OD�WHUUDVVH�Oj��VL��0DLV�HQ¿Q�GLVRQV�
TX¶RQ�HVW�XQ�SHX�VpSDUpV�GHV�HQIDQWV�SOXV�RX�PRLQV��ª�
���B��B����0PH�9LQFHQW�����DQV��FDQWLQLqUH��9HUW�%RLV��HQWUHWLHQ�UpDOLVp�OH����PDL�������

/HV�UpVLGHQWV�VH�VRQW�DXVVL� LQTXLpWpV�SRXU� OHXUV�SURFKHV���©�-¶DYDLV�SHXU�TXH�PHV�HQIDQWV� O¶DWWUDSHQW�� MH�PH�GLVDLV�
PD�IRL��PRL�M¶DL�IDLW�PD�YLH�����DQV�VL�MH�O¶DWWUDSH��PD�IRL��0DLV�PD�¿OOH�TXL�D����DQV«�ª����B��B����0PH�/HJUDQG�����
DQV��)HPPH�DX� IR\HU��9HUW�%RLV��HQWUHWLHQ� UpDOLVp� OH����PDL��������$XVVL��0��0RUHO�H[SOLTXH�QH�SDV�DYRLU� UpSRQGX�
IDYRUDEOHPHQW�j�OD�SURSRVLWLRQ�GH�VD�¿OOH�G¶rWUH�DFFXHLOOL�FKH]�HOOH�

©�-H�Q¶RVDLV�SDV�OH�IDLUH��(W�SXLV�XQH�RX�GHX[�IRLV�TXDQG�PrPH�oD�PH«�(W�SXLV�GDQV�WRXW�oD�MH�SHUGDLV�XQ�
SHWLW�SHX��SDUFH�TXH�MH�QH�PDUFKDLV�SOXV��$ORUV��O¶LQ¿UPLqUH�P¶DYDLW�GLW��PDLV�XQ�PRPHQW�DSUqV��SOXV�G¶XQ�PRLV�
DSUqV����)DLWHV�TXHOTXHV�SDV�GDQV�OH�FRXORLU���PDLV�MH�IDLVDLV�GHX[�WURLV�SDV�SXLV�M¶DYDLV�SHXU�HW�MH�UHQWUDLV��>«@�
'¶DOOHU�SOXV�ORLQ��HW�SXLV�G¶DWWUDSHU�OD�VDORSHULH�Oj���>«@�,OV�HQ�IDLVDLHQW�XQ�WHO�ODwXV��HQ�GLVDQW����,O�HVW�GDQJHUHX[��
LO�HVW�SDUWRXW����>«@�-¶DL��M¶DL�XQ�SHWLW�SRVWH�GH�UDGLR�DORUV�GH�WHPSV�HQ�WHPSV�MH�OH�PHWWDLV�SXLV��DX�GpEXW�F¶pWDLW�
WHOOHPHQW�DIIRODQW��M¶RVDLV�SOXV�O¶DOOXPHU��3DUFH�TXH�MH�SHQVDLV�DXVVL��MH�YLYDLV�oD�PDLV�MH�SHQVH�j�PHV�HQIDQWV�
TXL�OH�YLYDLHQW�DXVVL��,OV�RQW�WRXV�pWp�FRQ¿QpV�DXVVL���>«@�3OXV�SHXU�SRXU�PHV�SHWLWV��SRXU�PHV�HQIDQWV��SRXU�PHV�
SHWLWV�HQIDQWV��>«@��&H�TXL�O¶LQTXLpWDLW��7RXW��M¶DYDLV�SHXU�TXH�PHV�HQIDQWV�O¶DWWUDSHQW��MH�PH�GLVDLV�PD�IRL��PRL�M¶DL�
IDLW�PD�YLH�����DQV�VL�MH�O¶DWWUDSH��PD�IRL��0DLV�PD�¿OOH�TXL�D����DQV��$��TXL�D����HW�TXHOTXHV�DQQpHV��VD�IHPPH�
SDUHLO��VL�MDPDLV�LOV�OD��LOV�FKRSHQW�OD�VDORSHULH��TX¶LO�OHXU�DUULYH��-H�PH�VXLV�IDLW�DXWDQW�GH�VRXFLV�SRXU�HX[��VL�YRXV�
YRXOH]��DXWDQW�GH�ELOH�TXH�SRXU�PRL��3DUFH�TXH�PRL��M¶DL�WHOOHPHQW�SDVVp�GDQV�GHV�WUXFV�SDV�SRVVLEOHV��TXH�MH�
GLV�PD�IRL��M¶DL�IDLW�PD�YLH��ª�
(��B��B����0DoRQ�����DQV��7DXUHDX��HQWUHWLHQ�UpDOLVp�OH����PDL�������

2Q�REVHUYH�FHSHQGDQW�GDQV�OHV�SURSRV�GH�FH�UpVLGHQW�TX¶LO�KLpUDUFKLVH�OD�JUDYLWp�GH�OD�FRQWDPLQDWLRQ�DX�SULVPH�GH�
O¶kJH���SOXV�XQH�SHUVRQQH�HVW�kJpH�SOXV�HOOH�DXUDLW�IDLW�VRQ�WHPSV�HW�SRXUUDLW�GpFpGHU�VDQV�FRQVpTXHQFHV�SDU�RSSRVLWLRQ�
j�GHV�SHUVRQQHV�PRLQV�kJpHV�

6L�OHXUV�UHODWLRQV�KDELWXHOOHV�RQW�pWp�ERXOHYHUVpHV��OH�WpOpSKRQH�D�MRXp�XQ�U{OH�LPSRUWDQW���©�,OV�RQW�GLW����0DPDQ��RQ�WH�
ODLVVHUD�SDV��RQ�WH�WpOpSKRQHUD�FKDFXQ�QRWUH�WRXU��SRXU�DYRLU�GH�WHV�QRXYHOOHV���ª����B��B����0PH�)RQWDLQH�����DQV��
SURIHVVHXUH�GX�VHFRQGDLUH��5HQDL��HQWUHWLHQ�UpDOLVp�OH����PDL��������0��&KHYDOLHU�UHFHYDLW�WRXV�OHV�MRXUV�j�OD�PrPH�
KHXUH�XQ�FRXS�GH�¿O�GH�VHV�HQIDQWV��TXL��VHORQ�OXL��OXL�D�SHUPLV�©�VDQV�GRXWH�GH�UHVWHU�>HQ�YLH@�«�ª����B��B�������DQV��
'LUHFWHXU�GHV�UHVVRXUFHV�KXPDLQHV��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW��������&HUWDLQV�RQW�SX�FRPPXQLTXHU�j�
O¶DLGH�G¶DSSOLFDWLRQV�QXPpULTXHV���©�,OV�P¶RQW�PrPH�HQYR\p�GHV�SKRWRV��>«@�&¶pWDLW�O¶DLGH�VRLJQDQWH�TXL�PH�OHV�DYDLW�
PRQWUpHV�VXU��FRPPHQW�RQ�DSSHOOH��VXU�6N\SH�RX�MH�QH�VDLV�SDV�TXRL��>«@�0D�SHWLWH�¿OOH��HOOH�P¶D�GLW�³PDPLH�MH�VXLV�
FRQWHQWH�GH�WH�YRLU�FRPPH�oD´�ª����B��B����0PH�0HUFLHU�����DQV��6HFUpWDLUH��&DUGDPLQH��HQWUHWLHQ�UpDOLVp�OH��er�MXLOOHW�
�������/HV�UpVLGHQWV�OHV�SOXV�DXWRQRPHV�RQW�SDOOLp�O¶DEVHQFH�GH�YLVLWHV�SDU�O¶XVDJH�DFFUX�GX�WpOpSKRQH��3HQGDQW�OD�
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FULVH��SOXVLHXUV�UpVLGHQWV�RQW�PHQWLRQQp�OH�IDLW�TXH�OHXU�SURFKH�OHV�DSSHODLW�SOXV�HW�SUHQDLHQW�SOXV�GH�QRXYHOOHV�G¶HX[�
TX¶HQ�WHPSV�QRUPDO��

�©� �¬�SURSRV�GHV�YLVLWHV�GH�VD�¿OOH�HQ� WHPSV�QRUPDO��2XL�j�SHX�SUqV�XQH� IRLV�SDU�PRLV��SDU�FRQWUH�HOOH�PH�
WpOpSKRQH�WRXW�OH�WHPSV�GX�FRQ¿QHPHQW��HOOH�P¶D�WpOpSKRQp���IRLV�SDU�MRXU�>«@�8QH�IRLV�OH�PDWLQ��HW�OH�VRLU�XQH�
KHXUH��(OOH�D�OH�WpOpSKRQH�LOOLPLWp��RQ�EDYDUGDLW��SOXV�G¶XQH�KHXUH�GHV�IRLV��>«@�(OOH�P¶DSSHOOH�GDQV�OD�FKDPEUH��
M¶DL�OH�WpOpSKRQH�GDQV�PD�FKDPEUH��>«@�7RXV�OHV�MRXUV��WRXV�OHV�VRLUV��'HV�IRLV����IRLV�SDU�MRXU��$X�SOXV�JURV�GH�
OD�FULVH��GHV�IRLV�HOOH�PH�VHQWDLW�SOXV�RX�PRLQV��FRPPHQW�TXH�MH�YRXV�GLUDLV�"�>«@�8Q�SHWLW�SHX�DQ[LHXVH��HW�SXLV�
HOOH�DXVVL��MH�OH�VDLV�TXDQG�HOOH�QH�YD�SDV�ELHQ��>«@�$ORUV�RQ�V¶DSSHODLW���IRLV�OH�PDWLQ�SXLV�HOOH�PH�GLVDLW����MH�WH�
UDSSHOOHUDL�FH�VRLU���>«@�'RQF�RQ�D�HVVD\p�GH�VXUPRQWHU�oD�FRPPH�oD��FRPPH�RQ�D�SX��ª�
���B��B����0PH�/HJUDQG�����DQV��)HPPH�DX�IR\HU��9HUW�%RLV��HQWUHWLHQ�UpDOLVp�OH����PDL��������

*UkFH�j�GH�QRXYHOOHV�IRUPHV�GH�YLVLWHV�PLVHV�HQ�SODFH��GHV�©�YLVLWHV�IHQrWUHV�ª�RX�DX�EDOFRQ��OHV�UpVLGHQWV�RQW�SX�
UHYRLU�OHXUV�SURFKHV���©�&¶pWDLW�GpMj�XQ�VRXODJHPHQW�GH�OHV�YRLU��GH�OHV�YRLU�ELHQ�SRUWDQWV��ª����B��B����0PH�0RUHDX��
���DQV��OH�5KDSRQWLTXH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW���������©�,O�\�D�XQH�EUqFKH�Oj��MH�O¶DL�YX�GHX[�IRLV�SDUFH�TX¶DXSUqV�
GH�OD�FXLVLQH�LO�\�D�XQH�SHWLWH�EUqFKH�HW�PD�IHQrWUH�GRQQH��DORUV�MH�OXL�DYDLV�GLW�GH�GHVFHQGUH�XQ�SHWLW�SHX��VL�ELHQ�TXH�MH�
O¶DL�YX�GHX[�IRLV��ª����B��B����0PH�5LFKDUG�����DQV��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

3XLV�GHV�YLVLWHV�j� O¶LQWpULHXU�GH� O¶pWDEOLVVHPHQW�RQW�SX�rWUH�PLVHV�HQ�SODFH�GDQV� OH�FDGUH�GX�GpFRQ¿QHPHQW� ��©�La 
VHPDLQH�GHUQLqUH�� M¶DL�YX�PHV�HQIDQWV�LFL��GHUULqUH�OD�JODFH��>«@�$K�EDK�oD�IDLW�GU{OH��(Q�IDLW�� M¶pWDLV�FRQWHQWH�GH�OHV�
DYRLU�YXV��HW�HX[�GH�OHXU�F{Wp�pWDLHQW�FRQWHQWV�GH�P¶DYRLU�YXH�DXVVL�FRPPH�oD��ª����B��B����0PH�0HUFLHU�����DQV��
6HFUpWDLUH��&DUGDPLQH��HQWUHWLHQ�UpDOLVp�OH��er�MXLOOHW�������

&HV�PRPHQWV�G¶LQWHUDFWLRQ�RQW�FHSHQGDQW�SX�rWUH�PDO�YpFXV�SRXU� OHV�UpVLGHQWV�GX�IDLW�GX�PDQTXH�GH�WHPSV�HW�GH�
FRQWDFWV�SK\VLTXHV�DYHF�OHXUV�SURFKHV���

©�$SUqV�OD�IDPLOOH�HVW�YHQXH«�HVW�YHQXH�XQ�SDU�XQ��(W�DORUV��GDQV�OD�VDOOH��HQWUH���WDEOHV��HW�SXLV�RQ�SRXYDLW�
SDUOHU��2Q�SRXYDLW�SDUOHU�SHQGDQW�FH�WHPSV�XQ�SHWLW�SHX��SDV�GLUH�JUDQG�FKRVH��PDLV�HQ¿Q�RQ�DYDLW�OH�GURLW�j�
XQH�GHPL�KHXUH��ª�
���B��B����0PH�0RUHDX�����DQV��OH�5KDSRQWLTXH��HQWUHWLHQ�UpDOLVp�OH����MXLOOHW�������

©�dD�P¶D�IDLW�SODLVLU�HW�oD�P¶D�GRQQp�OH�FDIDUG��>«@�dD�P¶D�IDLW�SODLVLU�GH�OHV�YRLU�PDLV�GH�QH�SDV�VH�WRXFKHU��GH�
QH�SDV�V¶HPEUDVVHU«�G¶rWUH�pORLJQpV�OHV�XQV�GHV�DXWUHV��F¶HVW�FRPPH�VL�MH�SDUODLV�j�XQ�pWUDQJHU�SUHVTXH��ª�
���B��B����0PH�9LQFHQW�����DQV��FDQWLQLqUH��9HUW�%RLV��HQWUHWLHQ�UpDOLVp�OH����PDL�������

6L�OHV�UHODWLRQV�GHV�UpVLGHQWV�RQW�pWp�WUDQVIRUPpHV�DYHF�OH�FRQ¿QHPHQW��LO�HQ�YD�GH�PrPH�SRXU�OHV�SURFKHV�TXL�RQW�HX�
GH�QRXYHOOHV�UHODWLRQV�DYHF�OHV�SURIHVVLRQQHOV�

������'HV�UHODWLRQV�HQWUH�SURFKHV�HW�SURIHVVLRQQHOV�
WUDQVIRUPpHV
1RXV�DYRQV�GpMj�DERUGp�OHV�WHQVLRQV�HQWUH�SURIHVVLRQQHOV�HW�SURFKHV�DXWRXU�GH�O¶DEVHQFH�GH�FRPPXQLFDWLRQ�DXVVL�
IUpTXHQWH�TXH�FHV�GHUQLHUV�O¶DXUDLHQW�VRXKDLWp�DLQVL�TXH�OHV�DFFXVDWLRQV�G¶DYRLU�FRQWDPLQp�OHV�UpVLGHQWV����������0DLV�
FRPPHQW�OHV�SURFKHV�V¶H[SULPHQW�LOV�VXU�OHV�UHODWLRQV�HQWUHWHQXHV�DYHF�OHV�SURIHVVLRQQHOV�"�/HV�HQWUHWLHQV�UpDOLVpV�
DYHF�OHV�SURFKHV�ODLVVHQW�DSSDUDvWUH�XQH�IRUPH�GH�UHFRQQDLVVDQFH���������DLQVL�TX¶XQH�YRORQWp�GH�OHXU�DSSRUWHU�XQH�
DLGH�SRQFWXHOOH���������



3DJH�����
&29,'(+3$'���5DSSRUW�G¶pWXGH

�������8QH�UHFRQQDLVVDQFH�YLV�j�YLV�GX�WUDYDLO�GHV�SURIHVVLRQQHOV

/HV�SURFKHV�RQW�DLQVL�SX�WpPRLJQHU�G¶XQH�IRUPH�GH�VDWLVIDFWLRQ�IDFH�j�OD�FRPPXQLFDWLRQ�GHV�(KSDG�VXU�O¶pYROXWLRQ�GX�
FRQ¿QHPHQW�HW�O¶pWDW�GH�VDQWp�GHV�UpVLGHQWV��

©�1RQ��RQ�D�HX�OD�FKDQFH�TXH�OH�GLUHFWHXU��SHQGDQW�WRXW�OH�FRQ¿QHPHQW��QRXV�HQYR\DLW�XQ�PRW�VXU�LQWHUQHW�WRXV�
OHV� MRXUV�SRXU�GRQQHU� OD�VLWXDWLRQ��'RQF�RQ�VDYDLW�FH�TXL�VH�SDVVDLW��HWF��eYLGHPPHQW��RQ�D�DSSULV� OH�GpFqV�
FRPPH�oD�GH�GHX[�SHUVRQQHV�TXL�RQW�pWp�DWWHLQWHV�GX�&RYLG�GDQV�O¶pWDEOLVVHPHQW��eYLGHPPHQW�FHV�GHX[�PRUWV�
RQW�IDLW�TXH�OH�GLUHFWHXU�Q¶pWDLW�SDV�WHQWp�GH�UHOkFKHU�TXRL�TXH�FH�VRLW��-H�OH�FRPSUHQGV��F¶pWDLW�WRXW�DX�GpEXW�PDLV�
LO�Q¶\�HQ�D�SOXV�HX�DSUqV��PDLV�LO�D�pWp�YUDLPHQW�WUqV�WUqV�WUqV�SRLQWLOOHX[�VXU�FH�SRLQW�Oj��ª�
���B��B����&RQMRLQW�����DQV��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

'H�PrPH�� OD�¿OOH�G¶XQH� UpVLGHQWH�HVW�HQFRUH�SOXV�VDWLVIDLWH�GX� WUDYDLO�GHV�SURIHVVLRQQHOV�SDU� UDSSRUW�j� OD�VLWXDWLRQ�
H[FHSWLRQQHOOH��

©�%HQ�PRL�MH�OHV�WURXYDLV�GpMj�ELHQ�PDLV�MH�OHV�WURXYH�HQFRUH�SOXV�WRS��GRQF�M¶DL�pFULW�SOXVLHXUV�IRLV��PDLV«�F¶HVW�
WRXMRXUV�XQ�SHX«�XQ�SHX«�µ)LQ�PrPH�VL�F¶HVW�OHXU�PpWLHU��MH�WURXYH�TX¶RQ�GRLW�OHXU�GLUH�PHUFL��-H�WURXYH�TXH�FH�
TX¶LOV�RQW�IDLW��F¶pWDLW�XQH�VLWXDWLRQ�GH�FULVH�HW�OHV�UpVLGHQWV�Q¶HQ�RQW�SDV�GX�WRXW�VRXIIHUW�MH�FURLV�GDQV�OH�VHQV�R��
LOV�RQW�pWp��RQ�V¶HQ�HVW�ELHQ�RFFXSp��0rPH�V¶LOV�pWDLHQW�GDQV�OHXU�FKDPEUH��ª�
���B��B����)LOOH�����DQV��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

&HUWDLQV�SURFKHV�RQW�SULV�FRQVFLHQFH�GX�IDLW�TXH�OHV�SURIHVVLRQQHOV�pWDLHQW�DOOpV�DX�GHOj�GH�OHXU�WUDYDLO��8QH�SURFKH�
pYRTXH�j�SOXVLHXUV�UHSULVHV�OD�SODFH�GHV�VRLJQDQWV�HW�OH�IDLW�TX¶LOV�DLHQW�©�MRXp�WRXV�OHV�U{OHV�ª�GXUDQW�OH�FRQ¿QHPHQW���
©� /H� U{OH� GH� VRLJQDQW�� GH� ¿OOH�� GH� ¿OV��ª� ���B��B���� )LOOH�� kJH�PDQTXDQW��2ORPEURWWH�� HQWUHWLHQ� UpDOLVp� OH� ���PDL�
�������/H�SHUVRQQHO�VRLJQDQW�D�MRXp�XQ�JUDQG�U{OH�SRXU�OHV�SURFKHV��LOV�OHV�RQW�©�UHPSODFpV�ª�SHQGDQW�OHXU�DEVHQFH�
IRUFpH��%LHQ�TXH�OH�SHUVRQQHO�DLW�MRXp�XQ�JUDQG�U{OH��XQ�DXWUH�SURFKH�VRXOLJQH�TX¶LO�D�PDQTXp�©�OH�F{Wp�FKDOHXU�ª�DYHF�
SDU�H[HPSOH�OHV�ELVRXV�� OHV�FDUHVVHV�GHV�SURFKHV�HWF��3RXU�OXL��VRQ�pSRXVH�D�V�UHPHQW�VRXIIHUW�GH�FHWWH�GLVWDQFH��
���B��B����&RQMRLQW��kJH�PDQTXDQW��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

7RXWHIRLV��FRPPH�FKH]�TXHOTXHV�UpVLGHQWV��OD�GLVWDQFH�HW�OHV�GLI¿FXOWpV�j�FRPPXQLTXHU�RQW�SX�LQGXLUH�GH�OD�Pp¿DQFH�
HQWUH�SURFKHV�HW�SURIHVVLRQQHOV��8QH�SURFKH�V¶HVW�PrPH�GHPDQGp�VL�O¶pTXLSH�VRLJQDQWH�OXL�FDFKDLW�OD�YpULWp�ORUVTX¶RQ�
OXL�GLVDLW�TXH�VD�PDPDQ�GRUPDLW��FRPPH�HOOH�QH�SRXYDLW�SDV�VH�UHQGUH�VXU�SODFH�HW�YpUL¿HU�SDU�HOOH�PrPH�O¶pWDW�GH�
VDQWp�GH�VD�SURFKH��(OOH�DYDLW�SHXU�TXH�VD�PDPDQ�QH�SXLVVH�SDV�rWUH�DX�UHQGH]�YRXV�6N\SH�SDUFH�TXH�WURS�VRXIIUDQWH��
(OOH�H[SOLTXH�TXH�VRQ�PDUL�D�SX�OD�UDLVRQQHU�HW�OXL�IDLUH�FRPSUHQGUH�TXH�VD�PDPDQ�GRUPDLW�SOXV�TXH�G¶KDELWXGH�SDUFH�
TX¶HOOH�V¶HQQX\DLW�GX�IDLW�GH�QH�SDV�YRLU�VD�¿OOH�PDLV�SDV�SDUFH�TX¶HOOH�pWDLW�VRXIIUDQWH����B��B����)LOOH��kJH�PDQTXDQW��
2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

��������3RXYRLU�DLGHU�OHV�VRLJQDQWV
'DQV�OHV�(KSDG�LQFOXV�GH�OD�UpJLRQ�*UDQG�(VW��OHV�SURFKHV�GHV�UpVLGHQWV�LQWHUURJpV�YLYHQW�PDMRULWDLUHPHQW�j�SUR[LPLWp�
GHV�(KSDG��&HUWDLQV�G¶HQWUH�HX[�RQW�VRXKDLWp�VH� UHQGUH�XWLOH�SRXU�VRXODJHU� OHV�VRLJQDQWV�HW�VRXWHQLU� OHV� UpVLGHQWV�
HQIHUPpV�j�WUDYHUV�GHV�YLVLWHV�SDU�H[HPSOH��PDLV�FHOD�Q¶D�SDV�pWp�SRVVLEOH���

©� -H� VXLV� EpQpYROH�� M¶DL� GLW� j� WRXW� OH�PRQGH� �� �VL� YRXV� DYH]� XQ� SUREOqPH�� VL� YRXV� DYH]� XQ� VRXFL� YRXV�PH�
WpOpSKRQH]��MH�VXLV�j�OD�UHWUDLWH��MH�VXLV�GLVSRQLEOH�DLQVL�TXH�PRQ�pSRXVH���2Q�QH�QRXV�D�MDPDLV�FRQWDFWpV��6XU�
FH�SRLQW�Oj�RQ�QH�QRXV�D�MDPDLV�FRQWDFWpV��>«@�1RQ��OH�SHUVRQQHO�VRLJQDQW�Q¶D�ULHQ�j�YRLU�Oj�GHGDQV�pWDQW�GRQQp�
TXH�F¶HVW�OD�GLUHFWULFH�TXL�SUHQG�OD�GpFLVLRQ�DYHF�OH�VHFUpWDULDW��$YHF�OHV�PHPEUHV�GX�VHFUpWDULDW��$ORUV�VRLW�HOOH�
QH�YRXODLW�SDV�G¶pWUDQJHUV�GDQV��j�O¶LQWpULHXU��RX�DORUV�HOOH�DYDLW�SHXW�rWUH�SHXU�TX¶RQ�UDPqQH�XQH�PDODGLH��MH�
QH�VDLV�SDV��ª�
���B��B����)LOV�����DQV��0pOLORW��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������



3DJH���� 
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,O�DSSDUDvW�GDQV�OH�GLVFRXUV�GH�FHUWDLQV�SURFKHV�TXH�FHX[�FL�RQW�SX�UHQWUHU�GDQV�OHV�pWDEOLVVHPHQWV�GDQV�OH�FDV�SDUWLFXOLHU�
GH�O¶DGPLVVLRQ�GH�OHXU�SDUHQW�GDQV�O¶pWDEOLVVHPHQW�SHQGDQW�OD�FULVH�VDQLWDLUH�HW�OH�FRQ¿QHPHQW��OHXU�SHUPHWWDQW�DLQVL�GH�
OHV�DLGHU�j�V¶LQVWDOOHU�GDQV�OHXU�FKDPEUH���

©�(W�DXVVL��LOV�P¶RQW�DXWRULVpH��LOV�P¶RQW�DXWRULVpH�TXDQG�PD�WDQWH�D�pWp�WUDQVIpUpH�j�O¶(KSDG��PRL�M¶pWDLV�DYHF�
HOOH��HOOH�pWDLW�GDQV�O¶DPEXODQFH��PRL�M¶pWDLV�GHUULqUH�HOOH��HQ�YRLWXUH�HW�SXLV�MH�VXLV�PRQWpH�GDQV�VD�FKDPEUH�DYHF�
WRXWHV�OHV�PHVXUHV�ELHQ�pYLGHPPHQW��G¶K\JLqQH�HW�M¶DL�TXDVLPHQW�SDVVp�O¶DSUqV�PLGL�DYHF�HOOH��-H�OXL�DL�UDQJp�
VHV�DIIDLUHV��M¶DL�YX�WRXWHV�OHV�LQ¿UPLqUHV��HOOH�D�pWp�DFFXHLOOLH�FRPPH�XQH�UHLQH��-¶DL�PrPH�GHPDQGp��WDQW�TX¶j�
IDLUH��PD�WDQWH�HVW�DX�PrPH�pWDJH��M¶DL�GLW�HVW�FH�TXH�MH�SHX[�YRLU�PD�PDPDQ��,OV�P¶RQW�DXWRULVpH�j�DSSHOHU�PD�
PDPDQ��TX¶HOOH�SXLVVH�YHQLU�PH�UHMRLQGUH�PDLV�HOOH�pWDLW�VLPSOHPHQW�j�O¶H[WpULHXU�GH�OD�FKDPEUH�SRXU�TX¶RQ�VRLW�
ELHQ�pORLJQpHV�O¶XQH�GH�O¶DXWUH��GRQF�PDPDQ�HVW�UHVWpH�DVVLVH�VXU�VD�SHWLWH�FKDLVH�j�O¶HQWUpH�GX�FRXORLU��'RQF�Oj�
F¶HVW�SDUHLO��F¶HVW�OD�SUHPLqUH�IRLV�TXH�MH�OD�UHYR\DLV��(W�SXLV�GHX[�MRXUV�DSUqV��M¶DL�pWp�DXWRULVpH�j�DFFRPSDJQHU�
PD�EHOOH�PqUH�� Oj�PRQ�FRPSDJQRQ�P¶D�GLW� WRL� WX�VDXUDV�PLHX[�DX�QLYHDX�GHV�YrWHPHQWV��GRQF�GX�FRXS� M¶\�
VXLV�UHWRXUQpH�HW�Oj�M¶pWDLV�DX�GHX[LqPH�pWDJH��3DUHLO��M¶DL�SDVVp�GHX[�WURLV�KHXUHV�DYHF�PD�EHOOH�PqUH�HW�M¶DL�
GHPDQGp�j�DOOHU�YRLU�OD�WDQWH�HW�PD�PDPDQ��/DYDJH�GH�PDLQV��WRXW��MH�VXLV�DOOpH�OHXU�IDLUH�FRXFRX��LO�Q¶\�D�SDV�
GH�VRXFLV��(W�SXLV�GX�FRXS�MH�PH�VXLV�UHWURXYpH�GDQV�FHWWH�PDLVRQ�GH�UHWUDLWH��j�PH�EDODGHU�XQ�SHX�Oj�GHGDQV�
DYHF�OHV�UpVLGHQWV�TXL�pWDLHQW�ELHQ�FDOPHV��TXL�pWDLHQW�WRXV�DYHF�OHV�PDVTXHV��LOV�PH�FRQQDLVVHQW�GRQF�MH�OHV�DL�
ELHQ��LQWHUURJpV���VDYRLU�FRPPHQW�LOV�DOODLHQW��7RXW�OH�PRQGH�GLVDLW����oD�FRPPHQFH�j�IDLUH�ORQJ��RQ�DLPHUDLW�ELHQ�
UHVVRUWLU��F¶HVW�GXU��0DLV�oD�YD���,OV�DYDLHQW�O¶DLU�G¶DOOHU�WRXV�WUqV�ELHQ��ª�
���B��B����)LOOH�����DQV��0pOLORW��HQWUHWLHQ�UpDOLVp�OH���MXLQ��������

'DQV� FHW� H[WUDLW� G¶HQWUHWLHQ�� OHV� SURFKHV�DSSDUDLVVHQW� FRPPH�VRXWHQDQWV� GH� O¶pTXLSH�GH� VRLJQDQWV�� HQ�DLGDQW� SDU�
H[HPSOH� OH�UpVLGHQW�j�V¶LQVWDOOHU��'H�PDQLqUH�JpQpUDOH��FHV�SURSRV�IRQW�pFKR�j�FHX[�GHV�SURIHVVLRQQHOV�VRXOLJQDQW�
O¶LPSOLFDWLRQ�GH�FHUWDLQV�SURFKHV����������

/D�PLVH�HQ�SODFH�GX�FRQ¿QHPHQW�D�UHPLV�HQ�FDXVH�OHV�UHODWLRQV�VRFLDOHV�DX�VHLQ�GHV�(KSDG��PDLV�OD�WUDQVIRUPDWLRQ�
GHV�DFFRPSDJQHPHQWV�HQ�¿Q�GH�YLH�FRQVWLWXH�XQH�DXWUH�VLQJXODULWp�GH�FHWWH�SpULRGH��1RXV�DYRQV�YX�GDQV�OD�SDUWLH�
SUpFpGHQWH� FRPPHQW� FHOOH�FL� D� pWp� YpFXH� SDU� OHV� SURIHVVLRQQHOV�� QRXV� DOORQV� PDLQWHQDQW� QRXV� LQWpUHVVHU� DX[�
WpPRLJQDJHV�GHV�UpVLGHQWV�HW�GHV�SURFKHV�



3DJH�����
&29,'(+3$'���5DSSRUW�G¶pWXGH

���²�3DUOHU�GHV�ÀQV�GH�YLH�HW�GHV�GpFqV
/HV� SURFKHV�� OHV� SURIHVVLRQQHOV� HW� OHV� SDWLHQWV� �UpVLGHQWV� LFL�� VRQW� FKDFXQ� SDUWLH� SUHQDQWH� GX� SURFHVVXV� GH�
O¶DFFRPSDJQHPHQW�HQ�¿Q�GH�YLH��*ODVHU�HW�6WUDXVV����������������0DLV�GDQV�OH�FRQWH[WH�GH�OD�FULVH�VDQLWDLUH��FRPPHQW�
SURFKHV�HW�UpVLGHQWV�VH�VRQW�LOV�H[SULPpV�j�FH�VXMHW�"�1RXV�YHUURQV�TXH�VL�OHV�SURFKHV�RQW�SX�rWUH�WpPRLQV�GH�OD�¿Q�GH�
YLH���������LOV�RQW�pJDOHPHQW�SX�V¶H[SULPHU�VXU�OHXU�SURSUH�¿QDOLWp�RX�FHOOH�GH�OHXUV�SURFKHV��������WRXW�HQ�UDSSRUWDQW�
FRPPHQW�LOV�RQW�DSSULV�OHV�GpFqV��������HW�FRPPHQW�LOV�\�RQW�IDLW�IDFH���������

�������ÈWUH�WpPRLQ�GLUHFW�RX�LQGLUHFW�GH�OD�ÀQ�GH�YLH
3OXVLHXUV�SURFKHV�RX�UpVLGHQWV�UDSSRUWHQW�GHV�VLWXDWLRQV�GH�¿Q�GH�YLH�HQ�OHV�DWWULEXDQW�DX�FRQ¿QHPHQW��j�O¶LPDJH�GH�
FHWWH�SURFKH�HQGHXLOOpH�j�SURSRV�GX�GpFqV�GH�VD�PqUH���

©�¬�OD�¿Q��PD�PDPDQ��Q¶pWDLW�SDV�WUqV�ELHQ�j�FDXVH�GX�FRQ¿QHPHQW�HW�Oj��HOOH�D�SHUGX�OHV�SpGDOHV��PD�PDPDQ��
0RL�MH�SHQVH�TXH�F¶HVW�j�FDXVH�GX�FRQ¿QHPHQW�SDUFH�TXH�OH�VRLU�PrPH�HOOH�HVW�SDUWLH�j�O¶K{SLWDO�HW�LOV�OXL�RQW�
IDLW�GHV�H[DPHQV��H[DPHQ�FpUpEUDO�HW�H[DPHQ�SXOPRQDLUH��LO�Q¶\�DYDLW�SDV�G¶$9&��LO�Q¶\�DYDLW�ULHQ��$X�SRLQW�GH�
YXH�SXOPRQDLUH�LO�Q¶\�DYDLW�ULHQ��DX�SRLQW�GH�YXH�VDQJXLQ�LO�Q¶\�DYDLW�ULHQ�GH�VSpFLDO��'RQF�j�FH�PRPHQW�Oj��HOOH�
Q¶DYDLW�SDV�OH�&RYLG�PD�PDPDQ��6�U�HW�FHUWDLQ��3RXU�PRL��OH�FRQ¿QHPHQW�OXL�D�pWp�IDWDO��'pMj�TX¶HOOH�DYDLW�j�OD�
EDVH�XQ�SHWLW�SHX�GHV�SUREOqPHV�FRJQLWLIV���«��(QWUH�WHPSV��MH�O¶DYDLV�HXH�HQ�YLVLR�HW�HOOH�QH�P¶D�SDV�UHFRQQXH�
GpMj��-H�VXLV�V�UH�TX¶HOOH�QH�P¶D�SDV�UHFRQQXH��/D�¿OOH�TXL�pWDLW�DYHF�HOOH�PH�GLW����6L��VL�HOOH�YRXV�D�UHFRQQXH���
M¶DL�ELHQ�YX�TXH�PD�PqUH�QH�PH�UHFRQQDLVVDLW�SDV��'H�WRXWH�IDoRQ�HOOH�VDYDLW�GLUH�TX¶XQH�FKRVH�PD�PDPDQ�
�PD�PDPDQ��PDQ��PDQ���HQ¿Q�YRLOj��(W�SXLV�j�XQ�PRPHQW�GRQQp�HOOH�D�WDSp�VXU�OD�WDEOHWWH�SDUFH�TXH�SII��GpMj�
LOV�Q¶RQW�SDV�O¶KDELWXGH�GH�FHV�RXWLOV�Oj��&¶pWDLW«�QRQ�oD�D�pWp«�HW�SXLV�DSUqV�HOOH�HVW�SDUWLH��MH�Q¶DL�SDV�HX�OH�
WHPSV�GH�GLUH�RXI��ª�
���B��B�������DQV��HQWUHWLHQ�UpDOLVp�OH���PDL�������

3RXU�G¶DXWUHV��OH�FRQ¿QHPHQW�D�HQWUDvQp�XQ�DUUrW�GH�O¶DOLPHQWDWLRQ�UHQYR\DQW�j�XQ�LPDJLQDLUH�DXWRXU�GX�PRXULU�GH�IDLP��
8QH�UpVLGHQWH�D�SDU�H[HPSOH�pWp�FRQIURQWpH�j�OD�PRUW�GH�VD�YRLVLQH�TXL�VHORQ�HOOH�V¶HVW�DUUrWpH�GH�V¶DOLPHQWHU��

©�$ORUV�MXVWHPHQW�M¶pWDLV�ELHQ�DYHF�HOOH���0DLV�Oj��HOOH�HVW�GpFpGpH��LO�\�D�TXDWUH�MRXUV���>«@�2K�EDK�RXL��oD�DSSXLH�
Oj«�2XL��6XUWRXW�TX¶RQ�pWDLW�ELHQ�FRSLQHV��RQ�V¶HQWHQGDLW�ELHQ���>«@�$SSDUHPPHQW�HOOH«��RQ�Q¶DXUDLW�SDV�GLW�
TX¶HOOH�DOODLW�WRPEHU�FRPPH�oD���2K���dD�IDLVDLW�DX�PRLQV����MRXUV�TX¶HOOH�QH�PDQJHDLW�ULHQ���5LHQ��ULHQ��$ORUV�
HVW�FH�TXH�F¶HVW�oD��TXL�D�DJL�"�,O�\�D�ELHQ�GHV�FKDQFHV�TXDQG�PrPH�KHLQ�"�>«@�2XL��PDLV�M¶pWDLV�GDQV�OD�PrPH�
FKDPEUH�TX¶HOOH�TXDQG�HOOH�HVW�PRUWH��GpFpGpH��;��>3UpQRP@��dD�P¶D�IDLW�TXHOTXH�FKRVH�TXDQG�PrPH��(W�M¶DL�
HQFRUH�GX�PDO��\�D�GHV�IRLV�MH�FDXVH�SXLV�MH�PH�GLV����0LQFH�HOOH�HVW�SDV�Oj��(OOH�Q¶HVW�SOXV�Oj���ª�
���B��B����0PH�*LUDUG�����DQV��RXYULqUH��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

/HV�SURFKHV�pYRTXHQW�pJDOHPHQW�OD�¿Q�GH�YLH�GRXORXUHXVH�GH�OHXU�SURFKH��OHXU�OXWWH�IDFH�DX�YLUXV��O¶DUUrW�G¶DOLPHQWDWLRQ�
RX�HQFRUH�OD�GpJUDGDWLRQ�GH�OHXU�pWDW�GH�VDQWp�JpQpUDO�YLVLEOH�SK\VLTXHPHQW���

©�(Q�IDLW�DX�GpEXW�HOOH�pWDLW�WUqV�HQFRPEUpH��*OREDOHPHQW��oD�DOODLW�j�SHX�SUqV��,O�\�D�HX�XQH�RX�GHX[�VHPDLQHV�
oD�DOODLW��HW�DSUqV�HIIHFWLYHPHQW�HOOH�HVW�GHVFHQGXH��HOOH�D�pWp�GDQV�XQ�pWDW�WUqV��WUqV�IDLEOH�HW�SXLV�HIIHFWLYHPHQW�
PRL�MH�O¶DL�FODLUHPHQW�YXH��RQ�YR\DLW�VXU�VRQ�WHLQW��RQ�YR\DLW�TX¶HOOH�pWDLW�GpMj�WUqV�GLPLQXpH�FODLUHPHQW�PDLV�TXH�
Oj�F¶pWDLW�HQFRUH�SOXV�ÀDJUDQW��$SUqV��LO�\�D�GHV�PRPHQWV�R��DX�QLYHDX�UHVSLUDWLRQ�F¶pWDLW�SDV�IRUFpPHQW�pYLGHQW��
GH�FH�TXH�GLVDLHQW�PHV�V°XUV��PDLV�PRL�MH�QH�OH�SHUFHYDLV�SDV�GHSXLV�:KDWV$SS��&¶HVW�VXUWRXW�O¶LPDJH�TXL�
PRL�P¶D�SHUPLV�GH�YRLU�OHV�pYROXWLRQV�DXVVL��«��3DU�FRQWUH�DX�PRPHQW�R��HOOH�HVW�UHQWUpH�HQ�SKDVH�R��oD�D�
FRPPHQFp�j�rWUH�GLI¿FLOH��HOOH�D�HX�TXDQG�PrPH�SDV�ORLQ�GH�WURLV�VHPDLQHV�RX�DX�PRLQV�GHX[�VHPDLQHV��QRQ��
MH�FURLV�TXH�F¶HVW�WURLV�VHPDLQHV��j�rWUH�HQ�OXWWH�FRQWUH�OH�&RYLG�HW�HQ�VRXIIUDQW��HW�GRQF�LO�\�D�HX�DX�GpEXW��HOOH�
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D�HX�XQ�SHWLW�SHX�GH�PRUSKLQH�HW�SXLV�HOOH�VRXIIUDLW�HW�SXLV�PD�V°XU�GLVDLW�j�O¶pTXLSH�TX¶HOOH�VRXIIUDLW��TX¶LO�IDOODLW�
IDLUH�TXHOTXH�FKRVH��GRQF�DYHF�OH�PpGHFLQ��ª�
���B��B����)LOV�����DQV��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

/HV�SURFKHV� UDSSRUWHQW�pJDOHPHQW� OD�VRXIIUDQFH�PRUDOH�HW�SK\VLTXH� OLpH�j� OD�¿Q�GH� OD�YLH�GH� OHXU�SURFKH�GDQV�FH�
FRQWH[WH�G¶LVROHPHQW�

©�$X�WpOpSKRQH�HOOH�pWDLW�YUDLPHQW��HOOH�P¶DSSHODLW��HOOH�DSSHODLW�DX�VHFRXUV�HQ�IDLW���0RL�MH�OXL�H[SOLTXDLV�FRPPHQW�
M¶pWDLV�GpVDUPpH�SDU�UDSSRUW�j�WRXW�FH�TXL�VH�SDVVDLW��HOOH�OH�FRPSUHQDLW��PDLV�Q¶HPSrFKH�TXH�YRLOj�HOOH�DXUDLW�
YRXOX�PH�YRLU��HOOH�DXUDLW�YRXOX��(W�SXLV�VL�M¶pWDLV�DOOpH�DYHF�XQ�PDVTXH�HW�GHV�JDQWV��MH�SHQVH�TXH�M¶DXUDL�SX�
TXDQG�PrPH��SHXW�rWUH�"�&RPPH�MH�O¶DL�IDLW�FH�MRXU�Oj��MH�QH�VDLV�SDV���2Q�QH�SHXW�SDV�UHIDLUH�O¶KLVWRLUH��-H�QH�
VDLV�SDV���ª�
���B��B����)LOOH�����DQV��0DQR��HQWUHWLHQ�UpDOLVp�OH����DYULO�������

/HV�SURFKHV� LQWHUURJpV�VRQW� UHFRQQDLVVDQWV�GH� O¶DFFRPSDJQHPHQW�SDU� OH�SHUVRQQHO�VRLJQDQW��4XH�FH�VRLW�SDU� OHXU�
SUpVHQFH�j�OHXUV�F{WpV��OHXU�DFFRPSDJQHPHQW�PpGLFDO�SDU�O¶LQWHUPpGLDLUH�GH�WKpUDSHXWLTXHV�VSpFL¿TXHV�j�OD�¿Q�GH�OD�
YLH��PDLV�pJDOHPHQW�DXWRXU�GH�TXHVWLRQQHPHQWV�pWKLTXHV�WHOV�TX¶XQH�UpÀH[LRQ�VXU�OH�QRQ�DFKDUQHPHQW�WKpUDSHXWLTXH�
RX�OD�SUDWLTXH�G¶DFWHV�LQYDVLIV��/H�¿OV�G¶XQH�UpVLGHQWH�GpFULW�DLQVL���

©�2Q�V¶HVW�GpEURXLOOpV��HW�QRWDPPHQW�OH�GRFWHXU�HQ�FKDUJH�GH�O¶(KSDG�D�FODLUHPHQW��LOV�QRXV�RQW�DFFRPSDJQpV�
GDQV�FHV�PRPHQWV�Oj��HQ�IDLVDQW�HIIHFWLYHPHQW�DX�PD[LPXP�GH�FH�TXH��TX¶LOV�pWDLHQW�HQ�FDSDFLWp�GH�OH�IDLUH�
RQ�LPDJLQH��HQ�WRXW�FDV�PRL�Oj�GHVVXV�oD�PH�SDUDvW��M¶DL�O¶LPSUHVVLRQ�TX¶LOV�RQW�IDLW�YUDLPHQW�IDLW�OHXU�MRE��,OV�RQW�
DFFRPSDJQp�FRPPH�LOV�RQW�SX��ª�
���B��B����)LOV�����DQV��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����MXLQ��������

8Q�SURFKH�UDSSRUWH�TX¶XQ�PpGHFLQ�OXL�D�GHPDQGp�OHV�GLUHFWLYHV�GH�VD�PDPDQ�ORUV�GH�VD�¿Q�GH�YLH��©�(W�HOOH�PH�GLW����VL�
oD�DOODLW�PDO��TX¶HVW�FH�TXH�YRXV�SHQVH]�"�(VW�FH�TX¶LO�IDXW�j�WRXW�SUL[�O¶HPPHQHU�j�O¶K{SLWDO�RX�QRQ�"�ª����B��B����)LOV��
���DQV��3RYRQ��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

¬�FHV�UHVWULFWLRQV�GH�YLVLWHV�� LO� IDXW�DMRXWHU�XQH�UpWLFHQFH�GH�FHUWDLQV�SURFKHV�j�VH�UHQGUH�VXU�SODFH�SDU�SHXU�GH� OD�
FRQWDPLQDWLRQ��RQW�HQWUDvQp�XQH�UHODWLYH�DEVHQFH�GH�FHV�GHUQLHUV�GDQV� OHV�DFFRPSDJQHPHQWV�GH�¿Q�GH�YLH��$LQVL��
FHUWDLQV�SURFKHV�UDSSRUWHQW�OD�GLI¿FXOWp�GHV�YLVLWHV�GDQV�FH�FRQWH[WH�j�OD�IRLV�GH�FULVH�VDQLWDLUH�HW�GH�¿Q�GH�YLH��8QH�
SURFKH�GpFULW�VD�SHXU�GH�VH�UHQGUH�GDQV�XQ�pWDEOLVVHPHQW�FRQWDPLQp�SDU�OH�YLUXV�©�-¶\�VXLV�DOOpH�YUDLPHQW�VXU�OD�SRLQWH�
GHV�SLHGV��MH�PH�VXLV�GLW����SRXUYX�TX¶LO�QH�QRXV�DUULYH�ULHQ���4XH�MH�QH�UDPqQH�ULHQ����ª����B��B����)LOOH�����DQV��0DQR��
HQWUHWLHQ�UpDOLVp�OH����DYULO��������(Q¿Q��GDQV�XQH�VLWXDWLRQ��XQH�SURFKH�WpPRLJQH�GX�IDLW�TX¶HOOH�Q¶HVW�SDV�YHQXH�UHQGUH�
YLVLWH�j�VD�PDPDQ�HW�VHV�FRQVpTXHQFHV��

©�1RQ�MH�QH�O¶DL�SDV�YXH��1RQ��2Q�P¶D�SURSRVp��PDLV�OH�PpGHFLQ�FRRUGRQQDWHXU�P¶D�GLW��YRXV�VDYH]�FH�Q¶HVW�SDV�
YRWUH�PDPDQ��'RQF�MH�QH�VDLV�SDV��-H�QH�VDLV�SDV��(W�SXLV�MH�Q¶DL�SDV�SX�\�DOOHU��-H�O¶DYDLV�YXH�HQ�YLVLR��-¶DYDLV�
GH�EHOOHV�SKRWRV�G¶HOOH��(Q�SOXV�HOOH�DYDLW�UHFKXWp��GRQF�HOOH�DYDLW�GpMj�XQ�F{Wp���4XDQG�MH�O¶DYDLV�HXH�HQ�YLVLR��
HOOH�DYDLW�GpMj�XQ�F{Wp�TXL�pWDLW�QRLU��MDXQH��GH�WRXWHV�OHV�FRXOHXUV��(OOH�DYDLW�UHFKXWp�GHX[�RX�WURLV�MRXUV�DSUqV��
7URLV�DJUDIHV�VXU�OD�WrWH��MH�QH�VDLV�PrPH�SDV�GDQV�TXHO�pWDW�HOOH�pWDLW��-H�GLV��PRL�VL�MH�YDLV�OD�YRLU��TXHOOH�YLVLRQ�
MH�YDLV�DYRLU�GH�PD�PqUH���'DQV�VRQ�OLW�GH�PRUW��OD�WrWH�WRXWH«��QRQ���-H�Q¶DL�SDV�HX�OH�FRXUDJH���1RQ��$SUqV�
HVW�FH�TXH�M¶DL�ELHQ�IDLW�"�(VW�FH�TXH�MH�Q¶DL�SDV�ELHQ�IDLW�"�-H�VXLV�SDUWDJpH��OH�IDLW�GH�QH�SDV�rWUH�DOOpH�OD�YRLU��OH�
IDLW�GH�QH�SDV�O¶DYRLU�YXH��GH�JDUGHU�HQ�PpPRLUH�OHV�LPDJHV�G¶HOOH�j�OD�PDLVRQ�GH�UHWUDLWH��TXDQG�HOOH�WURWWLQDLW�
DYHF�VD�FDQQH��6L�M¶DYDLV�pWp�OD�YRLU��OD�GHUQLqUH�LPDJH�TXH�M¶DXUDL�HXH�G¶HOOH��F¶pWDLW�oD��ª�
���B��B�������DQV��HQWUHWLHQ�UpDOLVp�OH���PDL�������

2XWUH�OD�¿Q�GH�YLH��OHV�SURFKHV�DLQVL�TXH�OHV�UpVLGHQWV�V¶H[SULPHQW�VXU�OD�PRUW�HQ�WDQW�TXH�WHOOH�HW�VXU�OD�PDQLqUH�GRQW�
LOV�OD�FRQoRLYHQW�TXH�FH�VRLW�SRXU�HX[�RX�SRXU�GHV�UpVLGHQWV��1RXV�DOORQV�YRLU�TXH�OD�VLWXDWLRQ�GH�FULVH�VDQLWDLUH�D�HX�XQ�
HIIHW�LPSRUWDQW�GDQV�OH�UDSSRUW�j�OD�¿QLWXGH�
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�����²�3DUOHU�GH�OD�PRUW�HQ�WHPSV�GH�FULVH�VDQLWDLUH

3DUOHU�GH�VD�SURSUH�ÀQ

/D�FULVH�VDQLWDLUH�D�FRQGXLW�OHV�UpVLGHQWV�j�UHSHQVHU�OHXU�UDSSRUW�j�OHXU�SURSUH�¿Q��3DUPL�OHV�HQWUHWLHQV�UpDOLVpV��OHV�
UpVLGHQWV� GpYHORSSHQW� XQ�GLVFRXUV�GDQV� OHTXHO� LOV� H[SOLTXHQW� QH�SDV� FUDLQGUH� OHXU�PRUW� HQ� WDQW� TXH� WHOOH�PDLV� OHV�
VRXIIUDQFHV�TXL�SHXYHQW�O¶DFFRPSDJQHU��FHOOHV�FL�SRXYDQW�rWUH�LPSRUWDQWHV�GDQV�OH�FDV�G¶XQ�GpFqV�FRQVpFXWLI�j�XQH�
FRQWDPLQDWLRQ��$LQVL��XQH�UpVLGHQWH�H[SOLTXH�QH�SDV�DYRLU�SHXU�GH�PRXULU���©�3HXW�rWUH�XQ�SHX��PDLV��FRPPH�GH�WRXWH�
PDQLqUH�M¶pWDLV�SDV�WURS�DIIROpH�SXLVTXH�MH�PH�GLVDLV�DUULYHUD�FH�TXL�DUULYHUD��dD�P¶D�V�UHPHQW�DLGpH��ª�(OOH�VRXKDLWH�
TXH�VD�PRUW�©�DUULYH�GH�PDQLqUH�UDSLGH�ª��©�(W�SRXU�DSUqV��M¶DL�WRXMRXUV�GpVLUp�UHWURXYHU�WRXV�OHV�PLHQV�GDQV�OD�MRLH�HW�
OD�SDL[�GH�'LHX��ª����B��B����0PH�)RQWDLQH�����DQV��SURIHVVHXUH�GX�VHFRQGDLUH��5HQDL��HQWUHWLHQ�UpDOLVp�OH����PDL�
������

8QH�DXWUH�UpVLGHQWH�YD�GDQV�OH�PrPH�VHQV�HQ�H[SOLTXDQW��

©�-H�VXLV�LFL�GHSXLV�SUHVTXH�GRX]H�DQV��$ORUV�VL�YRXV�YRXOH]��MH«�MH�QH�GHPDQGH�TX¶j�SDUWLU��PDLV�RQ�QH�YHXW�
SDV��DX�GHVVXV��&¶HVW�SRXU�oD�TXH�MH�GLV�MH�VXELV��$ORUV«�HW�M¶DWWHQGV�TXH�FH�VRLW�¿QL��PDLV�MH�GpVLUDLV�SDV�PRXULU�
GH«�UK{«�GX�YLUXV��oD�F¶HVW�V�U��-H�YHX[�ELHQ�PRXULU�GHPDLQ��PDLV�SDV�GX�YLUXV���(Q¿Q��TX¶HVW�FH�TX¶LO�IDXW�TXH�
MH�YRXV�GLVH�G¶DXWUH�"�ª�
���B��B����0PH�)UDQoRLV�����DQV��VDQV�DFWLYLWp��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH����DR�W�������

'LVDQW�QH�SDV�FUDLQGUH�OD�PDODGLH��QL�OD�PRUW��XQH�DXWUH�UpVLGHQWH�pYRTXH�VHV�UHSUpVHQWDWLRQV�GX�ELHQ�PRXULU�HW�VD�
YLVLRQ�GH�OD�©�ERQQH�PRUW�ª��TXL�VXUYLHQGUDLW�DX�FRXUV�GX�VRPPHLO��

©�4XHOTXH� FKRVH� GH� JUDYH� SHXW�P¶DUULYHU�� Q¶LPSRUWH� TXRL�� OH� YLUXV� RX� DXWUH�� SDV� SODLVDQW�� MH� Q¶HQ� YRXGUDLV�
SDV��MH�YRXGUDLV�ELHQ�P¶HQGRUPLU�HW�QH�SOXV�PH�UpYHLOOHU�FRPPH�WRXW�OH�PRQGH«�>5LUH@�1¶HVW�FH�SDV�"�0DLV��
MH�QH�FKRLVLUDL�SDV��Q¶HPSrFKH��TXRL�TX¶LO�DUULYH�� MH� O¶DFFHSWHUDL«�'H�PDXYDLVH�KXPHXU�SHXW�rWUH��PDLV«�MH�
O¶DFFHSWHUDL«�ª�
���B��B����0PH�7KRPDV�����DQV��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

eYRTXDQW�GHV�GpFqV�VXUYHQXV�GDQV�VRQ�pWDEOLVVHPHQW��HOOH�UHYLHQW�SDU�DLOOHXUV�VXU�OH�ULVTXH�GH�PRXULU�VHXOH��VDQV�VD�
IDPLOOH�RX�VHV�SURFKHV�DXWRXU�GH�VRL���©�2XL��WULVWH��F¶HVW�WULVWH��F¶HVW�WULVWH�GH�SDUWLU�FRPPH«�WRXW�VHXO«�F¶HVW�SDUWLU�WRXWH�
seule�ª����B��B����0PH�5LFKDUG�����DQV��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

(Q¿Q��GDQV�OHV�SURSRV�GH�GHX[�UpVLGHQWV��QRXV�UHWURXYRQV�XQH�IRUPH�GH�IDWDOLVPH�OLpH�DX�YpFX�GX�FRQ¿QHPHQW�HW�DX[�
GpFqV�VXUYHQXV�GXUDQW�FHWWH�SpULRGH�

©�-¶DL�GHV�UpVLGHQWV�TXH�M¶DLPH�EHDXFRXS��,O�\�D�XQH�GDPH�TXL�YLHQW�GH�PRXULU�FH�PDWLQ��MH�O¶DGRUDLV��HOOH�HVW�
SDUWLH��PDLV�HOOH�DYDLW����DQV�TXDQG�PrPH���0DLV�HQ¿Q��HOOH�HVW�SOXV�KHXUHXVH�R��HOOH�HVW�HW�GDQV�PD�SHLQH�GH�
O¶DYRLU�SHUGXH�MH�VDLV�TX¶HOOH�HVW«�HQ�SOXV�HOOH�DYDLW�SHUGX�VRQ�PDUL�LO�\�D�XQ�DQ��HW�F¶pWDLW�XQH�IHPPH�DWWDFKpH�
j�VRQ�PDUL��HOOH�OH�FDUHVVDLW�WRXW�OH�WHPSV��VHV�PDLQV�WRXW�oD��DORUV�HOOH�O¶D�GLW�DYDQW�GH�SDUWLU����-H�YDLV�UHWURXYHU�
PRQ�PDUL�� MH�VXLV�FRQWHQWH�G¶DOOHU� OH�UHWURXYHU���-H�SHX[�DXVVL� OH�GLUH�� OH� MRXU�R�� MH�SDUWLUDL�� MH�YDLV�UHWURXYHU�
PRQ�PDUL��MH�YDLV�UHWURXYHU�XQ�¿OV��M¶DL�SHUGX�XQ�¿OV�VXU�GHX[�MRXUV�GH�WHPSV��'RQF�WRXW�oD�IDLW�TX¶RQ�SDUWLUDLW�
IDFLOHPHQW�VL�RQ�SRXYDLW��0DLV�WRXW�oD�QH�FKDQJH�SDV�DYHF�OH�YLUXV��MH�FUR\DLV�PRXULU�GH�PD�ERQQH�PRUW�>WRXVVH@��
PDLV�oD�VHUD�SHXW�rWUH�FRPPH�oD��MH�QH�VXLV�SDV�HQFRUH�DX�ERXW���ª�
���B��B�������DQV��HQWUHWLHQ�UpDOLVp�OH����DR�W�������

2Q�SHXW�FRPSUHQGUH�FH�SURSRV�DX�UHJDUG�GH�VRQ�SDUFRXUV�GH�YLH���VRQ�PDUL��pJDOHPHQW�UpVLGHQW�j�O¶(KSDG��HVW�GpFpGp�
TXHOTXHV�PRLV�DSUqV�OHXU�DGPLVVLRQ�FRQMRLQWH�LO�\�D�XQH�GL]DLQH�G¶DQQpHV�HW�VRQ�¿OV�HVW�GpFpGp�TXHOTXHV�PRLV�DSUqV��
8Q�UpVLGHQW�DI¿FKH�XQH�VRUWH�GH�GpWDFKHPHQW�IDFH�DX[�GLIIpUHQWV�GpFqV��
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©�4XDQG�FHWWH�GDPH�HVW�GpFpGpH�>TXHOTXHV�VHPDLQHV�DYDQW�O¶HQWUHWLHQ@��XQ�GH�PHV�YRLVLQV��DYHF�TXL�MH�VXLV�
PDLQWHQDQW��D�FULp�³j�TXL�OH�WRXU�"´��FRPPH�GH�SURIXQGLV��8Q�DXWUH�D�GLW��G¶XQ�DXWUH�PRQVLHXU�TXL�HVW�GpFpGp�
DXVVL��PDLV�GH�PDODGLH�WRXW�oD��³LO�pWDLW�HQFRUH�Oj�"´�2Q�SRXUUDLW�V¶DWWHQGUH�j«�6L�� LO�\�D�GHV�SHUVRQQHV�WUqV�
pPRWLYHV�TXL�SOHXUHQW��PDLV�FHX[�TXL�SOHXUHQW�FH�QH�VRQW�SDV�OHV�UpVLGHQWV��F¶HVW�OH�SHUVRQQHO��&¶HVW�LQFUR\DEOH���
/D�FHQWHQDLUH�TXL�YLHQW�GH�GpFpGHU��M¶DL�YX�GHX[�DLGHV�VRLJQDQWHV�HQ�ODUPHV��/HV�UpVLGHQWV��SDV�oD��&¶HVW�YUDL�
TX¶HOOH�DYDLW���������DQV��PDLV�HQ¿Q�F¶HVW�SRXU�YRXV�GLUH�TXH�O¶pPRWLRQ«�oD�P¶D�IUDSSp�oD��TXH�OH�SHUVRQQHO�
V¶DWWDFKH�FRPPH�oD�j�SDUIRLV�GHV�OpJXPHV��MH�GLV�DYHF�pPRWLRQ�>pPX@��ª�
���B��B����0��&KHYDOLHU�����DQV��'LUHFWHXU�GHV�UHVVRXUFHV�KXPDLQHV��OHV�&DWUROHV��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�
������

&HV�WpPRLJQDJHV�UHQYRLHQW��SOXV�ODUJHPHQW��j�XQ�HQVHPEOH�GH�GLVFRXUV�SRUWDQW�VXU�OHV�LPDJLQDLUHV�GHV�FRQGLWLRQV�GX�
PRXULU�HW�VXU�OD�SUpVHQFH�GH�QRUPHV�UHQGDQW�OD�PRUW�SOXV�RX�PRLQV�DFFHSWDEOHV�

/HV�LPDJLQDLUHV�GHV�FRQGLWLRQV�GX�PRXULU�SRXU�OHV�SURFKHV

6L��GH�PDQLqUH�JpQpUDOH��OHV�GpFqV�VRQW�ELHQ�VRXYHQW�GLI¿FLOHV�j�DFFHSWHU�SRXU�OHV�SURFKHV��FHUWDLQV�pYRTXHQW�SOXV�GH�
GLI¿FXOWpV�OLpHV�j�OD�FULVH�VDQLWDLUH�

©�/j��M¶DL�XQH�DPLH�TXL�HVW�HQ�WUDLQ�GH�PRXULU�DXVVL��HOOH�FH�Q¶HVW�SDV�SDUHLO��HOOH�D�XQ�SHX�SOXV�GH����DQV��HOOH�D�
XQ�FDQFHU��HW�SRXU�HOOH��HOOH�Q¶HVW�SDV�GX�WRXW�Oj�GHGDQV��HOOH�HVW�HQFRUH�SOHLQH�GH�YLH��HOOH�D�VHV�SHWLWV�HQIDQWV��
VRQ�SHWLW�JDUoRQ��VRQ�¿OV��(W�GRQF�HOOH�QRQ��Oj�QRQ��RQ�Q¶DFFHSWH�SDV��F¶HVW�LQFRQFHYDEOH��ª�
���B��B����)LOV�����DQV��3RYRQ��HQWUHWLHQ�UpDOLVp�OH���MDQYLHU�������

8Q�DXWUH�SURFKH�GpFULW�OD�YLROHQFH�GX�SRVVLEOH�GpFqV�GH�VRQ�pSRXVH���

©�0RL�F¶HVW�PRQ�pSRXVH�GRQF�IRUFpPHQW�F¶HVW�SOXV«�SHXW�rWUH�HQFRUH�SOXV�SURIRQG�TXH�SRXU�XQH�PDPDQ�RX�
XQ�SDUHQW�SURFKH��PrPH�VL�OHV�SDUHQWV�F¶HVW�DXVVL�WUqV�GpOLFDW�j�SHUGUH�HW�WRXW�oD��PDLV�ERQ�F¶HVW�XQ�SHX�SOXV«�
F¶HVW�GDQV�OD�³QRUPH´�TXRL��ª�
���B��B����&RQMRLQW��kJH�PDQTXDQW��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

/HV�SURFKHV�GpFULYHQW� OHXUV�GLI¿FXOWpV�j�YLYUH� OD�VROLWXGH�GH� OHXU�SURFKH�GDQV� OHXU�¿Q�GH�YLH� WRXW�HQ�GpSORUDQW� OHXU�
LPSXLVVDQFH�GDQV�FHWWH�VLWXDWLRQ�GH�FULVH�VDQLWDLUH��,OV�UHJUHWWHQW�pJDOHPHQW�GH�Q¶DYRLU�SX�UpSRQGUH�DX[�DSSHOV�GH�OHXU�
SURFKH�RX�VLPSOHPHQW�G¶DYRLU�SX�rWUH�j�OHXUV�F{WpV�HW�OHXU�DSSRUWHU�XQH�SUpVHQFH�LQWLPH�XOWLPH���

©�(W�WRL�WX�HV�Oj��WX�HV�FRXSp�GH�oD�HW�WX�VDLV�TXH�WD�PqUH�HVW�HQ�WUDLQ�GH�SHXW�rWUH�GH�PRXULU��TX¶HOOH�VH�EDW�Oj�
GHVVXV��HOOH�VH�EDW«�2XL��HQ¿Q��TX¶HOOH�D�OH�FRUSV�HQYDKL�SDU�FH�PDFKLQ��ª�
���B��B����)LOV�����DQV��3RYRQ��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

'DQV�G¶DXWUHV�VLWXDWLRQV��OH�GpFqV�Q¶pWDLW�SDV�IRUFpPHQW�DWWHQGX��PDLV�LO�HVW�FRQVLGpUp�FRPPH�DFFHSWDEOH�GDQV�OH�VHQV�
R���SRXU�OHV�SURFKHV��OH�GpFqV�HVW�YpFX�FRPPH�XQH�OLEpUDWLRQ�SRXU�OH�GpIXQW�D\DQW�GHV�WURXEOHV�FRJQLWLIV��

©�$SUqV�oD�D�pWp�XQH�VXUSULVH�SRXU�WRXW�OH�PRQGH��SDUFH�TXH�SK\VLTXHPHQW�HOOH�DOODLW�ELHQ��'RQF�oD�D�pWp�EUXWDO�j�
FH�QLYHDX�Oj��$SUqV��WRXW�OH�PRQGH�VDYDLW�TX¶DX�QLYHDX�PHQWDO��HOOH�Q¶pWDLW�SOXV�Oj��>«@��VL�HOOH�V¶pWDLW�YXH�GDQV�FHW�
pWDW�Oj��MH�FURLV�TX¶HOOH�DXUDLW�VDXWp�SDU�OD�IHQrWUH��(OOH�QH�YRXODLW�SDV�oD��&¶HVW�YUDLPHQW�TXHOTXH�FKRVH�TX¶HOOH�
UHGRXWDLW�HW�TXL�O¶DQJRLVVDLW�EHDXFRXS��'RQF��GX�FRXS�RQ�UHODWLYLVH�j�FH�QLYHDX�Oj��ª�
���B��B����)LOOH�����DQV��5HQDL��HQWUHWLHQ�UpDOLVp�OH���MDQYLHU�������

3RXU�FHUWDLQV�SURFKHV��OH�GpFqV�VXUYHQX�D�SDUIRLV�pWp�¿QDOHPHQW�XQ�VRXODJHPHQW�SDUFH�TX¶LOV�Q¶DXUDLHQW�SDV�VRXKDLWp�
TXH�OHXU�SURFKH�HW�HX[�PrPHV�YLYHQW�FHWWH�VLWXDWLRQ�GH�FRQ¿QHPHQW�SOXV�ORQJWHPSV�RX�XQH�VLWXDWLRQ�GLI¿FLOH�GpMj�DYDQW�
OH�FRQ¿QHPHQW��&HUWDLQV�Q¶DYDLHQW�SOXV�GH�GpVLU�GH�YLYUH�RX�UHQFRQWUDLHQW�XQH�VLWXDWLRQ�PpGLFDOH�WURS�GLI¿FLOH�

©�(W�SXLV�PDLQWHQDQW�MH�YDLV�YRXV�GLUH�DYHF�OH�UHFXO��MH�PH�GLV��PDPDQ�HVW�HQ�SDL[�PDLQWHQDQW��3DUFH�TXH�TXDQG�
MH�YRLV�FH�TXL�VH�SDVVH�� WRXV� OHV�SUREOqPHV�TX¶LO�\�D�HQ�(KSDG�DFWXHOOHPHQW�� MH�PH�GLV�TXH�F¶pWDLW� LQIHUQDO� ��



3DJH�����
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$ORUV«�&¶HVW�XQ�PDLJUH�DXVVL�UpFRQIRUW��PDLV�MH�PH�GLV��MH�SUpIqUH��OD�VDYRLU�HQFRUH�VRXIIUDQWH�FRPPH�HOOH�D�
VRXIIHUW�TXDQG�PrPH�SHQGDQW�SOXVLHXUV�MRXUV��PRUDOHPHQW��SK\VLTXHPHQW��oD�DXUDLW�pWp�YUDLPHQW�SRXU�QRXV�
DXVVL�YUDLPHQW�WHUULEOH��ª�
���B��B����)LOOH�����DQV��0DQR��HQWUHWLHQ�UpDOLVp�OH����DYULO�������

'H�PrPH��XQH�GHV�SURFKHV�LQWHUURJpHV�Q¶D�SDV�pWp�LQTXLqWH�SDU�UDSSRUW�j�XQH�SRVVLEOH�FRQWDPLQDWLRQ�HW�DI¿UPH�TXH�
VD�PqUH�kJpH�GH����DQV�YD�ELHQW{W�PRXULU�HW�VRXKDLWH�VD�SURSUH�PRUW���TXH�FH�VRLW�SDU�OD�&RYLG����RX�DXWUH�FKRVH�QH�
FKDQJH�SDV�JUDQG�FKRVH�SRXU�HOOH��QL�SRXU�VD�PqUH�VHORQ�VHV�GLUHV���6D�PqUH�D�DFFRPSOL�VD�YLH�HW�VRXKDLWH�SDUWLU���
©�&¶HVW�OH�F\FOH�QRUPDO�ª��&H�TXL�O¶DXUDLW�DQJRLVVpH�VHUDLW�TX¶HOOH�PHXUH�WRXWH�VHXOH�HW�TX¶HOOH�VRXIIUH��VDFKDQW�TXH�FHWWH�
¿Q�HVW�DUULYpH�j�XQH�DXWUH�UpVLGHQWH�QRQ�FRQWDPLQpH��©�2Q�QH�SRXYDLW�SDV�DVVLVWHU�QRV�SDUHQWV�GDQV�OHXU�TXRWLGLHQ�HW�
RQ�QH�SRXUUDLW�SDV�OHV�DVVLVWHU�GDQV�OHXUV�GLI¿FXOWpV��OHXUV�VRXIIUDQFHV��HWF��HW�OHXU�¿Q��&¶HVW�SHXW�rWUH�oD�TXL�pWDLW�OH�SOXV�
DQJRLVVDQW��ª����B��B�������DQV��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

1RXV�UHWURXYRQV�GDQV�FHV�WpPRLJQDJHV�XQ�VHQWLPHQW�G¶LPSXLVVDQFH�IDFH�j�OD�¿Q�GH�YLH��2U��FH�VHQWLPHQW�D�SX�rWUH�
DFFHQWXp�ORUV�GH�O¶DQQRQFH�GH�OD�PRUW�RX��j�O¶LQYHUVH��VL�OD�PRUW�Q¶D�SDV�pWp�DQQRQFpH��

�������/·DQQRQFH�GH�OD�PRUW
1RXV�DYRQV�DERUGp�OHV�VWUDWpJLHV�PLVHV�HQ�SODFH�SDU�OHV�SURIHVVLRQQHOV�SRXU�DQQRQFHU�OHV�GLIIpUHQWV�GpFqV���VL�FHUWDLQV�
RQW�FKRLVL�G¶LQIRUPHU� OHV�UpVLGHQWV�RX� OHV�SURFKHV�GLUHFWHPHQW��G¶DXWUHV�RQW�FKRLVL� OD�GLVVLPXODWLRQ�RX�G¶LQIRUPHU�GH�
PDQLqUH�SURJUHVVLYH��&RPPHQW��GX�SRLQW�GH�YXH�GHV�SURFKHV�HW�GHV�UpVLGHQWV��OHV�GpFqV�RQW�LOV�pWp�DQQRQFpV�"�1RXV�
SRXYRQV�GLVWLQJXHU�SOXVLHXUV�pOpPHQWV�TXL�UHVVRUWHQW�GHV�HQWUHWLHQV���XQH�DQQRQFH�EUXWDOH�GX�GpFqV�j�GHVWLQDWLRQ�GHV�
SURFKHV�HW�GHV�DQQRQFHV�H[SOLFLWHV�RX�LPSOLFLWHV�DX[�UpVLGHQWV�

���������$QQRQFH�EUXWDOH�GX�GpFqV���OH�FDV�GH�WURLV�SURFKHV

/HV�DQQRQFHV�GH�GpFqV�RQW�pWp�DERUGpHV�GDQV�OHV�HQWUHWLHQV�FRQVDFUpV�DX[�SURFKHV�HQGHXLOOpV��3HX�QRPEUHX[��LO�HVW�
GLI¿FLOH�GH�JpQpUDOLVHU�OHV�UHWRXUV�GHV�HQTXrWpV�PDLV�QRXV�SRXYRQV�FLWHU�OH�FDV�GH�WURLV�SHUVRQQHV�GRQW�OHV�SURFKHV��
UpVLGHQWV�HQ�(KSDG��VRQW�GpFpGpV�GHV�VXLWHV�G¶XQH�FRQWDPLQDWLRQ�

'DQV�OH�SUHPLHU�FDV��O¶HQTXrWpH�HVW�OD�¿OOH�G¶XQH�UpVLGHQWH�TXL�D�pWp�KRVSLWDOLVpH�j�WURLV�UHSULVHV�SRXU�GHV�FKXWHV��/D�
QXLW�SUpFpGDQW�VRQ�GpFqV��HOOH�GpVDWXUDLW��D�pWp�UHQYR\pH�j�O¶(KSDG�HW�D�pWp�FRQWHQWLRQQpH�DX�OLW��/¶DQQRQFH�GH�VRQ�
GpFqV�D�pWp�IDLWH�SDU�WpOpSKRQH�DX�ERXW�GH�©�GHX[�PLQXWHV�ª�FRPPH�O¶H[SOLTXH�VD�¿OOH���

©�&¶HVW�OH�PpGHFLQ�FRRUGRQQDWHXU�GH�OD�PDLVRQ�GH�UHWUDLWH�TXL�P¶D�DSSHOpH�HW�F¶pWDLW���K�����HW�Oj�MH�VXLV�WRPEpH�
GHV�QXHV��-H�Q¶DL�PrPH�SDV�UpDJL��(OOH�PH�O¶D�GLW�SUHVTXH�GDQV�OHV�GHX[�PLQXWHV�TXL�VXLYDLHQW��(OOH�QH�P¶D�SDV�
GLW��YRXV�VDYH]�YRWUH�PDPDQ�Q¶HVW�SDV�WUqV�ELHQ��HOOH�QH�P¶D�SDV�GLW�oD��HOOH�P¶D�GLW�ELHQ�RXL�YRWUH�PDPDQ�HVW�
GpFpGpH��2K���-H�VXLV�WRPEpH�GHV�QXHV��-H�VDYDLV�TXH�oD�DOODLW�VH�IDLUH��MH�VDYDLV�PDLV�SDV�VL�YLWH��3DV�VL�YLWH��
$SUqV�M¶DL�GHPDQGp��HVW�FH�TX¶HOOH�D�VRXIIHUW�"�(VW�FH�TX¶HOOH�DYDLW�GX�PDO�j�UHVSLUHU��1RQ��QRQ��QRQ��RQ�SHXW�
YRXV�DVVXUHU���$SUqV��MH�Q¶\�FURLV�SDV��SHXW�rWUH�TXH�F¶HVW�YUDL��PDLV�PRL�M¶DXUDL�YRXOX�rWUH�Oj��&¶HVW�PD�PDPDQ�
HW�HOOH�HVW�SDUWLH�VDQV�PRL��HW�MH�QH�O¶DL�SDV�UHYXH��ª�
���B��B�������DQV��HQWUHWLHQ�UpDOLVp�OH���PDL�������

'DQV�OH�GHX[LqPH�FDV��OD�UpVLGHQWH�HVW�OD�PqUH�GH�O¶HQTXrWpH���VXLWH�j�XQH�FKXWH��HOOH�D�pWp�WUDQVSRUWpH�j�O¶K{SLWDO�SRXU�
XQH�UDGLR��Q¶D�SDV�pWp�DFFHSWpH�HW�HVW�GpFpGpH�VXU�OH�WUDMHW�GX�UHWRXU���

©�/¶LQ¿UPLHU�P¶DSSHOOH�YHUV����K����HQ�PH�GLVDQW����eFRXWH]��RQ�D�UDPHQp�YRWUH�PDPDQ�GH�O¶K{SLWDO��SHQGDQW�OH�
YR\DJH�UHWRXU�oD�D�pWp�WUqV�FRPSOLTXp�HW�HQ�DUULYDQW�GDQV�VD�FKDPEUH�HOOH�HVW�GpFpGpH���$ORUV«�%RQ«�7RXW�oD��
FH�VRQW�GHV�FKRVHV�TXL�YRXV�DVVRPPHQW�XQ�SHX�OHV�XQHV�DSUqV�OHV�DXWUHV«�ª�
���B��B����)LOOH�����DQV��0DQR��HQWUHWLHQ�UpDOLVp�OH����DYULO�������
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(Q¿Q��GDQV�OH�WURLVLqPH�FDV��OD�PqUH�GH�O¶HQTXrWpH�HVW�GpFpGpH�GDQV�XQ�(KSDG�PpGLFDOLVp�TXL�Q¶pWDLW��DX�GpSDUW��SDV�
FHOXL�GDQV�OHTXHO�HOOH�pWDLW�DGPLVH�

©�&¶HVW�O¶(KSDG�;��TXL�P¶D�DQQRQFp�VRQ�GpFqV��/j��MH�YDLV�SDV�GLUH�TXH�oD�V¶HVW�PDO�SDVVp��oD�V¶HVW�SDVVp��EDK�
SII«�9RXV�YRXV�\�DWWHQGH]�VDQV�YRXV�\�DWWHQGUH�PDLV�MH�P¶DWWHQGDLV«�(Q�SOXV��LOV�VRQW�SDV�DUULYpV�j�PH�MRLQGUH��
F¶HVW�YUDL�TXH�MH�VXLV�SDV�WUqV�SRUWDEOH��GRQF�F¶HVW�PRQ�¿OV�GX�VXG�TXL�D�HX�O¶DQQRQFH��GRQF�F¶HVW�OXL�TXL�PH�O¶D�GLW��
(W�MH�P¶DWWHQGDLV�SDV�GX�WRXW��FRPPH�F¶pWDLW�OXL�TXL�P¶DSSHODLW��MH�SHQVDLV�TXH�F¶pWDLW�OD�JUDQG�PqUH�GH«�3DUFH�
TXH�PD�EHOOH�¿OOH��HOOH�D�XQH�JUDQG�PqUH�SDU�LFL��GRQF�F¶HVW�PRL�TXL�P¶HQ�RFFXSH�XQ�SHWLW�SHX��'RQF�MH�SHQVDLV�
TXH�F¶pWDLW�OD�JUDQG�PqUH�GH�PD�EHOOH�¿OOH��MH�SHQVDLV�SDV�TXH�F¶pWDLW�PD�PqUH��-H�Q¶DYDLV�SDV�FRPSULV�VXU�OH�
FRXS��'RQF��LO�D�G��UpH[SOLTXHU��HW�Oj�MH�PH�VXLV�HIIRQGUpH��M¶DL�UDFFURFKp�WRXW�GH�VXLWH�HW�MH�PH�VXLV�HIIRQGUpH��-H�
QH�P¶DWWHQGDLV�YUDLPHQW�SDV�j�oD��(W�MH�P¶HQ�VXLV�YRXOX��OHV�FRQGLWLRQV�GH�SDV�O¶DYRLU�YXH��ª�
���B��B����)LOOH�����DQV��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

'DQV�FHV�GLIIpUHQWV�H[WUDLWV�G¶HQWUHWLHQ��O¶DQQRQFH�GX�GpFqV�HVW�XQH�VXUSULVH�SRXU�OHV�SURFKHV�HW�HVW�YpFXH�EUXWDOHPHQW��
8Q�SURFKH�pYRTXH�OH�IDLW�G¶DYRLU�HX�EHVRLQ�GH�V¶LVROHU�DX�PRPHQW�GH�O¶DQQRQFH�GX�GpFqV�GH�VD�PqUH��DYDQW�GH�SRXYRLU�
O¶DQQRQFHU�j�VD�FRPSDJQH�HW�OHXUV�HQIDQWV��

©�-H�PH�UDSSHOOH�WUqV�ELHQ�OH�PRPHQW��SDUFH�TXH�MH�UHoRLV�GX�FRXS�XQ�PHVVDJH�GH�PD�V°XU�TXL�YLHQW�G¶DYRLU�
O¶LQIR�HW�TXL�HOOH�PrPH�YD�DOOHU�j�O¶(KSDG�SRXU�HVVD\HU�GH�OD�YRLU�XQH�GHUQLqUH�IRLV��>3OHXUV@�(W�SXLV�DSUqV�PRL��
MH�QH�VDLV�SDV�FRPPHQW�GLUH«��LFL�F¶pWDLW����K��OD�IDPLOOH�pWDLW�HQ�WUDLQ�GH«�QRQ�FH�Q¶pWDLW�SDV����K��F¶pWDLW�SOXV�
W{W�TXH�oD��F¶pWDLW�DYDQW�GH�PDQJHU��HW�GX�FRXS�MH�PH�VXLV�LVROp�HW�M¶DL�ODLVVp�PD�IDPLOOH�PDQJHU�HW�SXLV�YRLOj��
+LVWRLUH�GH�SUHQGUH�XQ�SHWLW�SHX«�F¶HVW�VXUWRXW�SDU�UDSSRUW�j�PHV�¿OOHV�GH���HW���DQV�HW�GX�FRXS�LO�IDOODLW�TXH�MH�
OHXU�GLVH��PDLV�LO�IDOODLW�OH�ERQ�PRPHQW�DXVVL��-H�PH�VXLV�GLW��MH�YDLV�HVVD\HU�G¶DFFXVHU�OH�FRXS�HW�SXLV�DSUqV�MH�
VXLV�YHQX�PDQJHU��YLWH�IDLW��HW�SXLV�M¶HQ�DL�GLVFXWp�DYHF�PD�FRPSDJQH��(W�SXLV�RQ�D�GpFLGp�GH�OHXU�GLUH�GDQV�OD�
IRXOpH��SDUFH�TXH�oD�Q¶DYDLW�SDV�GH�VHQV�GH�QH�SDV�OHXU�GLUH��(W�GX�FRXS�>3OHXUV@�MH�OHXU�DL�GLW��oD�D�pWp�DVVH]�
GXU�SDUFH�TXH��HQ�IDLW�M¶pWDLV�GDQV�OD�SRVLWLRQ�GDQV�ODTXHOOH�MH�VXLV�Oj��HW�M¶pWDLV�DVVLV�GDQV�XQ�IDXWHXLO�HW�LO�\�DYDLW�
PHV�¿OOHV�TXL�pWDLHQW�VXU�OH�FDQDSp�j�F{Wp�DYHF�PD�FRPSDJQH��'RQF�MH�OHXU�DL�GLW�HW�MH�Q¶DL�SDV�WURS�UpXVVL�j�PH�
FRQWU{OHU��-¶DL�WURXYp�oD�WUqV�ELHQ�TXH�PHV�¿OOHV�PH�YRLHQW�SOHXUHU��-¶DL�XQH�GH�PHV�¿OOHV�TXL�HVW�K\SHUVHQVLEOH�
HW�GX�FRXS�oD�D�pWp�XQ�SHWLW�SHX�OH�GpIHUOHPHQW��dD�D�pWp�DVVH]�IRUW��&¶pWDLW�XQ�PRPHQW�XQ�SHX�FRPSOLTXp�ª��
���B��B����)LOV�����DQV��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

�������²�/HV�DQQRQFHV�IDLWHV�DX[�UpVLGHQWV

/HV�UpVLGHQWV�RQW�pWp�LQIRUPpV�GHV�GpFqV�DX�FRXUV�GX�FRQ¿QHPHQW�RX�ORUV�GX�GpFRQ¿QHPHQW��PDLV�FHUWDLQV�H[SOLTXHQW�
QH�SDV�DYRLU�VRXKDLWp�RX�QH�SDV�DYRLU�©�RVp�ª�SRVHU�GHV�TXHVWLRQV�DX[�SURIHVVLRQQHOV����B��B����0PH�*LUDUG�����
DQV��RXYULqUH��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����PDL��������&HUWDLQV�DWWHQGHQW�DLQVL�OH�©�retour des repas en salle pour 
VDYRLU�TXL�PDQTXH�j�O¶DSSHO�ª����B��B����0PH�'XSRQW�����DQV��)HPPH�GH�PpQDJH��5HQRLOOH��HQWUHWLHQ�UpDOLVp�OH����
MXLQ��������'¶DXWUHV�pWDLHQW�SUpYHQXV�GX�GpFqV�G¶XQ�SDLU�DYHF�TXL�LOV�HQWUHWHQDLHQW�GHV�OLHQV�G¶DPLWLpV�FRPPH�GDQV�OH�
FDV�GH�O¶(KSDG�7L�%DODQ��/H�WHPSV�PDQTXDLW�SRXU�LQIRUPHU�WRXV�OHV�UpVLGHQWV�GH�WRXV�OHV�GpFqV�HW�XQH�SULRULVDWLRQ�DX�
FDV�SDU�FDV�GHV�DQQRQFHV�D�pWp�SULYLOpJLpH��/H�MRXUQDO�GH�O¶(KSDG��R��VRQW�RUGLQDLUHPHQW�LQVFULWV�OHV�GpFqV��Q¶D�SDV�SX�
rWUH�UpDOLVp�HQ�UDLVRQ�GH�O¶DEVHQFH�GH�O¶DQLPDWULFH��©�LQWHUGLWH�G¶pWDEOLVVHPHQW�ª����B��B����,Q¿UPLqUH�FRRUGLQDWULFH��
7L�%DODQ��HQWUHWLHQ�UpDOLVp�OH���PDL��������3DU�FRQVpTXHQW��OHV�TXHOTXHV�UpVLGHQWV�Q¶pWDLHQW�SDV�RX�SHX�DX�FRXUDQW�GX�
QRPEUH�GH�FDV�GpFqV�DX�VHLQ�GH�OHXU�pWDEOLVVHPHQW��FRPPH�O¶LOOXVWUHQW� OHV�SURSRV�G¶XQ�UpVLGHQW�GH�7L�%DODQ��D\DQW�
FRPSWDELOLVp�XQH�TXDUDQWDLQH�GH�FRQWDPLQDWLRQV�HW�KXLW�GpFqV���©�,O�\�D�HX�SHXW�rWUH�XQ�PRUW�RX�GHX[��F¶HVW�WRXW��,O�Q¶\�
D�SDV�HX�OH�YLUXV�LFL��F¶pWDLW«�F¶pWDLW�ELHQ�ELHQ��ELHQ�GLULJp��ª����B��B����0��/XF��kJH�PDQTXDQW��7L�%DODQ��HQWUHWLHQ�
UpDOLVp�OH����MXLQ�������

'DQV�XQ�(KSDG��XQH�UpVLGHQWH�QRXV�UDFRQWH�TXH�O¶LQ¿UPLqUH�FRRUGLQDWULFH�HVW�DOOpH�LQGLYLGXHOOHPHQW�YHUV�OHV�UpVLGHQWV�
j�O¶DXEH�GX�GpFRQ¿QHPHQW�SRXU�DQQRQFHU�OHV�GpFqV�VXUYHQXV�GDQV�O¶pWDEOLVVHPHQW�j�O¶DLGH�GHV�SKRWRV�GHV�GpIXQWV�
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©�&¶HVW�OD�FKHI�>,Q¿UPLqUH�FRRUGLQDWULFH@�TXL�HVW�YHQXH�QRXV�PRQWUHU�XQH�SKRWR��(OOH�P¶D�GLW����9RXV�FRQQDLVVH]�
0DGDPH�;��HW�G¶DXWUHV�DXVVL��MH�VDLV�SOXV�OHVTXHOV��>5LUHV@�0RQVLHXU�;��TXL�HVW�GpFpGp�j�O¶K{SLWDO�HW�SXLV�MH�VDLV�
SOXV�TXL��LO�\�HQ�D�EHDXFRXS��,O�\�HQ�D����DORUV����(OOH�P¶D�PRQWUp�XQH�SKRWR��0DGDPH�;���\¶D�TXL�HQFRUH�"�-H�QH�
PH�UDSSHOOH�SOXV�GH�WRXV�OHV�QRPV��(OOH�P¶D�PRQWUp�OHV�SKRWRV�ª�
���B��B����0PH�%RQQHW�����DQV��LQ¿UPLqUH��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

/RUVTXH� OHV�GpFqV�Q¶pWDLHQW�SDV�DQQRQFpV�H[SOLFLWHPHQW�� FHUWDLQV� FKHUFKDLHQW�j� OHV� LQWHUSUpWHU�� j� UHFKHUFKHU�RX�j�
DWWHQGUH�OHV�LQIRUPDWLRQV�GLVSRQLEOHV��$LQVL��GHX[�UpVLGHQWHV�G¶XQ�PrPH�(KSDG�EUHWRQ�IRUPXOHQW�GHV�SRVLWLRQQHPHQWV�
GLIIpUHQWV�HQ�PDWLqUH�G¶LQIRUPDWLRQ�VXU�OHV�GpFqV�HW�GH�JHVWLRQ�GH�OHXUV�pPRWLRQV�

/¶XQH��DQFLHQQH�DLGH�VRLJQDQWH��V¶HQ�WLHQW�DX[�LQIRUPDWLRQV�GLVSRQLEOHV�DX�VHLQ�GH�OD�UpVLGHQFH��DSSUHQDQW�OHV�GpFqV�
HQ�GHVFHQGDQW�j�O¶DFFXHLO�DSUqV�OD�OHYpH�GX�FRQ¿QHPHQW�HQ�FKDPEUH���©�2Q�QH�QRXV�GLVDLW�SDV��0rPH�TXDQG�LOV�VRQW�
GpFpGpV��RQ�QH�QRXV�OH�GLVDLW�SDV��&¶HVW�TXDQG�RQ�HVW�GHVFHQGXV�DSUqV�TX¶RQ�D�VX��TX¶RQ�D�DSSULV��oD�QRXV�D�FKRTXpV�
ELHQ�V�U��2Q�QH�QRXV�OH�GLVDLW�SDV�ELHQ�V�U��,OV�DYDLHQW�SHXU�GH�QRXV�IDLUH�SHXU�MXVWHPHQW��ª��0PH�7KRPDV�����DQV��7L�
/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW��������&HWWH�PrPH�UpVLGHQWH�HVWLPH�WRXWHIRLV�TX¶DSSUHQGUH�OHV�GpFqV�HW�\�IDLUH�IDFH��
VHXOH�GDQV�VD�FKDPEUH�HW�VDQV�OD�SRVVLELOLWp�G¶HQ�SDUOHU��DXUDLW�pWp�GLI¿FLOH�j�YLYUH���©�2Q�DXUDLW�WURS�UXPLQp�oD�DSUqV��
MH�SHQVH�ª��(OOH�DWWHQG�DORUV�GH�O¶DQLPDWULFH�GH�O¶(KSDG�OD�PLVH�HQ�SODFH�G¶XQ�ULWXHO���©�>/¶DQLPDWULFH@�QRXV�D�SDUOp�TXH�
TXDQG�WRXW�VHUD�PLV�HQ�RUGUH��RQ�YD�SHQVHU�EHDXFRXS�j�HX[�HW�DORUV�IDLUH�XQ�SHWLW�TXHOTXH�FKRVH�TXDQG�PrPH�SRXU�
HX[�>«@��-H�QH�VDLV�SDV�FH�TX¶HOOH�YD�QRXV�IDLUH�IDLUH�PDLV�RQ�YD�HQ�SDUOHU��2XL��oD�QRXV�IHUD�GX�ELHQ��ELHQ�V�U�ª��/¶DXWUH�
UpVLGHQWH�UHQFRQWUpH��GLVSRVDQW�GH�IRUWHV�UHVVRXUFHV�FXOWXUHOOHV��D�UpDOLVp�XQ�WUDYDLO�GH�UHSpUDJH�G¶LQGLFHV��GpFRPSWDQW�
OH�QRPEUH�GH�GpFqV�j�SDUWLU�GHV�SDVVDJHV�GH�FRUELOODUGV�GHSXLV�OD�IHQrWUH�GH�VD�FKDPEUH�

©�(W�M¶DL�YX��GDQV�FHV�MRXUV�Oj�M¶DOODLV�PH�FRXFKHU��M¶DOODLV�IHUPHU�PHV�YROHWV�HW�MH�YRLV�OD�YRLWXUH�PRUWXDLUH�MXVWH�
VRXV�PD�IHQrWUH�� MH�VXLV�DX�GHVVXV�GH�O¶HQWUpH�HW�MH�YRLV�OD�YRLWXUH«�2K�MH�GLV��TXHOTX¶XQ�GH�PRUW�HQFRUH«�
F¶pWDLW�OD��e�SHXW�rWUH���e�RX��e�TXL�YHQDLW«�SDUFH�TXH�F¶pWDLW�WRXV�OHV�MRXUV��LO�\�D�HX���RX���PRUWV��2K�HW�MH�YRLV�
JOLVVHU�GDQV�OD�YRLWXUH�OH�FHUFXHLO�HW�MH�PH�GLV��EHQ�F¶HVW�YUDL��F¶HVW�FRPPH�oD��(W�oD��oD�P¶HIIUDLH��YRXV�YR\H]��
(W�MH�SHQVDLV��MH�PH�GLV�SHXW�rWUH�TXH�SHUVRQQH�QH�O¶DXUD�YX�PRXULU�HW�TXH�OD�IDPLOOH�QH�O¶D�SDV�YX�QRQ�SOXV�HW�MH�
WURXYDLV�oD�GXU��WUqV�GXU��3DUFH�TXH�PRL��M¶DL�YX�GHV�PRUWV�SDUWLU�G¶LFL�DYDQW��VXU�GHV�FLYLqUHV��HQYHORSSpV�FRPPH�
GHV�PRPLHV�GDQV�XQ�GUDS��F¶HVW�PRLQV�FKRTXDQW«�ª�
���B��B����0PH�5LFKDUG�����DQV��7L�/DQQ��HQWUHWLHQ�UpDOLVp�OH���MXLOOHW�������

/RUV�GX�GpFRQ¿QHPHQW��O¶HQVHPEOH�GHV�GpFqV�D�SX�rWUH�FRQVWDWp�SDU�OHV�UpVLGHQWV���LOV�pYRTXHQW�DLQVL�OHXU�FRQIURQWDWLRQ�
DX[�GpFqV�HW�DX[�SHUWHV�FRJQLWLYHV�j�OHXU�UHWRXU�HQ�VDOOHV�FRPPXQHV��©�2Q�WURXYH�OH�WHPSV�ORQJ�F¶HVW�WRXW«�3RXU�
DOOHU«�&HX[�TXL�VRQW�j�WDEOH�j�F{Wp�GH�QRXV��,O�Q¶\�HQ�D�SOXV�JXqUH�PDLQWHQDQW«�,O�\�D�HX�TXDQG�PrPH�VL[�GpFqV�
KHLQ���ª����B��B����0PH�%RQQHW�����DQV��LQ¿UPLqUH��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����PDL�������

6XLWH�j�O¶LQIRUPDWLRQ�GHV�GpFqV��OHV�UpVLGHQWV�VH�GLVHQW�WULVWHV��PDLV�XQH�UpVLGHQWH�H[SOLTXH�QH�SDV�YRXORLU�UHVVDVVHU�
OHV�GpFqV�HQWUH�HX[�SRXU�SRXYRLU�©�DUUDQJHU�OD�WULVWHVVH�DYHF�OD�MRLH�ª����B��B����0PH�)RXUQLHU�����DQV��IHPPH�GH�
PpQDJH��0DQR��HQWUHWLHQ�UpDOLVp�OH���PDL�������

'¶DXWUHV�RQW�pWp� LQIRUPpV�GH�GpFqV�GX�IDLW�GH�OD�&RYLG����HW�SHXYHQW�H[SULPHU�XQH�IRUPH�GH�ODVVLWXGH�FRPPH�FHV�
UpVLGHQWHV�TXL�H[SOLTXHQW���©�&H�Q¶HVW�SDV�JDL��F¶HVW�OHV�GHUQLHUV�WHPSV�GH�PD�YLH��HW�EDK�HOOH�DXUD�SDV�pWp�JDLH���» 
���B��B����0PH�*LUDUG�����DQV��RXYULqUH��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����PDL�������RX�HQFRUH�©�0RQ�WRXU�HVW�SRXU�
ELHQW{W�>«@�-H�Q¶DL�SDV�SHXU�GH�PRXULU�� M¶DWWHQGV�PRQ�WRXU�ª����B��B����0PH�'XSRQW�����DQV��)HPPH�GH�PpQDJH��
5HQRLOOH��HQWUHWLHQ�UpDOLVp�OH����MXLQ��������7RXW�VH�SDVVH�FRPPH�VL�OD�PRUW�IDLVDLW�SDUWLH�GpVRUPDLV�GH�O¶DYHQLU�SURFKH�
HW�LQpOXFWDEOH��,O�V¶LQVFULW�LFL�SDUDGR[DOHPHQW�XQH�IRUPH�GH�©�QRUPDOLWp�ª�
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�������)DLUH�IDFH�DX�GpFqV
9HQLU�YHLOOHU� OHV�GpIXQWV�pWDLW�GLI¿FLOH�SRXU�QH�SDV�GLUH� LPSRVVLEOH�GXUDQW� OD�FULVH�VDQLWDLUH��1RXV�DYRQV�YX�TXH� OHV�
SURIHVVLRQQHOV�GHYDLHQW�DSSOLTXHU�XQ�FHUWDLQ�QRPEUH�GH�GLUHFWLYHV��������$LQVL��ORUV�G¶XQ�GpFqV��XQ�SURFKH�GpFULW�DYRLU�
UHQGX�YLVLWH�j�VD�PDPDQ�GpFpGpH�VXU�OH�VHXLO�GH�VD�SRUWH�VRXV�OD�VXUYHLOODQFH�GHV�SURIHVVLRQQHOV�HW�VDQV�SRXYRLU�V¶HQ�
DSSURFKHU��

©�(W�SXLV�Oj�ERQ��HW�SXLV�DSUqV�GRQF�MH�OD�YRLV�Oj��RQ�P¶KDELOOH��PDLV�RQ�PH�ODLVVH�VXU�OH�VHXLO�HQ�IDLW�Oj�DYHF�XQ�SHX�
OHV�JHQV�DXWRXU��%RQ�MH�OD�YRLV�WRXWH�MDXQH�Oj�DYHF�XQH�VRUWH�GH�PDVTXH�TXH�MH�FRQQDLV�ELHQ�GH�TXHOTX¶XQ�TXL�
HVW�PRUW��0DLV�DX�IRQG��F¶pWDLW�FRPPH�XQH�FKRVH�TXL�DYDLW�pWp�IDLWH��>«@�9RLOj��-H�QH�VXLV�SOXV�GDQV�OD�FKDPEUH��
MH�VXLV�VXU�OH�VHXLO�DYHF�OD�WRXELE¶�TXL�HVW�Oj�TXL�V�UHPHQW�VXUYHLOOH�TXH�MH�QH�SDUWH�SDV��HW�MH�OD�VHQWDLV�EHDXFRXS�
SOXV�DQ[LHXVH�TXDQG�PrPH�j�FH�PRPHQW��ª�
���B��B����)LOV�����DQV��3RYRQ��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

,O�\�D�FHSHQGDQW�HX�GHV�pFDUWV�DX[�QRUPHV�HW�XQ�¿OV�GpFULW�GHV�JHVWHV�UpDOLVpV�SDU�OHV�VRLJQDQWV�DX�PRPHQW�GX�GpFqV�
GH�OHXU�SURFKH��&HUWDLQV�SURFKHV�pYRTXHQW�OD�SRVVLELOLWp�ODLVVpH�SDU�FHUWDLQV�SURIHVVLRQQHOV�GH�UHVWHU�SOXV�ORQJWHPSV�
DXSUqV�GH�OHXU�SURFKH��&HWWH�SHUPLVVLRQ�OHXU�D�SHUPLV�GH�OHXU�SDUOHU��GH�OHV�DFFRPSDJQHU��GH�OHV�UDVVXUHU�HW�PDOJUp�OHV�
WHQXHV�UqJOHPHQWDLUHV�OHV�SURFKHV�RQW�SX�PDVVHU�DYHF�OHXUV�JDQWV��IDLUH�GHV�ELVRXV�DYHF�OH�PDVTXH�

©� -¶DUULYH� HW� SXLV� MH� YRLV� FH�PHF�Oj� TXL� pWDLW� Oj� HW� SXLV� O¶LQ¿UPLqUH� DXVVL�� ,O�PH� UDSSHOOH� OD� UqJOH�� F¶HVW� XQH�
GHPL�KHXUH�WURLV�TXDUWV�G¶KHXUH��SHXW�rWUH�TX¶LO�YRLW�PD�WrWH�j�FH�PRPHQW�Oj�TXDQG�LO�PH�GLW�oD��HQ¿Q�XQ�WUXF�
KDOOXFLQDQW���0D�PqUH�PHXUW�HW�MH�UHVWH�XQH�GHPL�KHXUH�KHXUH�HW�SXLV�MH�P¶HQ�YDLV��LPSRVVLEOH���-H�OXL�GLV��oD�YD�
rWUH�FRPSOLTXp��MH�Q¶LQVLVWH�SDV�pQRUPpPHQW��PDLV�MH�OXL�GLV��oD�YD�rWUH�WUqV�GXU�oD��%UHI�MH�UHVWH��LO�PH�ODLVVH��
,O�PH�ODLVVH�WUDQTXLOOH�WRXW�VHXO�GDQV�OD�FKDPEUH�FRPPH�DYDQW��HW�SXLV�LO�UHYLHQW�XQ�SHX�SOXV�WDUG�HW�SXLV�LO�PH�
GLW�³pFRXWH]��MH�FRPSUHQGV��MH�YRXV�ODLVVH�WUDQTXLOOH��SUHQH]�OH�WHPSV�TX¶LO�YRXV�IDXW´��%RQ�YRLOj��(W�MH�VXLV�UHVWp�
KXLW�KHXUHV�DYHF�HOOH��-H�VXLV�SDUWL�j����KHXUHV�SDUFH�TX¶LOV�P¶RQW�TXDQG�PrPH�YLUp��PDLV�ERQ��YLUp�MH�OH�GLV«��
LOV�O¶RQW�IDLW�WUqV�JHQWLPHQW�HW�SXLV�j�PLGL�LOV�VRQW�YHQXV�P¶DSSRUWHU�XQ��LOV�P¶RQW�GLW��VRUWH]�GH�Oj��ELHQ�V�U�HQOHYHU�
WRXV�OHV�WUXFV��VRUWH]�GH�Oj�HW�SXLV�RQ�YRXV�D�SUpSDUp�XQ�SODWHDX�UHSDV��,OV�P¶RQW�PLV��YUDLPHQW�WUqV�JHQWLOV��LOV�
P¶RQW�DSSRUWp�XQ�FDIp�SOXV�WDUG��9RLOj�HW�SXLV�MH�VXLV�UHVWp�KXLW�KHXUHV�DYHF�HOOH�HW�oD�SII«�oD��F¶pWDLW�YUDLPHQW�
ELHQ��>«@�-H�SDVVH�GRQF�KXLW�KHXUHV�Oj�j�SDUOHU�DYHF�HOOH��HW�SXLV�M¶pWDLV�WRXW�VHXO��LOV�P¶RQW�ODLVVp�WUDQTXLOOH��(W�
GRQF�Oj�MH�Q¶DL�SDV�HQOHYp�PHV�JDQWV��MH�Q¶DL�SDV�HQOHYp��MH�Q¶DL�ULHQ�IDLW�GH�VSpFLDO��PDLV�SDU�FRQWUH�MH�VXLV�UHVWp��
MH�OXL�DL�PDVVp�OH�YLVDJH��MH�OXL�DL�WHQX�OD�PDLQ��MH�O¶DL�HPEUDVVpH�DYHF�PRQ�PDVTXH��MH�VXLV�DOOp�SUHQGUH�XQ�JDQW�
GDQV�OD�VDOOH�GH�EDLQ��MH�SHQVDLV�TX¶HOOH�DYDLW�FKDXG��HQ¿Q�PRL�M¶DYDLV�FKDXG�V�UHPHQW��ª�
���B��B����)LOV�����DQV��3RYRQ��HQWUHWLHQ�UpDOLVp�OH���MXLQ��������

8QH�SURFKH�UDSSRUWH�VRQ�DSSUpKHQVLRQ�GH�YRLU�XQ�FRUSV�PRUW��PDLV�H[SOLTXH�QH�SDV�DYRLU�pWp�FKRTXpH�SDUFH�TXH�VD�
SURFKH�Q¶DYDLW�SDV�FKDQJp�SK\VLTXHPHQW�HW�TX¶HOOH�pWDLW�FRPPH�HQGRUPLH���©�dD�QH�P¶D�SDV�FKRTXpH��OH�IDLW�GH�O¶DYRLU�
YXH� OD�YHLOOH��SDUFH�TX¶HOOH�Q¶DYDLW�YUDLPHQW�SDV�FKDQJp�GX�WRXW��&¶HVW�YUDLPHQW�FRPPH�VL�HOOH�GRUPDLW��dD�P¶D�SDV�
FKRTXpH�j�FH�QLYHDX�Oj��ª����B��B����)LOOH�����DQV��5HQDL��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������
(Q¿Q��FHUWDLQV�SURFKHV�UDSSRUWHQW�OHXU�GLI¿FXOWp�IDFH�DX�IDLW�G¶DYRLU�pWp�HPSrFKp�GH�WRXFKHU�OHXU�SURFKH��GH�OH�UDVVXUHU�
GDQV�FH�PRPHQW�SDUWLFXOLHU��

©�6L�YRXV�YRXOH]��F¶pWDLW�DVVH]�GRXORXUHX[�SDUFH�TX¶RQ�QH�SRXYDLW�PrPH�SDV�DYRLU�XQ�FRQWDFW�SK\VLTXH��-¶DXUDLV�
YRXOX�OXL�WHQLU�OD�PDLQ�SHQGDQW�TXH�MH�OXL�SDUODLV��HWF��&H�VRQW�GHV�FKRVHV�TX¶RQ�Q¶D�SDV�SX�IDLUH���9RLOj��VL�YRXV�
YRXOH]��MH�QH�VXLV�SDV�UHVWpH�WUqV�ORQJWHPSV�FRPSWH�WHQX�GX�FRQWH[WH��>«@�2XL�HW�VL�YRXV�YRXOH]�TXDQG�MH�VXLV�
DUULYpH��MH�OXL�DL�GHPDQGp�GH�PH�UHJDUGHU��HOOH�D�FKHUFKp�j�PH�UHJDUGHU��PDLV�M¶DL�YX�GDQV�VRQ�UHJDUG�TXH�F¶pWDLW�
GpMj�WUqV�ÀRX��MH�VHQWDLV�ELHQ�TXH�F¶pWDLW�YUDLPHQW«�PDLV�HOOH�P¶D�UHJDUGp�HW�SXLV�HOOH�P¶D�pFRXWpH�VXUWRXW��dD�
Q¶D�SDV�pWp�ORQJ��PDLV�FH�VRQW�GHV�SHWLWHV�FKRVHV�TXH�M¶DL�SX�OXL�DSSRUWHU�TXDQG�PrPH�DX�PLOLHX�GH�WRXW�FH�
PDUDVPH���ª�
���B��B����)LOOH�����DQV��0DQR��HQWUHWLHQ�UpDOLVp�OH����DYULO�������
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&HSHQGDQW�� ORUVTX¶LO�pWDLW� LPSRVVLEOH�GH�YRLU� OH�GpIXQW�� OHV�SURFKHV�RQW�SX�HVWLPHU�TX¶LO� V¶DJLVVDLW�G¶XQH�PHVXUH�GH�
SUpFDXWLRQ��$LQVL�� XQ�SURFKH�pYRTXH� OD�SRVVLEOH� FRQWDPLQDWLRQ�SRVW�PRUWHP�GHV�FRUSV�SRXU�H[SOLTXHU� OD�SUXGHQFH�
GHV�SURIHVVLRQQHOV�IDFH�j�VD�YLVLWH�HW�O¶LQWHUGLFWLRQ�G¶DSSURFKHU�OH�FRUSV�GH�VD�PDPDQ�GpFpGpH���©�9RLOj��LO�\�D�WURS�GH�
ULVTXHV�HW�HQ�SOXV�TXDQG�D�SULRUL�TXDQG�MXVWH�DYDQW�OD�PRUW�HW�DX�PRPHQW�GH�OD�PRUW�F¶HVW�XQ�PRPHQW�GH�FRQWDPLQDWLRQ�
SOXV�LPSRUWDQW��%RQ��EUHI��ª����B��B����)LOV�����DQV��3RYRQ��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

/RUVTXH�OHV�YLVLWHV�pWDLHQW� LPSRVVLEOHV��FHUWDLQV�SURFKHV�RQW�SX�GHPDQGHU�DX[�VRLJQDQWV�GH�YrWLU�HW�GH�SUHQGUH�HQ�
SKRWRJUDSKLH�OHXU�SURFKH�DX�PRPHQW�GH�OHXU�GpFqV�

©�'RQF�MH�OXL�GLV��PDLV�FRPPHQW�HVW�HOOH�KDELOOpH�"�,O�PH�GLW����(OOH�D�VLPSOHPHQW�OD�FKHPLVH�GH�O¶K{SLWDO���-H�OXL�
GLV����eFRXWH]��PRL�MH�YRXGUDLV�TXH�YRXV�KDELOOLH]�PDPDQ��(VW�FH�TXH�F¶HVW�SRVVLEOH�"��,O�PH�GLW���7RXW�j�IDLW���
-H�VDYDLV�FH�TX¶LO�\�DYDLW��-H�OXL�GRQQH�OHV�GLUHFWLYHV�Oj�GHVVXV�HW�HQ�GLVDQW�LO�\�D�WHOOH�FKRVH��LO�IDXW�O¶KDELOOHU�
FRPPH�oD��(W�SXLV�ERQ�HQ�SOXV��PDPDQ�pWDLW�FUR\DQWH�HW�SUDWLTXDQWH��GRQF�MH�YRXODLV�TX¶RQ�OXL�FURLVH�OHV�GRLJWV�
HW�TX¶RQ�OXL�PHWWH�XQ�FKDSHOHW��/j�DXVVL�M¶DL�H[SOLTXp�HW�GRQF�RQ�OXL�D�PLV�OH�FKDSHOHW�HW�M¶DL�GHPDQGp�j�O¶LQ¿UPLHU���
�3RXYH]�YRXV��FRPSWH�WHQX�GHV�FLUFRQVWDQFHV�PH�IDLUH�XQH�SKRWR�GH�PDPDQ�"��ª�
���B��B����)LOOH�����DQV��0DQR��HQWUHWLHQ�UpDOLVp�OH����DYULO�������

'DQV�FHV�FRQGLWLRQV��OHV�GHXLOV�DSSDUDLVVHQW�DYRLU�pWp�SDUWLFXOLqUHPHQW�GLI¿FLOHV�HQ�SDUWLFXOLHU�SRXU�OHV�SURFKHV��

&UpGLW�SKRWR���/XGRYLF�*RGDUG
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�����'HXLO��FpUpPRQLHV�HW�IXQpUDLOOHV�
SRXU�OHV�SURFKHV

1RXV�YHUURQV� LFL�FRPPHQW�G¶DSUqV� OHXUV� WpPRLJQDJHV�� OHV�SURFKHV�RQW�G��DIIURQWHU� OHXUV�GHXLOV�HW�FRPPHQW� LOV�RQW�
pWp��RX�QRQ��DFFRPSDJQpV�SDU�OHV�SURIHVVLRQQHOV��6¶LOV�RQW�G��IDLUH�OHXU�GHXLO�j�GLVWDQFH���������OHV�SURFKHV�H[SULPHQW�
pJDOHPHQW�XQ�YpFX�FRUSRUHO�LPSRUWDQW���������/HV�IXQpUDLOOHV�RQW�SDUIRLV�G��rWUH�DQWLFLSpHV��������HW�VH�VRQW�GpURXOpHV�
SUHVTXH�©�QRUPDOHPHQW�ª��������PDLV� OHV�GpPDUFKHV�DGPLQLVWUDWLYHV�RQW�SX�DSSDUDvWUH�FRPPH�YLROHQWHV�HW� IURLGHV�
��������

�����²�/HV�SURFKHV���IDLUH�VRQ�GHXLO�VDQV�SRXYRLU�rWUH�
UpHOOHPHQW�SUpVHQW
3RXU�OHV�SURFKHV�HQGHXLOOpV��OH�YpFX�GX�GpFqV�UHSRVH�VXU�OHV�WUDMHFWRLUHV�GH�YLH�DQWpULHXUHV�HW�OHV�FRQGLWLRQV�GH�GpFqV��
$LQVL��XQH�IHPPH�D\DQW�SHUGX�VRQ�PDUL�WpPRLJQH�G¶XQ�IRUW�VHQWLPHQW�GH�WULVWHVVH�GX�IDLW�GH�QH�SDV�DYRLU�SHUoX�TX¶LO�
pWDLW�PDODGH�HW�PRXUDQW��

©� ,O�pWDLW�SDV�ELHQ�SDUFH�TXH«��RQ�pWDLW�YHQX� LFL�SDUFH�TX¶LO�DYDLW�GH� OD�GLDO\VH�j� IDLUH��� IRLV�SDU�VHPDLQH���
KHXUHV«�/H�OXQGL��OH�PHUFUHGL��OH�YHQGUHGL��MXVWH�HQ�IDFH��F¶HVW�SRXU�oD�TX¶RQ�HVW�YHQXV�LFL«�(W�TXHOTXHV�MRXUV�
DYDQW��LO�DYDLW�HX�XQH�JURVVH�GLDUUKpH�pQRUPH�TXL�O¶DYDLW�EHDXFRXS�IDWLJXp��HW�SXLV�FH�MRXU�Oj�LO�pWDLW�UHQWUp�GH�
O¶DSUqV�PLGL��HQ¿Q�¿Q�GH�PDWLQpH��GDQV�OD�VRLUpH�WRXW�G¶XQ�FRXS�GHV�WUHPEOHPHQWV�QHUYHX[��HOOH�O¶DYDLW�PLV�VRXV�
R[\JqQH��OH�PpGHFLQ��SDUFH�TX¶HOOH�WURXYDLW�TX¶LO�UHVSLUDLW�PDO�HW�TXDQG�LO�D�HX�VHV�WUHPEOHPHQWV��LO�DYDLW�GpMj�HX�
GHV�WUHPEOHPHQWV�DX�UHVWDXUDQW�PDLV�oD�V¶pWDLW�FDOPp�WDQGLV�TXH�Oj�F¶pWDLW�WUqV�WUqV�IRUW�GRQF�MH�O¶DL�DSSHOpH��HOOH�
HVW�YHQXH�HOOH�V¶HVW�RFFXSpH�GH�OXL�GHYDQW�PRL�HW�LO�HVW�GpFpGp�GHYDQW�PRL�
��'¶DFFRUG��GRQF�YRXV�Q¶DYH]�SDV�YUDLPHQW�HX�GH�WHPSV�G¶DGDSWDWLRQ�DX�GpFqV��oD�D�pWp�WUqV�UDSLGH�"
��dD�D�pWp�UDSLGH�RXL�
��'¶DFFRUG��LO�D�HX�GHV�VRLQV��GHV�WUDLWHPHQWV�SDUWLFXOLHUV�GRQW�YRXV�SRXYH]�SDUOHU�"
��1RQ��LO�DYDLW�XQ�WUDLWHPHQW�SDUFH�TX¶LO�DYDLW�HX�GHV�SUREOqPHV��DX�F°XU�LO�DYDLW�XQ�SDFHPDNHU��GRQF�LO�DYDLW�XQ�
WUDLWHPHQW�HW�Oj�LO�DYDLW�VXUWRXW�FH�WUDLWHPHQW�SRXU�VHV�UHLQV��RQ�pWDLW�YHQXV�LFL�SRXU�oD�SDUFH�TX¶LO�IDOODLW�TX¶LO�DLW�
GH�OD�GLDO\VH���KHXUHV���IRLV�SDU�VHPDLQH�
��'¶DFFRUG�� LO�\�D�HX�GHV�VRLQV�TXL�RQW�pWp�IDLWV�DXVVL�j�OD�VXLWH�GX�GpFqV�RX�YRXV�Q¶DYH]�SHXW�rWUH�SDV�SX�\�
DVVLVWHU�"
�«�
��$K�QRQ��LO�HVW�UHVWp����KHXUHV�GDQV�OD�FKDPEUH�DYDQW�TXH�OHV�SRPSHV�IXQqEUHV�YLHQQHQW�OH�FKHUFKHU��MH�QH�VDLV�
SDV�FH�TX¶RQ�OXL�D�IDLW��dD�MH�SHX[�SDV�YRXV�OH�GLUH��PRL�j�FH�PRPHQW�Oj�M¶DYDLV�pWp�WUDQVIpUpH�HQ�IDFH��GDQV�OD�
VDOOH�TXL�QRXV�VHUYDLW�GH�VDOOH�j�PDQJHU��F¶HVW�GHYHQX�PD�SLqFH�SRXU�PRL�WRXWH�VHXOH��'RQF�MH�QH�VDLV�SDV�FH�
TX¶RQ�OXL�D�IDLW�DSUqV��MH�QH�VDLV�SDV�
��9RXV�Q¶DYH]�SDV�SX�PrPH�UHWRXUQHU�OH�YRLU�HQVXLWH�"
��1RQ��QRQ��M¶DL�SDV�SX�
�«�
��'¶DFFRUG��HW�FRPPHQW�oD�VH�SDVVH�SRXU�YRXV�DXMRXUG¶KXL�"
��7UqV�PDO��GDQV�PRQ�F°XU��MH�Q¶DUULYH�SDV�j�VXSSRUWHU�FHWWH�DEVHQFH��M¶DUULYH�SDV�GX�WRXW�j�P¶\�IDLUH�
��-H�FRPSUHQGV��ª�
�&RQMRLQWH����B��B�������DQV��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

8QH�VHFRQGH�SHUVRQQH�HQGHXLOOpH�WpPRLJQH�j�SURSRV�GX�GpFqV�GH�VD�PqUH�UpVLGHQWH�GDQV�XQH�893��GH�VRQ�LJQRUDQFH�
GHV�SURWRFROHV�HW�GH�VRQ�VHQWLPHQW�GH�GpSRVVHVVLRQ��
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©�3XLVTXH�PRL� F¶pWDLW� WRXW� QRWL¿p� VXU� OH� FRQWUDW� WRXW� FH� TX¶LO� GHYDLW� DYRLU�� GRQF� LOV� �3)�� RQW� VXLYL�� (OOH� DYDLW�
GHPDQGp�XQH�PHVVH�GRQF�LO�D�IDOOX�TXH�M¶DWWHQGH�DSUqV�TX¶LOV�VH�PHWWHQW�HQ�FRQWDFW�DYHF�XQH�SHUVRQQH�TXL�D�
IDLW�OD�PHVVH�HW�WRXW�oD��$X�QLYHDX�GHV�H[SOLFDWLRQV�SDU�FRQWUH«��SDUFH�TXH�PRL�F¶HVW�YUDL«�MH�QH�VDLV�PrPH�
SDV�VL�HOOH�D�pWp�KDELOOpH��MH�QH�VDLV�PrPH�SDV�VL�HOOH�D�HX�FH�TX¶HOOH�D�GHPDQGp��/j�GHVVXV��M¶HQ�DL�SDUOp�DYHF�
OHV�SRPSHV�IXQqEUHV�DSUqV�SDUFH�TX¶LO�\�DYDLW�GHV�SHWLWV�WUXFV�TXL�P¶LQWHUSHOODLHQW�TXDQG�PrPH��0DLV�F¶HVW�YUDL�
TXH�Oj�GHVVXV��QRQ�MH�QH�VDYDLV�SDV��0RL�MH�VDLV�TXH�oD�D�pWp��OH�FHUFXHLO�DYDLW�pWp�VFHOOp�VXU�SODFH��j�O¶(3+$'��
DYHF�OH�0DLUH��(Q¿Q�OH�0DLUH��SDV�OH�0DLUH��XQ�FRQVHLOOHU�SOXW{W��HQ¿Q�F¶pWDLW�pFULW�VXU�OHV�SDSLHUV��0DLV�Oj�GHVVXV�
MH�Q¶DL�SDV�WURS�VX��F¶HVW�FH�TXH�MH�GLV��MH�QH�VDLV�SDV�VL�HOOH�D�pWp�KDELOOpH��MH�QH�VDLV�SDV«�ª�
���B��B����HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

ÇWUH�j�GLVWDQFH�D�UHQGX�OH�GHXLO�GLI¿FLOH���XQH�SURFKH�FXOSDELOLVH�HW�UHJUHWWH�G¶DYRLU�UHIXVp�GH�YRLU�VD�PDPDQ�DYDQW�VRQ�
GpFqV�D¿Q�GH�JDUGHU�XQH�EHOOH�LPDJH�GH�VD�PDPDQ��/H�PpGHFLQ�OXL�D\DQW�UDSSRUWp�TXH�VRQ�FRUSV�pWDLW�GpJUDGp��EOHXV��
DJUDIHV��j�FDXVH�GH�FKXWHV��OD�SURFKH�Q¶D�GRQF�SDV�SX�OXL�IDLUH�VHV�DGLHX[��HW�FRQQDLWUH�OHV�FRQGLWLRQV�GX�PRXULU�GH�VD�
PDPDQ�HVW�SDUWLH��FH�TXL�UHQG�VRQ�WUDYDLO�GH�GHXLO�FRPSOLTXp��

©�1RQ��PRL�MH�Q¶DFFHSWH�SDV��MH�YHX[�VDYRLU��%RQ��PD�PDPDQ�DYDLW����DQV��G¶DFFRUG��PDLV�ERQ�>«@�-H�QH�VDLV�
SDV��-H�QH�VDLV�SDV�GDQV�TXHO�pWDW�HOOH�pWDLW�SXLVTXH�GH�WRXWH�IDoRQ�OH��PpGHFLQ��FRRUGLQDWHXU�Q¶D�MDPDLV�YRXOX�
TXH�M¶DLOOH�OD�YRLU�GRQF«�HQFRUH�GHV�WUXFV�R�«�$ORUV�DSUqV�HOOH��OH�PpGHFLQ��PH�GLW����$K��PDLV�MH�QH�SHQVDLV�SDV�
TXH�oD�DOODLW�YRXV�IDLUH«�HQ�YRXV�GLVDQW�GH�QH�SDV�YHQLU��MH�QH�SHQVDLV�SDV�TXH�oD�DOODLW�YRXV�EORTXHU�FRPPH�
oD���%HQ�PRL�QRQ�SOXV��PDLV�VL��VL�PDLQWHQDQW�VL��ª�
���B��B����6°XU�����DQV��7DXUHDX��HQWUHWLHQ�UpDOLVp�OH����PDUV�������

'DQV� OHV�VLWXDWLRQV�R�� OHV�SURFKHV�RQW�SX�rWUH�SUpVHQWV�� LOV�pYRTXHQW� O¶LPSRUWDQFH�G¶DYRLU�YpFX� OHV�pWDSHV�VXLWH�DX�
GpFqV�GH�OHXU�SURFKH�GDQV�OH�SURFHVVXV�GX�GHXLO���DFFqV�DX�FRUSV�HW�DFFRPSDJQHU�GDQV�OHV�GHUQLHUV�PRPHQWV��8Q�
SURFKH�LQWHUURJp�DYDQFH�TX¶LO�HVW�G¶DXWDQW�SOXV�GLI¿FLOH�GH�YLYUH�XQ�GHXLO�j�FDXVH�GH�OD�&RYLG����SDUFH�TX¶LO�OXL�D�pWp�
GLI¿FLOH�GH�QH�SDV�SRXYRLU�UHYRLU�VRQ�SURFKH�HW�O¶DFFRPSDJQHU����B��B����*HQGUH�����DQV��7DXUHDX��HQWUHWLHQ�UpDOLVp�OH�
���DYULO��������3DU�DLOOHXUV��XQ�SURFKH�GpFULW�VRQ�VRXODJHPHQW�G¶DYRLU�pWp�SUpVHQW�ORUV�GH�OD�¿Q�GH�OD�YLH�GH�VD�PDPDQ�
HW�XQH�SURFKH�V¶HVWLPH�FKDQFHXVH�GH�QH�SDV�DYRLU�j�SRUWHU�OH�GHXLO�VDQV�DYRLU�SX�GLUH�DX�UHYRLU�j�VRQ�SURFKH���

©� 6DXI� TXH� MH� YRLV� SDU� H[HPSOH� PD� V°XU� TXL� Q¶D� SDV� SX� YHQLU�� F¶HVW� YUDL� TX¶HOOH�� HOOH� D� HX�� MH� SHQVH��
SV\FKRORJLTXHPHQW�SOXV�GH�PDO�TXH�PRL�SDUFH�TX¶HOOH�HVW�UHVWpH«�(OOH�Q¶D�SDV�YpFX�VL�YRXV�YRXOH]�OHV�FKRVHV��
'RQF�F¶HVW�SOXV�FRPSOLTXp��ª�
���B��B����)LOOH�����DQV��0DQR��HQWUHWLHQ�UpDOLVp�OH����MDQYLHU�������

&HWWH�LPSRUWDQFH�HVW�G¶DXWDQW�SOXV�VLJQL¿FDWLYH�GDQV�OD�VLWXDWLRQ�GH�OD�¿OOH�G¶XQH�UpVLGHQWH�TXL�D�G��SRXU�OD�SUHPLqUH�IRLV�
GH�VD�YLH��PDOJUp�XQH�IRUWH�DSSUpKHQVLRQ��IDLUH�IDFH�j�XQ�FRUSV�PRUW��(OOH�H[SOLTXH�O¶LPSRUWDQFH�GH�FHWWH�pWDSH�GDQV�
VRQ�WUDYDLO�GH�GHXLO��QRWDPPHQW�SRXU�FRQVWDWHU�OHV�FRQGLWLRQV�GX�PRXULU�GH�VRQ�SURFKH��

©�4XDQG�OH�PpGHFLQ�P¶D�DSSHOpH�PDUGL�VRLU��GRQF�oD�GHYDLW�rWUH����K�������K�TXHOTXH�FKRVH�FRPPH�oD��F¶pWDLW�
XQH�LQWHUQH��GRQF�HOOH�P¶DYDLW�GLW����6L�YRXV�YRXOH]�YHQLU�OD�YRLU�WRXW�GH�VXLWH�GDQV�VD�FKDPEUH��F¶HVW�PDLQWHQDQW�
SDUFH�TX¶DSUqV�RQ�YD�OD�GHVFHQGUH�j�OD�PRUJXH���&H�TXL�HVW�QRUPDO��&RPPH�LO�pWDLW���K�GX�VRLU�� M¶DL�GLW��PRL�
M¶DYDLV�PRQ�¿OV�TXL�pWDLW�SHWLW��MH�YRXODLV�SDV�O¶HPPHQHU��HQ¿Q�LO�D���DQV��MH�QH�PH�YRLV�SDV�O¶HPPHQHU�YRLU�VD�
JUDQG�PqUH�GpFpGpH��-¶DYDLV�GpMj�PRL�PrPH�SDV�YX�GH�FDGDYUH�HW�MH�YRXODLV�SDV�GpUDQJHU�SDSD��TXL�VH�FRXFKH�
W{W��(W�SXLV�RQ�D�GLW�RQ�YLHQGUD�OD�YRLU�GHPDLQ�PDWLQ��/H�OHQGHPDLQ�PDWLQ��RQ�HVW�DOOpV�GLUHFWHPHQW�j�OD�PRUJXH�
HW�GRQF�OH�PRQVLHXU�O¶D�SUpSDUpH��HW�HOOH�pWDLW�VXU�XQH�FLYLqUH��GDQV�XQH�KRXVVH�EODQFKH��PDLV�LOV�DYDLHQW�RXYHUW�
OD�KRXVVH��(Q�IDLW�RQ�D�YX�OH�YLVDJH��oD�V¶DUUrWDLW�DX[�pSDXOHV��LOV�RQW�RXYHUW�MXVTX¶DX[�pSDXOHV�j�SHX�SUqV��HW�OH�
EDV�GX�FRUSV�pWDLW�HQFRUH�GDQV�OD�KRXVVH�HW�SXLV�LO�DYDLW�PLV�GHV�GUDSV�GHVVXV�RX�XQH�FRXYHUWXUH��F¶pWDLW�SDV�
GX�WRXW«�HW�GRQF�RQ�YR\DLW�MXVWH�OH�FRX�HW�OH�YLVDJH��HW�OH�PRQVLHXU�P¶DYDLW�SUpYHQXH��LO�P¶DYDLW�GLW����-¶DL�PLV�
XQ�JHQUH�GH�PLQHUYH�WUDQVSDUHQWH��F¶HVW�SRXU�ELHQ�JDUGHU�OD�ERXFKH�IHUPpH���,O�PH�GLW����-¶HVSqUH�TXH�oD�QH�
YRXV�FKRTXHUD�SDV���M¶DL�GLW����1RQ��LO�Q¶\�D�SDV�GH�UDLVRQ���'RQF�RQ�D�SX�YRLU�OH�FRX��OH�YLVDJH�VDQV�SUREOqPHV��
(W�GX�FRXS��RXL�RQ�HVW�UHVWpV�XQ�SHWLW�PRPHQW��«���'RQF�GX�FRXS�oD�QH�P¶D�SDV�FKRTXpH��OH�IDLW�GH�O¶DYRLU�YXH�
OD�YHLOOH��SDUFH�TX¶HOOH�Q¶DYDLW�YUDLPHQW�SDV�FKDQJp�GX�WRXW��&¶HVW�YUDLPHQW�FRPPH�VL�HOOH�GRUPDLW��dD�P¶D�SDV�
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FKRTXpH�j�FH�QLYHDX�Oj�
��2XL��SXLV�FH�TXH�YRXV�GLVLH]�F¶HVW�TXH�¿QDOHPHQW�F¶pWDLW�SOXW{W�SRVLWLI�VHORQ�YRXV�G¶DYRLU�SX�OD�UHYRLU�HW�TXH�VL�
YRXV�Q¶DYLH]�SDV�SX�OD�UHYRLU�SDU�FRQWUH�j�O¶K{SLWDO�oD�DXUDLW�pWp�SHXW�rWUH�SOXV�GLI¿FLOH�
��2XL��MH�SHQVH�TXH�oD�DXUDLW�pWp�SOXV�GLI¿FLOH�HW�SXLV�EDK�DSUqV��O¶LQ¿UPLqUH�PH�GLW����9RXV�DYH]�SHXW�rWUH�EHVRLQ�
GH�OD�UHYRLU�XQH�GHUQLqUH�IRLV�SRXU�YRXV���$ORUV�RXL�HIIHFWLYHPHQW��RQ�D�HQYLH�GH�OHV�YRLU�XQH�GHUQLqUH�IRLV��TXDQG�
F¶HVW�VHV�SDUHQWV��MH�SHQVH�TXH�F¶HVW�QRUPDO��0DLV�F¶pWDLW�VXUWRXW�HOOH�PRL�TXL�P¶LQTXLpWDLW�OH�SOXV��HW�MH�VDLV�TXH�
MH�O¶DL�YXH�XQH�GHUQLqUH�IRLV�HW�MH�VDLV�VXUWRXW�TX¶HOOH��HOOH�D�SX��SDUFH�TX¶HOOH�V¶DFFURFKDLW��OH�GLPDQFKH�HOOH�QH�
FRPPXQLTXDLW�SOXV�PDLV�RQ�VHQWDLW�TX¶LO�\�DYDLW�TXDQG�PrPH�XQ�SHWLW�OLHQ�TXL�DUULYDLW�j�VH�IDLUH��-¶DL�GLW�j�PRQ�
PDUL�TX¶HOOH�DUULYDLW�j�VH�IDLUH�FRPSUHQGUH��LO�\�DYDLW�TXDQG�PrPH�TXHOTXH�FKRVH��$ORUV�LO�SDUDvW�TXH�TXDQG�HOOH�
HVW�UHYHQXH�OH�OXQGL�PDWLQ��F¶pWDLW�¿QL��'RQF�Oj�HOOH�V¶HVW�GLW�F¶HVW�OD�¿Q���«��0DLV�MH�VDLV�DXVVL�TX¶HOOH�HVW�SDUWLH�
GDQV�GH�ERQQHV�FRQGLWLRQV��(OOH�HVW�SDUWLH�HQ�pWDQW�VHUHLQH��HQ�pWDQW�UDVVXUpH��HQ�P¶D\DQW�YXH�SDUFH�TX¶HOOH�
DWWHQGDLW��'RQF�F¶HVW�oD�DXVVL��F¶HVW�GH�VDYRLU�TXH�GH�PRQ�F{Wp�FRPPH�GX�VLHQ��RQ�D�SX�VH�YRLU�XQH�GHUQLqUH�
IRLV��-H�SHQVH�TXH�PRL�M¶HQ�DYDLV�EHVRLQ�PDLV�HOOH��HOOH�HQ�DYDLW�DXVVL�EHVRLQ��(W�G¶DLOOHXUV��HOOH�D�OkFKp�O¶DIIDLUH�
DVVH]�UDSLGHPHQW�GDQV�O¶DSUqV�PLGL��(W�F¶HVW�oD�TXL�HVW� LPSRUWDQW��SRXU�PRL�F¶pWDLW�oD�VXUWRXW��F¶pWDLW�HOOH��-H�
SHQVH�TX¶HOOH�HQ�DYDLW�YUDLPHQW�EHVRLQ��ª�
���B��B����)LOOH�����DQV��5HQDL��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

/HV� SURFKHV� pYRTXHQW� OHV� GLI¿FXOWpV� SRXU� OHV�PHPEUHV� GH� OD� IDPLOOH� Q¶D\DQW� SDV� SX� UHYRLU� OH� GpIXQW�� HW� YLYUH� OHV�
GLIIpUHQWHV�FpUpPRQLHV�ULWHV��1RXV�SRXYRQV�O¶LOOXVWUHU�SDU�OH�FDV�GH�OD�¿OOH�G¶XQH�UpVLGHQWH��TXL�UDFRQWH�OHV�GLI¿FXOWpV�
pSURXYpHV�SDU�VD�V°XU�Q¶D\DQW�SDV�SX�rWUH�SUpVHQWH�GX�IDLW�GH�O¶pORLJQHPHQW�JpRJUDSKLTXH���

©�2Q�D�IDLW�YpULWDEOHPHQW�XQH�FpUpPRQLH�SUHVTXH�FRPPH�VL�RQ�Q¶DYDLW�SDV�pWp�HQ�SUpVHQFH�GH�FH�YLUXV�HW�GH�
WRXWH�FHWWH�VLWXDWLRQ�WHOOHPHQW�GLI¿FLOH��&¶HVW�j�GLUH�TXH�ERQ� M¶DL�SX�FKRLVLU�GHV�WH[WHV��RQ�D�PrPH�SX�FKRLVLU�
GH� OD�PXVLTXH��RQ�D�SX� OXL� UHQGUH�FHW�KRPPDJH��HW� MH�VDLV�TXH�FH�Q¶HVW�SDV� OH�FDV�GDQV�ELHQ�GHV�HQGURLWV�
PDOKHXUHXVHPHQW��PDLV�QRXV�RQ�D�SX�RUJDQLVHU��2Q�Q¶pWDLW�TXH�PRQ�PDUL�HW�PRL�HW�SXLV�RQ�D�XQ�¿OV�TXL�KDELWH�
LFL�DYHF�VD�MHXQH�IHPPH��GRQF�LOV�pWDLHQW�Oj�WRXV�OHV�GHX[�DYHF�OH�SUrWUH�HW�OH�VpPLQDULVWH��0DLV�RQ�OXL�D�IDLW��RQ�
D�SX�OXL�UHQGUH�KRPPDJH�j�WUDYHUV�FHWWH�FpUpPRQLH�UHOLJLHXVH�TXL�V¶HVW�GpURXOpH��HQFRUH�XQH�IRLV�TXDVLPHQW�
QRUPDOHPHQW��«�
��(W�MH�SHQVH�j�YRWUH�V°XU�SDU�H[HPSOH�TXL�pWDLW�ORLQ�FRPPHQW�HOOH�O¶D�YpFX�"
��2XL�SDUFH�TX¶HOOH�KDELWH�j�;��>9LOOH@��GRQF�HOOH�Q¶D�MDPDLV�SX�YHQLU��(OOH�Q¶D�MDPDLV�SX�YHQLU�HW�SXLV�HOOH�YLW�VRQ�
GHXLO�GH�ORLQ��HQFRUH�FH�PDWLQ�MH�O¶DYDLV�DX�WpOpSKRQH��HOOH�SOHXUH��HOOH�HVW�YUDLPHQW�HQFRUH��RXL��,O�\�D�GHV�FKRVHV�
TXH�M¶DL�YpFXHV�GRQF�F¶HVW�GLIIpUHQW�VL�YRXV�YRXOH]�HQFRUH��ª
���B��B����)LOOH�����DQV��0DQR��HQWUHWLHQ�UpDOLVp�OH����DYULO��������

&HUWDLQHV� IDPLOOHV� RQW� GLI¿FLOHPHQW� YpFX� OD� ¿Q� GH� YLH� GHV� UpVLGHQWV�� GDQV� OD� PHVXUH� R�� LO� OHXU� pWDLW� LPSRVVLEOH�
G¶DFFRPSDJQHU�OHXU�SURFKH��8Q�SURFKH�YLYDQW�j�GLVWDQFH�UDFRQWH�OH�YpFX�GRXORXUHX[�QRQ�SDV�GH�OD�GLVWDQFH��PDLV�GH�
OD�SHUWH�GH�VD�PDPDQ��

©�/D�GLVWDQFH��PRL� MH�Q¶DL�SDV�VHQWL� O¶HIIHW�GH� OD�GLVWDQFH��-¶DL�VHQWL� O¶HIIHW�GH� OD�SHUWH�GH�PD�PDPDQ��-H�QH�
P¶DWWHQGDLV�SDV��MH�QH�VDYDLV�SDV�FRPPHQW�M¶DOODLV�UpDJLU��PDLV�FRPPHQW�GLUH«�-H�Q¶DL�SDV�HX�GH�VHQWLPHQW�
GH�IUXVWUDWLRQ�G¶rWUH�ORLQ�SXLVTXH�TXHOTXH�SDUW�MH�O¶DL�DVVXPp�FRPSOqWHPHQW��-H�SHQVH�HQ�WRXW�FDV��-H�QH�VDLV�
SDV��SHXW�rWUH�TX¶XQ�MRXU�oD�UHVVRUWLUD��PDLV�M¶DL�HX�O¶LPSUHVVLRQ�GH�O¶DVVXPHU��$SUqV��FH�TXL�HVW�EL]DUUH�F¶HVW�
O¶pORLJQHPHQW��ª�
���B��B����)LOV�����DQV��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

�������9LYUH�FRUSRUHOOHPHQW�OH�GHXLO
/H�GHXLO�UHSRVH�pJDOHPHQW�VXU�OH�YpFX�FRUSRUHO�GH�OD�SHUWH�G¶XQ�SURFKH��FRPPH�OH�SUpFLVH�XQ�SURFKH���©�>3OHXUV@��&RPPH�
F¶HVW�SK\VLTXH�FHWWH�KLVWRLUH��oD�UHQWUH��FRPPH�VL�oD�SUHQDLW�OH�FRUSV��F¶HVW�WUqV�LPSUHVVLRQQDQW��RXL��ª����B��B����)LOV��
���DQV��3RYRQ��HQWUHWLHQ�UpDOLVp�OH���MXLQ��������'H�PrPH��XQH�SURFKH�UDFRQWH�OHV�SOHXUV�G¶HOOH�PrPH�HW�GH�VRQ�SqUH�
GHYDQW�OH�FRUSV�PRUW�GH�VD�PDPDQ��



3DJH�����
&29,'(+3$'���5DSSRUW�G¶pWXGH

©�-H�PH�VXLV�PLVH�j�SOHXUHU���0DLV�QRQ��RQ�O¶D�YXH��FKDFXQ�pWDLW�GDQV�VRQ�WUXF��PRL�MH�PH�VXLV�PLVH�j�SOHXUHU��
F¶pWDLW�OD�SUHPLqUH�IRLV�TXH�MH�YR\DLV�XQ�PRUW��$SUqV��oD�QH�P¶D�SDV�FKRTXpH�GDQV�OD�PHVXUH��SDUFH�TXH�M¶DYDLV�
YUDLPHQW�SHXU�GH�oD��PDLV�oD�QH�P¶D�SDV�FKRTXpH�GDQV�OD�PHVXUH�R��MH�O¶DYDLV�YXH�OD�YHLOOH��(W�¿QDOHPHQW�GH�OD�
YHLOOH�DX�OHQGHPDLQ��SRXU�PRL�HOOH�DYDLW�SDV�FKDQJp��HOOH�DYDLW�OH�PrPH�YLVDJH��GRQF�oD�QH�P¶D�SDV�HIIUD\pH��(W�
GX�FRXS��PRL�MH�SOHXUDLV�GRQF�MH�Q¶DL�SDV�YX�SDSD��PDLV�RXL�DSUqV�LO�V¶HVW�PLV�j�SOHXUHU��OXL�FDUHVVHU�OHV�FKHYHX[�
XQH�GHUQLqUH�IRLV��OH�IURQW�HW�SXLV«�MH�OH�VDLV�RQ�HVW�ErWH�GDQV�FHV�FDV�Oj�PDLV�PrPH�VL�MH�OH�VDLV��MH�IDLV�j�PRQ�
SqUH�HOOH�HVW�WRXWH�IURLGH��LO�PH�GLW�RXL�F¶HVW�QRUPDO��MH�GLV�RXL�MH�VDLV�ELHQ�PDLV�oD�PH�IDLW�EL]DUUH��(W�SXLV�RXL�
LO�OXL�D�FDUHVVp�OHV�FKHYHX[�PDLV�SDU�FRQWUH�TXDQG�RQ�HVW�UHVVRUWLV��M¶DL�YX�TX¶LO�SOHXUDLW�HW�SXLV«�DX�ERXW�G¶XQ�
PRPHQW�M¶DL�GLW�SDSD�WX�YHX[�TX¶RQ�\�DLOOH��LO�PH�GLW�FRPPH�WX�YHX[��-¶DL�GLW�DOOH]�F¶HVW�ERQ��RQ�QH�YD�SDV�UHVWHU�
QRQ�SOXV«�PDLV�TXDQG�RQ�HVW�UHSDUWLV�LO�P¶D�VLPSOHPHQW�GLW�RK�WX�VDLV�F¶HVW�GXU��>3OHXUV@�,O�P¶D�GLW����&¶HVW�GXU�
M¶DL�YX�PHV�SDUHQWV��M¶DL�YX�PRQ�IUqUH��SDUFH�TX¶LO�D�SHUGX�GHX[�IUqUHV��PDLV�LO�\�HQ�D�XQ�TX¶LO�D�SHUGX�MHXQH�GRQF�
LO�V¶HQ�UDSSHOOH�ELHQ��LO�D�SX�OH�YRLU��LO�P¶D�GLW����2K�WX�VDLV�F¶HVW�GXU��3II�MH�PH�GLV�OD�YDFKH���LO�PH�GLW�SRXUWDQW���
�-¶DL�YX�PHV�SDUHQWV��M¶DL�YX�PRQ�IUqUH��M¶DL�YX�PD�JUDQG�PqUH��M¶DL�YX�PDPLH���GRQF�PD�JUDQG�PqUH�j�PRL��PDLV�
LO�PH�GLW�� �/j�F¶HVW�GXU���ª�
���B��B����)LOOH�����DQV��5HQDL��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

�������$QWLFLSHU�OHV�IXQpUDLOOHV
/RUV�GH�O¶DQQRQFH�GX�GpFqV��OHV�SURFKHV�RQW�SX�rWUH�LQFLWpV�j�DQWLFLSHU�OHV�IXQpUDLOOHV�DLQVL�TXH�OHV�FpUpPRQLHV��FH�TXL�D�
SX�rWUH�YpFX�FRPPH�SDUWLFXOLqUHPHQW�YLROHQW��$LQVL��XQH�SURFKH�D�pWp�FKRTXpH�SDU�OH�IDLW�GH�GHYRLU�DFKHWHU�XQ�FHUFXHLO�
DYDQW�OH�GpFqV�GH�VD�PDPDQ�

©�(W�XQH�FKRVH�TXL�HVW�GXUH��M¶HVVD\H�GH�SUHQGUH�VXU�PRL��PDLV��RQ�P¶D�GLW����0DUGL�DSUqV�PLGL�LO�IDXW�TXH�WX�DLOOHV�
DFKHWHU�XQ�FHUFXHLO���SDUFH�TXH�F¶HVW�OH�SURWRFROH��LO�IDXW�TXH��DYHF�OHV�&RYLG�LO�IDXW�TXH�OHV�FHUFXHLOV�VRLHQW�SUrWV�
HW�WRXW��(W�MH�OXL�GLV����0DLV�PDPDQ�HVW�SDV�GpFpGpH���MH�OXL�GLV����9RXV�PH�IDLWHV�DFKHWHU«��HW�LO�D�IDOOX�TXH�M¶DLOOH��
(W�Oj�SII�DIIUHX[��ª�
���B��B����HQWUHWLHQ�UpDOLVp�OH����PDL�������

8QH�SURFKH�UDFRQWH�pJDOHPHQW�V¶rWUH�UHQVHLJQpH�DX�PRPHQW�GH�OD�¿Q�GH�OD�YLH�GH�VD�PDPDQ�VXU�OHV�GpPDUFKHV�j�
HQWUHSUHQGUH�FRPPH�VD�PDPDQ�pWDLW�VRXV�FXUDWHOOH��

©�4XDQG�M¶DL�HX�OH�PpGHFLQ�OH�YHQGUHGL��MH�PH�VXLV�GLW��TXDQG�LO�P¶D�GLW�j�PRQ�DYLV�LO�Q¶\�HQ�D�SOXV�SRXU�ORQJWHPSV��
HQ�JURV�F¶HVW�oD��RQ�HVW�SHVVLPLVWHV�HW�WRXW��2KKK�MH�PH�VXLV�GLW�HOOH�QH�YD�SDV�SDVVHU�OH�ZHHN�HQG�HW�GDQV�FH�
FDV�Oj�RQ�IDLW�FRPPHQW��3DUFH�TXH�FRPPH�HOOH�HVW�VRXV�FXUDWHOOH�UHQIRUFpH��TXHOV�GURLWV�M¶DL�PRL��HVW�FH�TXH�MH�
GRLV�SUpYHQLU�OD�FXUDWULFH��MH�Q¶DYDLV�SDV�VRQ�QRP�SDUFH�TXH�oD�DYDLW�FKDQJp��6L�oD�WRPEH�SHQGDQW�OH�ZHHN�HQG��
MH�IDLV�TXRL�M¶DSSHOOH�TXL�"�4XHOV�GURLWV�M¶DL�"�(VW�FH�TXH�MH�SHX[�FRPPHQFHU�OHV�GpPDUFKHV��HVW�FH�TXH�F¶HVW�j�
OD�FXUDWULFH�GH�OH�IDLUH�"�-H�QH�VDYDLV�SDV�WURS��'X�FRXS��M¶DL�DSSHOp�O¶(KSDG�SRXU�DYRLU�OH�QRP�GH�OD�WXWULFH�HW�OH�
QXPpUR�GH�WpOpSKRQH���«��>(OOH�D�HX�XQH�SHUVRQQH�WUDYDLOODQW�DYHF�OD�FXUDWULFH�DX�WpOpSKRQH@�-¶DL�GLW�oD�VHUD�
SHXW�rWUH�OD�VHPDLQH�SURFKDLQH�PDLV�GX�FRXS�TX¶HVW�FH�TXH�MH�GRLV�IDLUH�"�'RQF�OD�GDPH�P¶D�ELHQ�H[SOLTXp��HQ�
PH�GLVDQW��YRXV�QRXV�WHQH]�DX�FRXUDQW�pYLGHPPHQW��PDLV�GDQV�WRXV�OHV�FDV�F¶HVW�j�OD�IDPLOOH�G¶DOOHU�DX[�SRPSHV�
IXQqEUHV��GH�IDLUH�pWDEOLU� OH�GHYLV��GH�VLJQHU�OH�GHYLV��DSUqV�YRXV�QRXV�O¶HQYR\H]�SRXU�TX¶RQ�OH�YDOLGH�HWF��HW�
DSUqV�RQ�SDLH��OHV�FKRVHV�VH�IRQW��0DLV�GH�WRXWH�IDoRQ��GDQV�XQ�SUHPLHU�WHPSV��F¶HVW�GH�WRXWH�IDoRQ�j�OD�IDPLOOH�
G¶DOOHU�YRLU�OHV�SRPSHV�IXQqEUHV��GH�IDLUH�OH�GHYLV�HW�GH�OH�VLJQHU��'RQF�HOOH�P¶D�GRQQp�WRXWHV�OHV�LQIRV��TXH�MH�
GHYUDLV�OHXU�GRQQHU�OH�QRP�G¶XQ�QRWDLUH�HWF��ª�
���B��B����)LOOH�����DQV��5HQDL��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

(Q¿Q��OHV�SURFKHV�GpFULYHQW�DYRLU�UHVSHFWp�OHV�YRORQWpV�GH�OHXU�SURFKH�HW�QRWDPPHQW�O¶LQFLQpUDWLRQ��$LQVL��XQH�SURFKH�
H[SOLTXH�TXH�VD�PDPDQ�VRXKDLWDLW�rWUH�LQFLQpUpH�SDUFH�TX¶HOOH�QH�VRXKDLWDLW�SDV�DYRLU�XQH�WRPEH�QRQ�HQWUHWHQXH�SDUFH�
TXH�OHV�FRXWXPHV�VH�SHUGDLHQW����B��B����)LOOH�����DQV��5HQDL��HQWUHWLHQ�UpDOLVp�OH���MDQYLHU�������



3DJH���� 
&29,'(+3$'���5DSSRUW�G¶pWXGH�

�������8QH�RUJDQLVDWLRQ�GHV�IXQpUDLOOHV�SUHVTXH�QRUPDOH
/HV� SURFHVVXV� FpUpPRQLDX[� SUHQQHQW� XQH�SODFH� FRQVLGpUDEOH� GDQV� OH� SURFHVVXV� GH� GHXLO��8QH�SURFKH�pYRTXH� OH�
PDLJUH�UpFRQIRUW�TXH�OXL�D�DSSRUWp�OH�IDLW�G¶RUJDQLVHU�OD�FpUpPRQLH�j�O¶LPDJH�GH�VD�PDPDQ��(OOH�UDFRQWH���©�2Q�D�SX�
IDLUH�QRWUH�GHXLO�QRUPDOHPHQW��3DUFH�TXH�OHV�FKRVHV�VH�VRQW�HQFOHQFKpHV�GH�IDoRQ�QRUPDOH�DXVVL��ª����B��B����)LOOH��
���DQV��0DQR��HQWUHWLHQ�UpDOLVp�OH����DYULO�������

&RPPH�QRXV�O¶DYRQV�pYRTXp��OD�SOXSDUW�GHV�UpVLGHQWV�RQW�pWp�LQFLQpUpV��/HV�SURFKHV�H[SOLTXHQW�TX¶LOV�QH�SRXYDLHQW�SDV�
YHQLU�DX�FUpPDWRULXP�SRXU�O¶LQFLQpUDWLRQ���©�2Q�QH�SRXYDLW�SDV�HQWUHU�DX�FUpPDWRULXP��dD��F¶pWDLW�LQWHUGLW��2Q�HVW�DOOpV�
MXVTXH�Oj��LOV�QRXV�RQW�IDLW�XQH�GHUQLqUH�SUpVHQWDWLRQ�GX�FHUFXHLO��ª����B��B����)LOOH�����DQV��0DQR��HQWUHWLHQ�UpDOLVp�
OH����DYULO��������8QH�SURFKH�UDFRQWH�TX¶HOOH�pWDLW�VRXODJpH�TXH�VD�PDPDQ�QH�VRLW�SDV�©�H[SRVpH�ª�FRPPH�GDQV�
OHV�SUDWLTXHV�KDELWXHOOHV����B��B����)LOOH�����DQV��5HQDL��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

/D�WHPSRUDOLWp�KDELWXHOOH�HQWUH�OHV�GLIIpUHQWHV�pWDSHV�D�pWp�PRGL¿pH��OD�GLVSHUVLRQ�GHV�FHQGUHV�D�pWp�UpDOLVpH�TXHOTXHV�
WHPSV�DSUqV�OD�FUpPDWLRQ��/HV�SURFKHV�GHYDLHQW�DLQVL�DWWHQGUH�XQH�DXWRULVDWLRQ�GHV�PDLULHV�SRXU�SURFpGHU�j�FH�ULWH�HW�
O¶XUQH�pWDLW�FRQVHUYpH�DX�FUpPDWRULXP��3DU�DLOOHXUV��O¶HQWHUUHPHQW�D�SDUIRLV�pWp�VRXUFH�GH�UpÀH[LRQ�DXWRXU�GH�OD�SURSUH�
PRUW�GX�SURFKH�HQGHXLOOp���

©�8Q�OLHX�V\PEROLTXHPHQW�K\SHU�LPSRUWDQW�SRXU�PRL��(W�R��G¶DLOOHXUV�F¶HVW�YUDLPHQW�OD�SUHPLqUH�IRLV�R��MH�YRLV��
R��MH�PH�YRLV��SDUFH�TXH�OH�VXLYDQW�F¶HVW�PRL��(W�R��MH�PH�YRLV�Oj�HQ�IDLW��4XDQG�MH�VHUDL�PRUW�TX¶RQ�PH�PHWWH�
Oj��ª�
���B��B����)LOV�����DQV��3RYRQ��HQWUHWLHQ�UpDOLVp�OH���MXLQ�������

3RXU�FHUWDLQV�SURFKHV�O¶RUJDQLVDWLRQ�GHV�IXQpUDLOOHV�D�pWp�UpDOLVpH�GH�IDoRQ�SOXW{W�©�QRUPDOH�ª����B��B����)LOOH�����DQV��
0DQR��HQWUHWLHQ�UpDOLVp�OH����DYULO��������&HUWDLQV�SURFKHV�GH�UpVLGHQWV�VRXV�WXWHOOH�RX�FXUDWHOOH�H[SOLTXHQW�TXH�GHV�
FRQWUDWV�REVqTXHV�DYDLHQW�GpMj�pWp�pWDEOLV����B��B����)LOV�����DQV��3RYRQ��HQWUHWLHQ�UpDOLVp�OH���MXLQ��������

/D�FpUpPRQLH�GHV�REVqTXHV�D�SDUIRLV�pWp�©�UpFRQIRUWDQWH�ª�HW�YpFXH�FRPPH�SUHVTXH�©�QRUPDOH�ª��

©�2Q�D�SX�OXL�IDLUH�GHV�REVqTXHV�UHOLJLHXVHV�j�PDPDQ��'RQF�YUDLPHQW��oD�D�pWp�DXVVL�XQ�UpFRQIRUW��$YHF�OD�
SDURLVVH�GRQW�HOOH� IDLVDLW�SDUWLH��RQ�D�SX�� LO�\�D�XQ�SUrWUH�TXL�VH� WHQDLW�j� OD�GLVSRVLWLRQ�GHV� IDPLOOHV�DYHF�XQ�
VpPLQDULVWH��HW�LOV�RQW�SX�RI¿FLHU�OH�YHQGUHGL��GRQF�OH�����PD�PDPDQ�HVW�PRUWH�OH�OXQGL�����OH����RQ�D�SX�OXL�IDLUH�
GHV�REVqTXHV�UHOLJLHXVHV��F¶pWDLW�j�;��>eJOLVH@��F¶pWDLW�VD�SDURLVVH��(W�GRQF�RQ�D�IDLW�YpULWDEOHPHQW�XQH�FpUpPRQLH�
SUHVTXH�FRPPH�VL�RQ�Q¶DYDLW�SDV�pWp�HQ�SUpVHQFH�GH�FH�YLUXV�HW�GH�WRXWH�FHWWH�VLWXDWLRQ�WHOOHPHQW�GLI¿FLOH��&¶HVW�
j�GLUH�TXH�ERQ�M¶DL�SX�FKRLVLU�GHV�WH[WHV��RQ�D�PrPH�SX�FKRLVLU�GH�OD�PXVLTXH��RQ�D�SX�OXL�UHQGUH�FHW�KRPPDJH��
HW�MH�VDLV�TXH�FH�Q¶HVW�SDV�OH�FDV�GDQV�ELHQ�GHV�HQGURLWV�PDOKHXUHXVHPHQW��PDLV�QRXV�RQ�D�SX�RUJDQLVHU��ª�
���B��B����)LOOH�����DQV��0DQR��HQWUHWLHQ�UpDOLVp�OH����DYULO�������

(OOH�D�SHUPLV�DX[�SURFKHV�GH�UHQGUH�KRPPDJH�j� OHXU�GpIXQW�SDU�GH� OD�PXVLTXH��GHV�WH[WHV�j� O¶LPDJH�GX�GpIXQW�HW�
OD�SUpVHQFH�GH�SURFKHV��3DU�DLOOHXUV�� OD�EpQpGLFWLRQ�VHPEOH� WHQLU�XQ�U{OH�SDUWLFXOLHU�GDQV� O¶H[SpULHQFH�GX�GHXLO�GHV�
SURFKHV�LQWHUURJpV�

©�(W�GRQF�RQ�D�IDLW�YpULWDEOHPHQW�XQH�FpUpPRQLH�SUHVTXH�FRPPH�VL�RQ�Q¶DYDLW�SDV�pWp�HQ�SUpVHQFH�GH�FH�YLUXV�
HW�GH�WRXWH�FHWWH�VLWXDWLRQ�WHOOHPHQW�GLI¿FLOH��&¶HVW�j�GLUH�TXH�ERQ�M¶DL�SX�FKRLVLU�GHV�WH[WHV��RQ�D�PrPH�SX�FKRLVLU�
GH�OD�PXVLTXH��RQ�D�SX�OXL�UHQGUH�FHW�KRPPDJH��ª�
���B��B����)LOOH�����DQV��0DQR��HQWUHWLHQ�UpDOLVp�OH����DYULO��������

%LHQ�TXH� OD� FpUpPRQLH� DLW� pWp� UpDOLVpH�HQ�SHWLW� FRPLWp� GX� IDLW� GHV� FRQGLWLRQV� LPSRVpHV�SDU� OH� FRQ¿QHPHQW�� HOOH� D�
SDUIRLV�pWp�EUqYH��/HV�SURFKHV�UDSSRUWHQW�pJDOHPHQW�VRXYHQW�O¶LPSRUWDQFH�GH�O¶KRPPDJH�FHUWHV��PDLV�O¶DSSUpKHQVLRQ�
G¶XQH�FpUpPRQLH�VDQV�SHUVRQQH�HW�LQ�¿QH�©�sans avoir de reconnaissance�ª��HW�©�rtre toute seule pour partir ª�D�pWp�
GRXORXUHXVH��/¶LPSRUWDQW�SRXU�OHV�SURFKHV�pWDLW�GH�QH�SDV�OHV�ODLVVHU�SDUWLU�VHXOV��



3DJH�����
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&HSHQGDQW��FHUWDLQV�SURFKHV�Q¶RQW�SDV�pWp�FRQYLpV�j�OD�FpUpPRQLH�XQH�SDUWLH�GH�OHXU�HQWRXUDJH�GX�IDLW�GHV�ULVTXHV�GH�
FRQWDPLQDWLRQ�j�OD�&RYLG������©�2Q�Q¶D�SDV�YRXOX�TXH�OHV�JHQV�SUHQQHQW�GHV�ULVTXHV�LQXWLOHPHQW��ª����B��B����*HQGUH��
���DQV��7DXUHDX��HQWUHWLHQ�UpDOLVp�OH����DYULO��������'DQV�FHV�FRQGLWLRQV��LO�V¶DJLVVDLW�VRXYHQW�GH�O¶HQWRXUDJH�kJp�RX�
pORLJQp�JpRJUDSKLTXHPHQW��SDUFH�TX¶LOV�pWDLHQW�©�vieux�ª�RX�WURS�©�pORLJQpV�ª�JpRJUDSKLTXHPHQW�

/D�FULVH�VDQLWDLUH�D�pJDOHPHQW�LPSDFWp�OHV�FpUpPRQLHV�SDUFH�TX¶LOV�HQWUDYDLHQW�OHV�JHVWHV�GH�VRXWLHQ�HQWUH�SURFKHV��6L�
OHV�©�JHVWHV�EDUULqUHV�ª�RQW�pWp�UHVSHFWpV��FH�Q¶pWDLW�©�SDV�IDFLOH�j�YLYUH�ª��SDUFH�TX¶LO�Q¶pWDLW�SDV�SRVVLEOH�GH�FUpHU�XQH�
IRUPH�GH�UpFRQIRUW�KDELWXHOOH���©�2Q�SHXW�SDV�VH�UHVVHUUHU��RQ�SHXW�SDV�VH�VRXWHQLU�ª��8QH�SURFKH�pYRTXH�O¶LPSRUWDQFH�
GX�UHSDV�SDUWDJp�VXLWH�DX[�REVqTXHV���©�&¶pWDLW�KLVWRLUH�GH�PDQJHU�HQVHPEOH�HW�SXLV�GH�VH�FKDQJHU�XQ�SHX�OHV�LGpHV�
HW�G¶rWUH�HQVHPEOH��ª����B��B����)LOV�����DQV��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����MXLQ��������

8Q�SURFKH�YLYDQW�j�GLVWDQFH�UDFRQWH�DYRLU�YpFX�OD�FpUpPRQLH�HQ�YLVLR�PDLV�DYRLU�HX�OH�EHVRLQ�GH�UpDOLVHU�XQH�FpUpPRQLH�
LQWHUQH���©�/H�MRXU�DYDQW� O¶HQWHUUHPHQW��V\PEROLTXHPHQW�RQ�D�IDLW�XQ�SHWLW� OkFKHU�GH�ÀHXUV�GDQV�OH�ODJRQ��XQH�SHWLWH�
FpUpPRQLH�WRXV�OHV�TXDWUH�SRXU�PDUTXHU�HQ�IDLW�FH�PRPHQW�Oj��ª����B��B����)LOV�����DQV��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�
OH����MXLQ���������

©�$X�QLYHDX�G¶LFL��GH�PD�IDPLOOH��RQ�QH�SRXYDLW�SDV�rWUH�j�O¶HQWHUUHPHQW�GH�PD�PDPDQ��GpMj�PRL�M¶DYDLV�pFULW�
XQ� SHWLW� WH[WH� TXH� M¶DYDLV� HQYR\p�j�PD� V°XU� SRXU� TX¶LO� VRLW� OX� SHQGDQW� O¶HQWHUUHPHQW��(W� SXLV� OH� MRXU� DYDQW�
O¶HQWHUUHPHQW��V\PEROLTXHPHQW�RQ�D�IDLW�XQ�SHWLW�OkFKHU�GH�ÀHXUV�GDQV�OH�ODJRQ��XQH�SHWLWH�FpUpPRQLH�WRXV�OHV�
TXDWUH�SRXU�PDUTXHU�HQ�IDLW�FH�PRPHQW�Oj��>3OHXUV@
��6L�YRXV�DYH]�HQYLH�TX¶RQ�UHSUHQQH�SOXV�WDUG�YRXV�PH�GLWHV��
��1RQ��QRQ��LO�IDXW�TXH�oD�VRUWH�
��&¶HVW�YRXV�TXL�PH�GLWHV��
��&¶HVW�ERQ��SDV�GH�VRXFLV��
��'RQF�YRXV�IDLWHV�OH�ULWXHO�
��2XL�RQ�D�IDLW�XQH�SHWLWH�FpUpPRQLH��HW�SXLV�oD�D�SHUPLV�GH�UHGLVFXWHU�XQ�SHWLW�SHX��G¶DFWHU�HQ�IDLW�j�WUDYHUV�XQ�
PRPHQW�SDUWDJp��G¶DFWHU�OH�IDLW��-H�SHQVH�TXH�F¶pWDLW�ELHQ�SRXU�OD�IDPLOOH�LFL�HW�DXVVL�SRXU�PRL��SRXU�SDUWDJHU�FH�
PRPHQW�Oj��FHWWH�SHLQH�Oj�DYHF�PD�IDPLOOH��G¶XQH�IDoRQ�WHPSRUHOOH�HW�SK\VLTXH�TXDQG�PrPH��oD�FRQFUpWLVDLW�
FHWWH�pYROXWLRQ��FHWWH�QRXYHOOH��FHWWH�VLWXDWLRQ�GRQF�F¶pWDLW�ELHQ�SRXU�oD��ª�
���B��B����)LOV�����DQV��2ORPEURWWH��HQWUHWLHQ�UpDOLVp�OH����MXLQ�������

�������'pPDUFKHV�DGPLQLVWUDWLYHV�YLROHQWHV
3RXU� FHUWDLQV� SURFKHV�� OHV� GpODLV� RUJDQLVDWLRQQHOV� KDELWXHOV� RQW� pWp� UHVSHFWpV�� &HSHQGDQW�� SRXU� OD� PDMRULWp� GHV�
SURFKHV��OHV�GpPDUFKHV�©�SRVW�PRUWHP�ª�VRQW�UDFRQWpHV�FRPPH�pWDQW�FRQWUDLJQDQWHV�HW�ORQJXHV�DYHF�SDU�H[HPSOH�
XQH�SULVH�GH�UHWDUG�GDQV�OHV�GpPDUFKHV��OLYUHW�GH�IDPLOOH�FRLQFp�j�O¶(KSDG��RI¿FH�QRWDULDO�IHUPp��HWF� Les institutions 
VRQW�DXVVL�GpFULWHV�FRPPH�IURLGHV��YLROHQWHV�SDU�FHUWDLQV���

©�$XFXQ�WDFW��DXFXQH�LGpH�GH�FH�TXH�oD�UHSUpVHQWH�VRFLDOHPHQW��OD�SHUVRQQH�TXL�HVW�Oj�HQ�IDFH��RQ�HVW�GDQV�
XQH�VRUWH�G¶LQHUWLH�DGPLQLVWUDWLYH�IURLGH�HW�YLROHQWH�GH�IDLW��SDUFH�TX¶RQ�HVW�HQ�IDFH�GH�JHQV�TXL�VRQW�DYHF�OHXUV�
pPRWLRQV��VXUWRXW�j�FH�PRPHQW�Oj��-¶DL�SULV�oD�VXSHU�PDO��ª�
���B��B����)LOV�����DQV��3RYRQ��HQWUHWLHQ�UpDOLVp�OH���MDQYLHU�������

'HX[�SURFKHV�UDFRQWHQW�OHXU�GpPDUFKH�GH�UHQRQFLDWLRQ�j�OD�VXFFHVVLRQ�GX�IDLW�GH�OD�VLWXDWLRQ�¿QDQFLqUH�GH�OHXU�SURFKH�
GpIXQW���

©�(W�j�VRQ�GpFqV��LOV�RQW�GLW����(OOH�QRXV�GRLW�WDQW�G¶DUJHQW��FH�VHUD�j�SUHQGUH�VXU�OD�VXFFHVVLRQ���FRPPH�j�OD�
VXFFHVVLRQ��LO�Q¶\�DYDLW�ULHQ��GRQF�M¶DL�UHQRQFp�j�OD�VXFFHVVLRQ��ª�
���B��B����)LOV�����DQV��3RYRQ��HQWUHWLHQ�UpDOLVp�OH���MDQYLHU�������
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������5HWRXU�j�O·(KSDG�GLIÀFLOH�
/HV� SURFKHV� pYRTXHQW� ELHQ� VRXYHQW� OH� IDLW� GH� QH� SDV� YRXORLU� UpFXSpUHU� OD� WRWDOLWp� GHV� DIIDLUHV� GX� GpIXQW��PDLV� GH�
OHV� OpJXHU�j� O¶(KSDG��KDELWV�RX�REMHWV� WHO�SLDQR���PDLV�VRXKDLWDLHQW� WRXWHIRLV�SRXYRLU� UpFXSpUHU�FHUWDLQV�ELHQV��/RUV�
GHV�SUHPLHUV�HQWUHWLHQV��XQH�SURFKH�H[SOLTXH�SDU�H[HPSOH�TXH�OHV�DIIDLUHV�pWDLHQW�PLVHV�HQ�TXDUDQWDLQH�GX�IDLW�GH�
SRVVLEOHV�FRQWDPLQDWLRQV���©�7RXW�pWDLW�GpVLQIHFWp�HW�TXH�SOXV�WDUG�LOV�QRXV�IHUDLHQW�VLJQH�SRXU�TX¶RQ�SXLVVH�UpFXSpUHU�
OHV�ELHQV�GH�QRV�SDUHQWV��ª����B��B����)LOOH�����DQV��0DQR��HQWUHWLHQ�UpDOLVp�OH����DYULO��������&H�UHWRXU�j�O¶(KSDG�V¶HVW�
GRQF�UpDOLVp�TXHOTXHV�WHPSV�DSUqV�OH�GpFqV�GH�OHXU�SURFKH�

&HWWH�pWDSH�D�pWp�GRXORXUHXVH�SDUFH�TXH�OHV�SURFKHV�HVWLPHQW�QH�SDV�DYRLU�pWp�DFFRPSDJQpV�SDU� O¶pWDEOLVVHPHQW��
©�2Q�P¶D�UHGRQQp�OHV�FKRVHV��PDLV�MH�YRXV�GLV��VLPSOHPHQW�OD�MHXQH�¿OOH�GH�O¶DFFXHLO��SRLQW��-H�Q¶DL�UHYX�SHUVRQQH��
SHUVRQQH�Q¶pWDLW�Oj�SRXU«�ª����B��B����)LOOH�����DQV��0DQR��HQWUHWLHQ�UpDOLVp�OH����MDQYLHU��������RX�HQFRUH���©�©%HQ�
YRLOj�YRXV�SRXYH]�YHQLU�FKHUFKHU�OHV�DIIDLUHVª��%RQ�WX�WH�UHWURXYHV�GDQV�XQH�VRUWH�GH�SLqFH�DYHF�GHV�WDV�GH�IULQJXHV��
GH�SHWLWHV�YDOLVHV��GHV�FKRVHV�FRPPH�oD��ª� ���B��B����)LOV�����DQV��3RYRQ��HQWUHWLHQ�UpDOLVp� OH��� MXLQ��������/HV�
SURFKHV�UHJUHWWHQW�O¶DEVHQFH�GHV�SURIHVVLRQQHOV��GLUHFWLRQ��VRLJQDQWV��ORUV�GH�FH�PRPHQW��YpFX�FRPPH�XQ�PDQTXH�GH�
UHFRQQDLVVDQFH�SRXU�OHXU�SURFKH�YLYDQW�HQFRUH�TXHOTXH�WHPSV�DYDQW�GDQV�FHW�pWDEOLVVHPHQW��

&RQFOXVLRQ
/D�PLVH�HQ�SODFH�GX�FRQ¿QHPHQW�VH�WUDGXLW��SRXU�OHV�SURFKHV�HW�SRXU�OHV�IDPLOOHV��SDU�XQH�WUDQVIRUPDWLRQ�GX�UDSSRUW�
DX[�HVSDFHV�HW�DX[�WHPSRUDOLWpV��(Q�FH�TXL�FRQFHUQH�OHV�HVSDFHV�HW�OH�WHPSV��OH�UHSOL�GHV�UpVLGHQWV�HQ�FKDPEUH�OHV�
D�LQFLWpV�j�UHSHQVHU�OHV�URXWLQHV�GH�OHXU�TXRWLGLHQ�HW�j�GpYHORSSHU�GHV�DFWLYLWpV�UHFHQWUpHV�VXU�OD�OHFWXUH��OD�WpOpYLVLRQ�
RX�HQFRUH�j�PDLQWHQLU�XQH�OpJqUH�DFWLYLWp�SK\VLTXH�HQ�IDLVDQW�TXHOTXHV�SDV��/HV�IDPLOOHV�RQW�G��DSSUHQGUH�j�V¶DGDSWHU�
j�GH�QRXYHOOHV�PDQLqUHV�GH�FRPPXQLTXHU�DYHF�OHXUV�SURFKHV�HW�RQW�SX��QRXV�O¶DYRQV�YX��rWUH�DPHQpV�j�WUDQVJUHVVHU�
FHUWDLQHV�UqJOHV�HQ�DOODQW�YRLU�OHV�UpVLGHQWV�DX[�IHQrWUHV�

/¶DFFRPSDJQHPHQW�GH�OD�¿Q�GH�YLH�HW�OHV�GpFqV�RQW�pJDOHPHQW�GRQQp�OLHX�j�YRLU�OHV�UHODWLRQV�HQWUH�SURIHVVLRQQHOV�HW�
SURFKHV�DLQVL�TXH�UpVLGHQWV�TXL�RQW�pWp�WpPRLQV�GH�OD�¿Q�GH�YLH�GH�OHXUV�SURFKHV�RX�ELHQ�TXL�RQW�GpYHORSSp�XQ�GLVFRXUV�
VXU�OHXU�SURSUH�¿Q��(Q¿Q��O¶RUJDQLVDWLRQ�GHV�ULWHV�SRVW�PRUWHP�RQW�pWp�ERXOHYHUVpV�GDQV�OHXU�HQVHPEOH��FH�TXL�D�SX�
UHQGUH�OHV�GHXLOV�SOXV�GLI¿FLOHV�j�YLYUH��TXL�SOXV�HVW�ORUVTXH�OHV�SURFKHV�Q¶RQW�SDV�SX�YRLU�OHXU�SURFKH�DX�PRPHQW�GH�VRQ�
GpFqV�PrPH�VL��FRPPH�RQ�O¶D�YX��OHV�FpUpPRQLHV�RQW�pWp�©�TXDVLPHQW�QRUPDOHV�ª�VHORQ�OHV�SURFKHV�
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&UpGLW�SKRWR���$OLQH�&KDVVDJQH
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&RQFOXVLRQ�JpQpUDOH� 

HW�RULHQWDWLRQV
/D�FULVH�VDQLWDLUH�OLpH�j�OD�SUHPLqUH�YDJXH�GH�&RYLG����D�FRQVWLWXp�XQ�pYpQHPHQW�LQpGLW�TXL�D�ERXOHYHUVp�O¶HQVHPEOH�
GHV�VSKqUHV�GH�OD�YLH�VRFLDOH��(Q�FH�VHQV��HOOH�FRQVWLWXH�XQ�©�IDLW�VRFLDO�WRWDO�ª��*DLOOH�HW�7HUUDO���������'DQV�O¶pWXGH�
&29,'(+3$'��QRXV�DYRQV�FKHUFKp�j�pFODLUHU�FH�IDLW�HQ�DQDO\VDQW�O¶LPSDFW�GH�OD�SUHPLqUH�YDJXH�HW�GX�FRQ¿QHPHQW�
DX�QLYHDX�GHV�(KSDG�GH�VL[�UpJLRQV�IUDQoDLVHV�GLYHUVHPHQW�WRXFKpHV�SDU�OHV�FRQWDPLQDWLRQV��(Q�VXLYDQW�XQ�GRXEOH�
¿O� FRQGXFWHXU� FKURQRORJLTXH� �OD� VXUYHQXH� GH� OD� FULVH� HW� OH� VXLYL� GHV� pYpQHPHQWV� VXU� OH� WHUUDLQ��� OHV� GRQQpHV� RQW�
IDLW�pPHUJHU�GHV�pOpPHQWV�UHODWLIV�j�OD�WUDQVIRUPDWLRQ�GHV�SUDWLTXHV�SURIHVVLRQQHOOHV��,���DX[�ERXOHYHUVHPHQWV�GDQV�
O¶DFFRPSDJQHPHQW�GH�OD�¿Q�GH�YLH�HW�OD�JHVWLRQ�GHV�GpFqV��,,��HW�DX[�YpFXV�GHV�SURFKHV�HW�GHV�UpVLGHQWV�VXU�O¶HQVHPEOH�
GH�OD�SpULRGH��,,,��

/D�WUDQVIRUPDWLRQ�GHV�SUDWLTXHV�SURIHVVLRQQHOOHV�V¶H[SOLTXH�SDU�XQ�FRQWH[WH�G¶LQFHUWLWXGH�JpQpUDOLVpH�TXH� O¶RQ�SHXW�
UpVXPHU�HQ�TXDWUH�SRLQWV� �� OH� YLUXV�pWDLW� LQFRQQX�DX�GpEXW�GH� OD� FULVH�� OH� VXLYL� GHV� ULVTXHV�GH�FRQWDPLQDWLRQ�HW� OD�
FRQQDLVVDQFH�SUpFLVH�GHV�PRGHV�GH�WUDQVPLVVLRQ�pWDLW�LPSRVVLEOH��OHV�FRQVLJQHV�GHV�DXWRULWpV�GH�WXWHOOH�pWDLHQW�ÀRXHV�
HW�OH�PDWpULHO�PDQTXDLW��'H�SOXV��O¶DXJPHQWDWLRQ�GH�OD�PRUWDOLWp�OLpH�DX[�FRQWDPLQDWLRQV��PDLV�pJDOHPHQW�DX[�PHVXUHV�
GH�FRQ¿QHPHQW�HOOHV�PrPHV��D�PDMRUp�OH�ERXOHYHUVHPHQW�GHV�SUDWLTXHV�GH�VRLQ��5DSSHORQV�TX¶HQWUH�OH��er mars et le 
���DYULO�������XQH�DXJPHQWDWLRQ�GH��������GHV�GpFqV�D�pWp�FRQVWDWpH�GDQV�OHV�(KSDG�SDU�UDSSRUW�j�OD�PrPH�SpULRGH�HQ�
��������6XU�FHWWH�EDVH��OHV�SURIHVVLRQQHOV�RQW�G��GpYHORSSHU�GHV�VWUDWpJLHV�G¶DGDSWDWLRQ�HQ�UpRUJDQLVDQW�OHV�HVSDFHV��
HQ�DGDSWDQW�O¶RUJDQLVDWLRQ�GX�WUDYDLO��HQ�FKHUFKDQW�GHV�WHFKQLTXHV�SRXU�FRQWUHEDODQFHU�O¶DEVHQFH�G¶pTXLSHPHQWV��HQ�
UHFHQWUDQW�OHXU�DFWLYLWp�VXU�O¶K\JLqQH��HQ�GpYHORSSDQW�GH�QRXYHOOHV�IRUPHV�GH�FRPPXQLFDWLRQ�HW�GH�FRRSpUDWLRQ��

&HV�WUDQVIRUPDWLRQV�RQW�HX�XQ�HIIHW�JpQpUDO�VXU�O¶DFWLYLWp�GHV�SURIHVVLRQQHOV�j�WURLV�WLWUHV���G¶DERUG��OHV�FRQGLWLRQV�GH�
WUDYDLO�RQW�pWp�SOXV�GLI¿FLOHV�HQ�UDLVRQ�GHV�FRQWUDLQWHV�OLpHV�DX[�pTXLSHPHQWV�HW�GH�O¶LQWHQVL¿FDWLRQ�GHV�WkFKHV��DLQVL�TXH�
GX�IDLW�GH�O¶DEVHQWpLVPH�GHV�SURIHVVLRQQHOV�WUqV�WRXFKpV�HX[�PrPHV�SDU�OH�YLUXV��(QVXLWH��OHV�UHODWLRQV�SURIHVVLRQQHOOHV�
HW��SOXV�JpQpUDOHPHQW�� OHV�UHODWLRQV�VRFLDOHV�RQW�pWp�ERXOHYHUVpHV��(Q¿Q�� OHV�SURIHVVLRQQHOV�GpYHORSSHQW�XQ�UHJDUG�
UpWURVSHFWLI�VXU� OD�SpULRGH�GX�FRQ¿QHPHQW�HQ�VRXOLJQDQW�j� OD� IRLV� OHV�DVSHFWV�TX¶LOV� MXJHQW�SRVLWLIV� �VXVSHQVLRQ�GHV�
FRQWUDLQWHV� DGPLQLVWUDWLYHV� GDQV� OHV� SULVHV� GH� GpFLVLRQ�� HW� QpJDWLIV� �LQFHUWLWXGH� VXU� O¶DYHQLU� SURIHVVLRQQHO��� &HV�
GLIIpUHQWHV� WUDQVIRUPDWLRQV�FRQVWLWXHQW�XQH�FRQVpTXHQFH�GLUHFWH�GH� O¶LQFHUWLWXGH�JpQpUDOLVpH�HW�GH� OD�VXUFKDUJH�GH�
WUDYDLO�

/¶DFFRPSDJQHPHQW� GHV� ¿QV� GH� YLH� HW� GHV� GpFqV� D� pWp� WULSOHPHQW� ERXOHYHUVp�� '¶XQH� SDUW�� OHV� UpVLGHQWV� G¶(KSDG�
FRQVWLWXHQW�XQH�SRSXODWLRQ�SDUWLFXOLqUHPHQW�H[SRVpH�DX[�ULVTXHV�GH�FRQWDPLQDWLRQV�HW�GH�GpFqV��/HXU�KRVSLWDOLVDWLRQ��
ORUVTX¶HOOH�pWDLW�QpFHVVDLUH��Q¶D�SDV�pWp�WRXMRXUV�SRVVLEOH�HW�OHV�(KSDG�RQW�G��PHWWUH�HQ�SODFH�GHV�VWUDWpJLHV�SRXU�OHV�
DFFRPSDJQHU�DX�PLHX[��'¶DXWUH�SDUW��OHV�WHPSRUDOLWpV�GX�PRXULU�RQW�pWp�WUDQVIRUPpHV�HW�OHV�IRUPHV�GH�GpFOLQV�pWDLHQW�
DOpDWRLUHV��QH�ODLVVDQW�SDV�GH�PDUJHV�GH�PDQ°XYUH�GDQV�OD�SULVH�HQ�VRLQ�GH�OHXU�¿Q�GH�YLH��'DQV�FHV�FLUFRQVWDQFHV��
OH� WUDYDLO� GX�care D�pWp�SHUWXUEp� ��G¶XQH�SDUW�� OHV� IDPLOOHV�QH�SRXYDLHQW�SDV� IRUFpPHQW� YHQLU� YRLU� OHXUV�SURFKHV�� OD�
VXUFKDUJH�GH�WUDYDLO�HW� OHV�pTXLSHPHQWV�GHV�VRLJQDQWV�HQWUDYDLHQW� OHV�UHODWLRQV�GH�IDoRQ�TXDOLWDWLYH�HW�TXDQWLWDWLYH��
(Q¿Q��O¶DFFRPSDJQHPHQW�HQ�¿Q�GH�YLH�V¶HVW�SDUIRLV�UHFHQWUp�YHUV�GHV�SUDWLTXHV�PpGLFDPHQWHXVHV�VLPLODLUHV�j�FHOOHV�
SOXV�FRXUDQWHV�GDQV�OHV�XQLWpV�GH�VRLQV�SDOOLDWLIV�j�WUDYHUV� OH�UHFRXUV�j�GHV�PROpFXOHV�VSpFL¿TXHV�XWLOLVpHV�SRXU� OD�

��  KWWSV���ZZZ�LQVHH�IU�IU�VWDWLVWLTXHV��������"VRPPDLUH ���������SDJH�FRQVXOWpH�OH���DYULO�������

https://www.insee.fr/fr/statistiques/4500439?sommaire=4487854
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VpGDWLRQ�GH�OD�GpWUHVVH�HQ�¿Q�GH�YLH��EHQ]RGLpSLQHV�QRWDPPHQW���&HV�LQFHUWLWXGHV�HW�ERXOHYHUVHPHQWV�RQW�HX�XQ�HIIHW�
VXU�OHV�UHSUpVHQWDWLRQV�GX�PRXULU�GHV�VRLJQDQWV��$SUqV�OH�GpFqV��GH�QRXYHDX[�SURWRFROHV�RQW�G��rWUH�DSSOLTXpV�SRXU�
OD�SULVH�HQ�FKDUJH�GHV�FRUSV��/D�SUDWLTXH�GH�OD�WRLOHWWH�PRUWXDLUH�pWDLW�LQWHUGLWH�GDQV�OD�SOXSDUW�GHV�FDV��UHPSODFpH�SDU�
XQH�PLVH�HQ�KRXVVH�LQWpJUDOH�HW�LPPpGLDWH��'H�SOXV��OH�WUDYDLO�GHV�RSpUDWHXUV�IXQpUDLUHV�DXSUqV�GHV�FRUSV�pWDLW�SHUoX�
FRPPH�©�GpVKXPDQLVDQW�ª�HW�©�GpVKXPDQLVp�ª�VHORQ�OHV�SURSRV�GH�TXHOTXHV�VRLJQDQWV��(Q¿Q��O¶DFFRPSDJQHPHQW�
GHV� SURFKHV�� IDFH� j� OD� ¿Q� GH� YLH� HW� j� OD�PRUW�� D� pWp� ERXOHYHUVp� GDQV� FH� FRQWH[WH��3DU� DLOOHXUV�� SDUOHU� GHV� GpFqV�
DX[�DXWUHV�UpVLGHQWV�DLQVL�TX¶j� O¶H[WpULHXU�GHV�pWDEOLVVHPHQWV�D�FRQVWLWXp�XQH�pSUHXYH�SRXU� OHV�VRLJQDQWV��3DUIRLV��
OH�GpFRQ¿QHPHQW�HQ�PDL������D�UHSUpVHQWp�XQH�RFFDVLRQ�SRXU�DQQRQFHU� OHV�GpFqV�RX�SRXU�UHQGUH�KRPPDJH�DX[�
UpVLGHQWV�GLVSDUXV�HW�PDUTXHU�V\PEROLTXHPHQW�OD�¿Q�GH�FHWWH�SpULRGH�

'H�OHXU�F{Wp��OHV�SURFKHV�HW�OHV�UpVLGHQWV�RQW�WpPRLJQp�GH�OHXU�YpFX�JpQpUDO�GH�OD�FULVH�j�WUDYHUV�OHV�WUDQVIRUPDWLRQV�
GX�UDSSRUW�j�O¶HVSDFH�HW�DX�WHPSV�TXL�D�FRQWULEXp�j�PHWWUH�HQ�SODFH�GH�QRXYHOOHV�URXWLQHV�TXRWLGLHQQHV��&HV�DFWHXUV�
RQW� pWp� DPHQpV� j� V¶DGDSWHU� j� GH� QRXYHDX[� U\WKPHV� HQ� UDLVRQ� GH� O¶LQWHUGLFWLRQ� GHV� YLVLWHV�� /HV� UHODWLRQV� VRFLDOHV�
RQW��GH�IDLW��pWp�WUDQVIRUPpHV��'DQV� OHXUV�WpPRLJQDJHV�� OHV�SURFKHV�HW� OHV�UpVLGHQWV�VRQW�UHYHQXV�VXU� OHXU�YpFX�GH�
O¶DQQRQFH�GHV�GpFqV��'H�SOXV��GHV�UpVLGHQWV�RQW�H[SOLTXp�VH�SURMHWHU�VXU�OHXU�SURSUH�GpFqV��(Q¿Q��FHUWDLQV�SURFKHV�
HQGHXLOOpV� WpPRLJQHQW� GH� OD� WUDMHFWRLUH� GX�PRXULU� HW� GX�GpFqV�GH� OHXU� SURFKH� UpVLGDQW� HQ�(KSDG�� ,OV� pYRTXHQW� OHV�
WUDQVIRUPDWLRQV�LPSRVpHV�SDU�OD�FULVH�VDQLWDLUH�ORUV�GH�FH�©�SDVVDJH�ª��GHV�LQFHUWLWXGHV��GHV�GLVWDQFHV�HW�O¶HIIULWHPHQW�
GHV�ULWHV�IXQpUDLUHV���

5pÁH[LRQV�HW�SUpFRQLVDWLRQV
/¶pWXGH�&29,'(+3$'�VRXOqYH�XQH�GRXEOH�LQWHUURJDWLRQ�SOXV�ODUJH��/D�SUHPLqUH�HVW�UHODWLYH�j�OD�SODFH�GHV�SHUVRQQHV�
kJpHV� OHV� SOXV� IUDJLOHV� GDQV� QRWUH� VRFLpWp�� /D� VHFRQGH� SRUWH� VXU� OHV� OLPLWHV� GX�PRGqOH� GHV� (KSDG� GX� IDLW� GH� OD�
FRQFHQWUDWLRQ�GDQV�XQ�PrPH�OLHX�GH�SHUVRQQHV�SUpVHQWDQW�XQH�IUDJLOLWp�LPPXQLWDLUH�OLpH�j�O¶kJH��&HWWH�FRQFHQWUDWLRQ�D�
FRQWULEXp�j�IDFLOLWHU�OD�GLIIXVLRQ�GX�YLUXV��3RXU�FRQWUHFDUUHU�OH�ULVTXH�GH�FRQWDPLQDWLRQ��OHV�PHVXUHV�GH�FRQ¿QHPHQW�HQ�
FKDPEUH�RQW�pWp�SULVHV��SDUIRLV�DX�GpWULPHQW�GH�OD�VDQWp�PHQWDOH�GHV�UpVLGHQWV��/¶pWXGH�&29,'(+3$'�D�GRQF�HX�XQ�
HIIHW��ORXSH��VXU�OD�UpDOLWp�GHV�(KSDG���OD�SUHPLqUH�YDJXH�GH�O
pSLGpPLH�GH�&RYLG����D�UpYpOp�OD�IUDJLOLWp�GHV�SHUVRQQHV��
OD�FRQIURQWDWLRQ�j� OD�¿QLWXGH�HW�j� OD�PRUW��/HV�FRQGLWLRQV�GH� OD�¿Q�GH� OD�YLH� OLpHV�DX�YLUXV�HW�RX�DX�FRQ¿QHPHQW�RQW�
pJDOHPHQW�SRVp�OD�TXHVWLRQ�GX�VHQV�GH�OD�¿Q�GH�O¶H[LVWHQFH��

&RPPHQW�OD�VXUYHQXH�GH�QRXYHOOHV�FULVHV�SHXW�HOOH�rWUH�DQWLFLSpH�GDQV�OHV�(KSDG�j�OD�OXPLqUH�GH�FHWWH�pWXGH�"�1RXV�
SURSRVRQV�LFL�GH�IRUPXOHU�GHV�UHFRPPDQGDWLRQV�j�SDUWLU�GH�OD�JHVWLRQ�GX�ULVTXH�GH�OD�VXUYHQXH�G¶XQ�QRXYHDX�YLUXV�
HW�GHV�DVSHFWV�SOXV�VWUXFWXUHOV�GH� OD�YLH�HQ�(KSDG�DX�VHQV� ODUJH��HQ�SUpFRQLVDQW��G¶XQH�SDUW��XQ� UHQIRUFHPHQW�GH�
O¶DXWRQRPLH�GHV�SURIHVVLRQQHOV�HW��G¶DXWUH�SDUW��HQ�PRELOLVDQW�GDYDQWDJH�OHV�IRUPHV�GH�FRRSpUDWLRQ�

���5HQIRUFHU�O·DXWRQRPLH�GHV�SURIHVVLRQQHOV
0DOJUp� OD� GLYHUVLWp� GHV� H[SpULHQFHV� YpFXHV�� OHV� SURIHVVLRQQHOV� RQW� VRXOLJQp� OHV� DGDSWDWLRQV�PLVHV� HQ� SODFH� SRXU�
IDLUH�IDFH�j�FHV�GLIIpUHQWHV�LQFHUWLWXGHV��3OXV�JpQpUDOHPHQW��LOV�RQW�IDLW�SUHXYH�GH�UpVLOLHQFH�HQ�WURXYDQW�GHV�VROXWLRQV�
IDFH�j�GHV�VLWXDWLRQV�LPSHQVpHV�YRLUH�LQpGLWHV��&HFL�QRXV�LQYLWH�j�SHQVHU�TX¶LO�VHUDLW�QpFHVVDLUH�G¶DFFRUGHU�XQH�SOXV�
JUDQGH�DXWRQRPLH�DX[�SURIHVVLRQQHOV�GDQV�OD�JHVWLRQ�GH�OD�FULVH�D¿Q�TXH�FHV�GHUQLHUV�SXLVVHQW�DGDSWHU��pWDEOLVVHPHQW�
SDU�pWDEOLVVHPHQW� OHV� IRQFWLRQQHPHQWV�GHV�(KSDG�j� OD�UpDOLWp�GHV�ULVTXHV��2Q�SHXW�HQ�HIIHW�V¶LQWHUURJHU�VXU� O¶XWLOLWp�
G¶LVROHU�LQGLIIpUHPPHQW�O¶HQVHPEOH�GHV�UpVLGHQWV�DORUV�TXH�OD�VLWXDWLRQ�VDQLWDLUH�pWDLW�GLIIpUHQWH�GDQV�FKDTXH�UpJLRQ��
/HV�PrPHV�PHVXUHV�FRQWUDLJQDQWHV�RQW�SDU�H[HPSOH�pWp�SULVHV�GDQV�GHV�UpJLRQV�R��OD�GLIIXVLRQ�GX�YLUXV�pWDLW�IDLEOH�
FRPPH�HQ�%UHWDJQH�ORUV�GH�OD�SUHPLqUH�YDJXH�

'DQV�OD�PLVH�HQ�SODFH�GH�IXWXUHV�PHVXUHV�GH�FRQÀQHPHQW

5HQIRUFHU�O¶DXWRQRPLH�GHV�pWDEOLVVHPHQWV�SHUPHWWUDLW��LQGpSHQGDPPHQW�GHV�FRQVLJQHV�GHV�DXWRULWpV�GH�WXWHOOHV��DX[�
SURIHVVLRQQHOV�GH�JpUHU�OHV�VLWXDWLRQV�DX�FDV�SDU�FDV�HQ�IRQFWLRQ�GH�OD�GLIIXVLRQ�HIIHFWLYH�GX�YLUXV�DX�VHLQ�GHV�ORFDX[��
,O�FRQYLHQW�QRWDPPHQW�GH�UHSHQVHU�O¶RUJDQLVDWLRQ�VSDWLDOH�GHV�(KSDG�SRXU�SHUPHWWUH�GHV�GpDPEXODWLRQV�TXDQG�ELHQ�
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PrPH�GHV�PHVXUHV�GH�FRQ¿QHPHQW�GHYUDLHQW�GH�QRXYHDX�rWUH�SULVHV��/¶LQWHUGLFWLRQ�GH�VRUWLH�GHV�FKDPEUHV�D�HX�XQ�
HIIHW�QRQ�QpJOLJHDEOH�VXU�OD�VDQWp�PHQWDOH�GHV�UpVLGHQWV��2U��GDQV�OHV�VLWXDWLRQV�R��OHV�FRQWDPLQDWLRQV�pWDLHQW�ORFDOLVpHV�
GDQV�XQH�DLOH�SDUWLFXOLqUH�GH�O¶(KSDG��LO�SDUDLVVDLW�GLI¿FLOHPHQW�MXVWL¿DEOH�GH�FRQ¿QHU�O¶HQVHPEOH�GHV�UpVLGHQWV�VL�GHV�
PHVXUHV�GH�SURWHFWLRQ�pWDLHQW�SULVHV�HQ�DPRQW�

'DQV�O·DFFRPSDJQHPHQW�GH�OD�ÀQ�GH�YLH�HW�GH�OD�PRUW

/HV�SURIHVVLRQQHOV�SRXUUDLHQW�pJDOHPHQW�DYRLU�XQH�SOXV�JUDQGH�PDUJH�GH�PDQ±XYUH�VXU�FHUWDLQHV�UHVWULFWLRQV�
WHOOHV� TXH� O¶LQWHUGLFWLRQ� GHV� YLVLWHV� DXSUqV� GHV� UpVLGHQWV� HQ� ¿Q� GH� YLH�� &HWWH� UHVWULFWLRQ�� TXL� D� pWp� O¶XQH� GHV� SOXV�
GLI¿FLOHPHQW�YpFXHV�SDU�OHV�SHUVRQQHV�UHQFRQWUpHV��SURIHVVLRQQHOV��SURFKHV�HW�UpVLGHQWV�HX[�PrPHV���SRXUUDLW�rWUH�
JpUpH�HQ�IRQFWLRQ�GHV�VLWXDWLRQV�VSpFL¿TXHV�j�FKDFXQ���FRQWDPLQDWLRQ�DYpUpH�GH�OD�SDUW�GX�SURFKH�RX�GX�UpVLGHQW�RX�
WDX[�GH�FRQWDPLQDWLRQ�DX�VHLQ�GH�O¶DLOH�GDQV�ODTXHOOH�OH�UpVLGHQW�HQ�¿Q�GH�YLH�HVW�GRPLFLOLp�

'H�PrPH��O¶LPSRVVLELOLWp�GH�UHVSHFWHU�HW�G¶KRQRUHU�OHV�GHUQLqUHV�YRORQWpV�GHV�PRXUDQWV��KDELOOHPHQW�GX�GpIXQW��REMHWV��
SUpVHQFH�G¶XQ�DXP{QLHU�QRWDPPHQW��D�pWp�PDO�YpFXH�SDU� OHV�SURIHVVLRQQHOV�DLQVL�TXH�SDU� OHV�SURFKHV��/RUVTX¶XQ�
GpFqV�VHPEOH�LQpOXFWDEOH��LO�VHUDLW�LQWpUHVVDQW�GH�UpÀpFKLU�j�OD�PDQLqUH�GRQW�OHV�UHVWULFWLRQV�HW�OHV�SURWRFROHV�SRXUUDLHQW�
rWUH�DGDSWpV�HW�DOOpJpV��D¿Q�GH�SHUPHWWUH�G¶DVVXUHU�GHV�¿QV�GH�YLH�SOXV�©�GLJQHV�ª�

'H�PDQLqUH�JpQpUDOH��O¶H[SpULHQFH�GX�FRQ¿QHPHQW�D�UHQIRUFp�O¶pYLGHQFH�TXH�OD�VDQWp�Q¶HVW�SDV�UpGXFWLEOH�j�OD�GLPHQVLRQ�
VDQLWDLUH�HW�TX¶XQH�YLH�VDQV�UHODWLRQV�VRFLDOHV�LPSDFWH�OH�YpFX��

���5HQIRUFHU�OHV�PR\HQV�HW�OD�FRRSpUDWLRQ�HQ�SULYLOpJLDQW�OH�care

/H�SUHPLHU�FRQ¿QHPHQW�V¶HVW�WUDGXLW�SDU�XQH�SHXU�HW�XQH�LQFHUWLWXGH�JpQpUDOLVpH�TXL�RQW��DX�PRLQV�GDQV�XQ�SUHPLHU�
WHPSV��HQWUDYp�O¶DFWLRQ�GHV�SURIHVVLRQQHOV��3RXU�DQWLFLSHU�FH�W\SH�GH�VLWXDWLRQ��QRXV�SUpFRQLVRQV�GH�UHQIRUFHU�OHV�IRUPHV�
GH�FRRSpUDWLRQ�HQWUH�SURIHVVLRQQHOV�GH�O¶(KSDG�HW�DFWHXUV�H[WpULHXUV��PDLV�pJDOHPHQW�HQWUH�SURFKHV�HW�UpVLGHQWV�

5HSHQVHU�OH�PRGqOH�GH�O·KDELWHU�HQ�(KSDG

(Q�WHPSV�RUGLQDLUH���

/¶(KSDG�HVW�XQ�OLHX�GH�YLH�GDQV�OHTXHO�OHV�UpVLGHQWV�YLYHQW��VpMRXUQHQW�HW�pYROXHQW�GH�PDQLqUH�GLVWLQFWH��2U��FRPPH�
QRXV�YHQRQV�GH�OH�PRQWUHU��OD�FULVH�VDQLWDLUH�D�PLV�HQ�OXPLqUH�OHXU�LVROHPHQW�SRWHQWLHO��,O�FRQYLHQGUDLW�GRQF��DX�GHOj�
GHV�VLWXDWLRQV�GH�FULVH��GH�UHSHQVHU�OH�PRGqOH�GH�O¶KDELWHU�HQ�(KSDG��$ORUV�TXH�FHV�pWDEOLVVHPHQWV�VRQW�SDUIRLV�GpFULWV�
FRPPH�OD�©�GHUQLqUH�GHPHXUH�ª��%LOOp���������QRXV�SURSRVRQV�GH�UpÀpFKLU�j�GHV�PDQLqUHV�GH�PDLQWHQLU�OHV�UpVLGHQWV�
HQ�OLHQ�DYHF�OD�YLH�GH�OD�FLWp��$X�GHOj�GHV�FRQVHLOV�GH�YLH�VRFLDOH��OHV�OLHQV�HQWUH�IDPLOOHV�HW�UpVLGHQWV�SRXUUDLHQW�rWUH�
UHVVHUUpV��'H�PrPH��OD�YHQXH�GH�EpQpYROHV�SRXUUDLW�rWUH�UHQIRUFpH�SRXU�IDYRULVHU�OHV�OLHQV�DYHF�O¶H[WpULHXU�

(Q�WHPSV�GH�FULVH���

'H�PDQLqUH�JpQpUDOH�� OD� FULVH�D�PDMRUp� O¶LVROHPHQW�GHV� UpVLGHQWV��$X�VHLQ�GHV�pWDEOLVVHPHQWV��GHV� UpVLGHQWV�VRQW�
UHVWpV� VHXOV� HQ� FKDPEUH� DYHF� SRXU� XQLTXHV� YLVLWHV� OHV� VRLQV� DVVXUpV� SDU� OHV� SURIHVVLRQQHOV�� &RXSpV� GHV� DXWUHV�
UpVLGHQWV��LOV�Q¶DYDLHQW�GRQF�SOXV�UpHOOHPHQW�G¶LQWHUDFWLRQV��FH�TXL�D�SX�FRQWULEXHU�j�OHXU�PDO�rWUH��'H�SOXV��O¶LQWHUGLFWLRQ�
GHV�YLVLWHV�GHV�SURFKHV�RX�OHXU�UpWLFHQFH�j�YHQLU�D�SX�UHQIRUFHU�XQ�VHQWLPHQW�G¶DEDQGRQ�pYRTXp�SDU�OHV�HQTXrWpV��
0DLV�WRXV�OHV�UpVLGHQWV�Q¶pWDLHQW�SDV�LVROpV�GH�OD�PrPH�PDQLqUH���GHV�XQLWpV�VSpFL¿TXHV��3$6$�SDU�H[HPSOH���RQW�
pWp�PDLQWHQXHV�RXYHUWHV�HW�GHV�PR\HQV�RQW�pWp�PLV�j�GLVSRVLWLRQ�SRXU�TX¶LOV�SXLVVHQW� FRQWLQXHU�j�pFKDQJHU�DYHF�
OHXUV�SURFKHV��SDU� YLVLRFRQIpUHQFH�QRWDPPHQW��&HV�PR\HQV� WHFKQLTXHV�Q¶pWDLHQW� FHSHQGDQW�SDV� WRXMRXUV�DGDSWpV�
DX[�GLI¿FXOWpV�FRJQLWLYHV��DX[�SUREOqPHV�GH�YXH�RX�G¶DXGLWLRQ�GH�FHUWDLQV�G¶HQWUH�HX[��3DU�DLOOHXUV��FHUWDLQV�UpVLGHQWV�
Q¶DYDLHQW�SDV�GH�SURFKHV�j�FRQWDFWHU��0DLV�GH�PDQLqUH�JpQpUDOH��FHV�GLVSRVLWLIV�OHXU�RQW�SHUPLV�GH�PDLQWHQLU�GHV�OLHQV�
PDOJUp�OHV�FRQVLJQHV�VDQLWDLUHV��$¿Q�G¶pYLWHU�OD�UHSURGXFWLRQ�G¶XQ�LVROHPHQW�GH�FHUWDLQV�UpVLGHQWV��LO�FRQYLHQGUDLW�GRQF�
GH�GpYHORSSHU�GDYDQWDJH�OHV�RXWLOV�GH�FRPPXQLFDWLRQ�HW�G·DXWRULVHU�OHV�YHQXHV�GH�EpQpYROHV�HW�GH�SURFKHV�
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GH�PDQLqUH�SOXV�VRXWHQXH�D¿Q�GH�EULVHU�OHV�DVSHFWV�URXWLQLHUV�HW�HQQX\HX[�GHV�MRXUQpHV�GpFULWV�GDQV�OHV�HQWUHWLHQV�

2UJDQLVHU�OH�VRLQ�HQ�WHPSV�GH�FULVH�HQ�GRQQDQW�SOXV�GH�PR\HQV�DX[�(KSDG

3HQGDQW�OD�FULVH�VDQLWDLUH��FHUWDLQHV�¿QV�GH�YLH�HW�FHUWDLQV�GpFqV�RQW�pWp�YpFXV�GH�PDQLqUH�VRXGDLQH��/HV�GLUHFWLYHV�
DQWLFLSpHV� RQW� pWp� PHQWLRQQpHV� GH� PDQLqUH� SRQFWXHOOH� SDU� FHUWDLQV� SURIHVVLRQQHOV� PDLV� QH� VHPEOHQW� SDV� DYRLU�
FRQVWLWXp�XQH�SUDWLTXH�FRXUDQWH��'DQV�OH�FRUSXV�UHFXHLOOL��O¶DQWLFLSDWLRQ�GH�OD�¿QLWXGH�Q¶HVW�SDV�pYRTXpH�PDLV�LO�SRXUUDLW�
rWUH�SHUWLQHQW��G¶XQH�SDUW��GH�GpYHORSSHU�RX�GH�UHQIRUFHU�OHV�FROODERUDWLRQV�DYHF�OHV�pTXLSHV�PRELOHV�GH�VRLQV�
SDOOLDWLIV�SRXU�DQWLFLSHU�OD�ÀQ�GH�YLH�HW��G¶DXWUH�SDUW��G·LQIRUPHU��GH�IRUPHU�HW�G·DFFRPSDJQHU�OHV�SURFKHV ainsi 
TXH�OHV�UpVLGHQWV��

&HWWH�UHFKHUFKH�QRXV�LQYLWH�SOXV�ODUJHPHQW�j�UpÀpFKLU�VXU�FH�TXH�VLJQL¿HQW�VRLJQHU�HW�YLYUH�HQ�(KSDG��1RXV�DYRQV�
QRWDPPHQW�YX�TXH�OHV�PpGHFLQV�WUDLWDQWV�pWDLHQW�JOREDOHPHQW�DEVHQWV��WHQGDQW�j�rWUH�UHPSODFpV�SDU�OHV�LQ¿UPLHUV�HW�
LQ¿UPLqUHV�FRRUGLQDWULFHV��%LHQ�TXH��GH�PDQLqUH�SRQFWXHOOH��OHV�pTXLSHV�PRELOHV�GH�JpULDWULH��OHV�pTXLSHV�PRELOHV�GH�
VRLQV�SDOOLDWLIV�RX�G¶+$'�DLHQW�pWp�VROOLFLWpV�� OHV�SURIHVVLRQQHOV�RQW�IDLW� IDFH�j�XQ� turn-over� LPSRUWDQW�HQ�UDLVRQ�GHV�
DEVHQFHV�HW�GH�OD�UpRUJDQLVDWLRQ�GX�WUDYDLO��&H�SRLQW�TXHVWLRQQH�OHV�UHVVRXUFHV�GHV�(KSDG���OH�PDQTXH�GH�SHUVRQQHO�
QH�SHUPHW�SDV�GH�IDLUH�IDFH�j�FH�W\SH�GH�VLWXDWLRQ�GH�FULVH��,O�FRQYLHQW�DORUV�GH�GpYHORSSHU�XQH�FRRSpUDWLRQ�SOXV�
LPSRUWDQWH�HQWUH�OHV�SURIHVVLRQQHOV�GHV�(KSDG�HW�OHV�pTXLSHV�H[WpULHXUHV���PpGHFLQV�WUDLWDQWV��PDLV�pJDOHPHQW�
SURIHVVLRQQHOV� SDUDPpGLFDX[��+$'�RX�HQFRUH� pTXLSHV�PRELOHV� GH� JpULDWULH� HW� GH� VRLQV� SDOOLDWLIV��&HOD� SHUPHWWUDLW�
GH�OXWWHU�FRQWUH�OHV�GLIIpUHQWHV�GpJUDGDWLRQV�SK\VLTXHV�HW�PHQWDOHV�WRXW�HQ�DSSRUWDQW�XQ�VRLQ�SHUVRQQDOLVp�j�FKDTXH�
UpVLGHQW���HQ�O¶pWDW�DFWXHO��LO�HVW�TXDVLPHQW�LPSRVVLEOH�GH�SUHQGUH�HQ�FRPSWH�O¶DOWpULWp�GH�FKDTXH�SHUVRQQH�HW�GH�FKDTXH�
VLWXDWLRQ��8QH�DWWHQWLRQ�SOXV�VRXWHQXH�SRXUUDLW�pJDOHPHQW�rWUH�SUrWpH�DX[�UpVLGHQWV�VRXIIUDQW�GH�WURXEOHV�FRJQLWLIV�HQ�
OHXU�SURSRVDQW�XQ�DFFRPSDJQHPHQW�SOXV�VSpFL¿TXH�DLQVL�TX¶j� OHXUV�SURFKHV��3RXU�UHQIRUFHU� OHV�SUDWLTXHV�GX�FDUH��
HQ�WHPSV�GH�FULVH�HW�HQ�WHPSV�RUGLQDLUH��LO�FRQYLHQW�GRQF�GH�UHQIRUFHU�OHV�PR\HQV�KXPDLQV�DXSUqV�GHV�UpVLGHQWV��

'pOLEpUHU�HQWUH�SURIHVVLRQQHOV�GH�O·(KSDG��SURFKHV�HW�SURIHVVLRQQHOV�KRVSLWDOLHUV�VXU�O·DFFqV�DX[�
VHUYLFHV�KRVSLWDOLHUV

/¶DFFqV�DX[�VHUYLFHV�GH�UpDQLPDWLRQ�HW��SOXV�ODUJHPHQW��DX[�VHUYLFHV�KRVSLWDOLHUV�D�FRQVWLWXp�XQ�HQMHX�LPSRUWDQW�GXUDQW�
OD�FULVH��/D�TXHVWLRQ�GH�OD�SULRULVDWLRQ�GHV�VRLQV��HQ�WHPSV�GH�FULVH��V¶LQVFULW�GDQV�OH�FDGUH�G¶XQH�GpOLEpUDWLRQ�G¶RUGUH�
PpGLFDO��PDLV�DXVVL�G¶RUGUH�PRUDO��2Q�D�SX�V¶LQWHUURJHU� VXU�XQ�PDQTXH�G¶DUELWUDJH�SROLWLTXH� IDFH�j�FHV�GLOHPPHV�
pWKLTXHV�FUXFLDX[�TXL��SRXU�OHV�PpGHFLQV�HW�VRLJQDQWV�\�D\DQW�pWp�FRQIURQWpV��RQW�UHQGX�FHUWDLQHV�VLWXDWLRQV�GLI¿FLOHPHQW�
VXSSRUWDEOHV��7RXFKDQW�j�GHV�GLOHPPHV�pWKLTXHV�PDMHXUV��FHWWH�TXHVWLRQ�GH�OD�SULRULVDWLRQ�GH�VRLQV�HQ�IRQFWLRQ�GH�
O¶kJH�GHV�PDODGHV�QH�GHYUDLW�HOOH�SDV�QpFHVVLWHU�XQ�DUELWUDJH�SROLWLTXH�HW�XQ�GpEDW�pODUJL�DX�GHOj�GH�OD�VSKqUH�
PpGLFDOH�"

0HWWUH�HQ�SODFH�GHV�FHOOXOHV�GH�VRXWLHQ

(Q¿Q��XQH�SURSRVLWLRQ�UHODWLYH�j�OD�JHVWLRQ�GH�OD�FULVH�UHSRVH�VXU�OD�SULVH�HQ�FKDUJH�SV\FKRORJLTXH�GHV�SURIHVVLRQQHOV��
GHV�SURFKHV�HW�GHV�UpVLGHQWV��/D�VLWXDWLRQ�H[FHSWLRQQHOOH�D�pWp�YpFXH�FRPPH�XQ�©�WUDXPDWLVPH�ª�SRXU�OD�SOXSDUW�GHV�
HQTXrWpV��¬� O¶LQVWDU�GHV�FHOOXOHV�PLVHV�HQ�SODFH�j� OD�VXLWH�GH�FDWDVWURSKHV��QDWXUHOOHV�� LQGXVWULHOOHV��RX�DWWHQWDWV�� LO�
SRXUUDLW� rWUH� SHUWLQHQW� GH�PHWWUH� HQ� SODFH� GHV� FHOOXOHV� GH� VRXWLHQ� j� GHVWLQDWLRQ� GHV� GLIIpUHQWV� DFWHXUV� LQWHUYHQDQW�
HQ�(KSDG��GHV�UpVLGHQWV�HW�GHV�SURFKHV��HQ�SDUWLFXOLHU�GHV�SURFKHV�HQGHXLOOpV��%LHQ�TXH�OH�RX�OD�SV\FKRORJXH�GHV�
pWDEOLVVHPHQWV�DLW�pWp�DPHQp�j�DQLPHU�GHV�JURXSHV�GH�SDUROHV�GDQV�FHUWDLQV�pWDEOLVVHPHQWV�GH�PDQLqUH�SRQFWXHOOH��
FH�W\SH�G¶LQLWLDWLYH�GRLW�rWUH�GRWp�GH�GDYDQWDJH�GH�PR\HQV�D¿Q�GH�SHUPHWWUH�GH�UHQIRUFHU�O·DFFRPSDJQHPHQW�GHV�
SHUVRQQHV� FRQFHUQpHV� IDFH� j� GHV� VLWXDWLRQV� GpFULWHV� FRPPH� WUDXPDWLVDQWHV� RX� ELHQ� IDFH� j� GHV� GHXLOV� GLI¿FLOHV�
LQGpSHQGDPPHQW�GH�O¶(KSDG�
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%LEOLRJUDSKLH

$1(60��������©�$FFRPSDJQHU�OD�¿Q�GH�YLH�GHV�SHUVRQQHV�kJpHV�HQ�(KSDG�ª��5HFRPPDQGDWLRQV�GH�ERQQHV�SUDWLTXHV�
SURIHVVLRQQHOOHV��5HFRPPDQGDWLRQV�GH�ERQQHV�SUDWLTXHV�SURIHVVLRQQHOOHV��$QHVP�

%(&.(5�+�6���������2XWVLGHUV��eWXGHV�GH�VRFLRORJLH�GH�OD�GpYLDQFH��3DULV��eGLWLRQV�0pWDLOLp�

%(5*(521�+���%255$=�2���&$67(/�3���'(',(8�)���������&RYLG������XQH�FULVH�RUJDQLVDWLRQQHOOH��3DULV��6FLHQFHV�
3R��OHV�3UHVVHV�

%(57+(/�0���3(7(5�%2648,//21�0��&���������©� ,PSDFW�GHV�pYROXWLRQV�GpPRJUDSKLTXHV�VXU� OHV�RUJDQLVDWLRQV�
VDQLWDLUHV���$FWHXUV�HW�PpWLHUV�GX�VRLQ�ª��*pURQWRORJLH�HW�VRFLpWp�������Q����������S��������

%(<5,(�$���'28*8(7�)���0,12�-��&���������©�$FFRPSDJQHU�OD�¿Q�GH�YLH�HQ�PDLVRQ�GH�UHWUDLWH���VSpFL¿FLWpV�HW�OLPLWHV�
G¶XQ�WUDYDLO�LQHVWLPDEOH�ª��HWKQRJUDSKLTXHV�RUJ�

%,//$8'�6���*5$0$,1�$���������©�����/¶DLGH�DX[�SHUVRQQHV�kJpHV�Q¶HVW�HOOH�TX¶XQH�DIIDLUH�GH�IHPPHV�"�ª��5HJDUGV�
FURLVpV�VXU�O¶pFRQRPLH���������S����������

%,//$8'�6���;,1*�-���������©�©�2Q�Q¶HVW�SDV�VL�PDXYDLVHV���ª�/HV�DUUDQJHPHQWV�GHV�DLGHV�VRLJQDQWHV�HQ�pWDEOLVVHPHQWV�
G¶KpEHUJHPHQW�SRXU�SHUVRQQHV�kJpHV�GpSHQGDQWHV��(+3$'��IDFH�DX[�pSUHXYHV�GH�SURIHVVLRQQDOLWp�ª��6RFLRORJLH6�

%,//(�0���������©�/¶(+3$'���GHUQLqUH�PLVH�HQ�GHPHXUH�RX�PLVH�HQ�GHUQLqUH�GHPHXUH�"�ª��6HQV�'HVVRXV���������S��
������Z

%/80(16+,1(�3���5(,1*2/'�$���(*(57(5�6���02&.(1+$837�5���%5$9(0$1�3���0$5.6�-���������©�3DQGHPLF�
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%8&+(5�5���675$866�$���������©�3URIHVVLRQV�LQ�3URFHVV�ª��$PHULFDQ�-RXUQDO�RI�6RFLRORJ\���������S����������
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&$675$�0���������%LHQ�PRXULU���VRFLRORJLH�GHV�VRLQV�SDOOLDWLIV��3DULV��3UHVVHV�XQLYHUVLWDLUHV�GH�)UDQFH�
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&/(0(17�6��� '58/+(�0���0$1729$1,� -���0(0%5$'2�0��� ������ ©�*HQqVH� GH� OD� GpSULVH� ª��*pURQWRORJLH� HW�
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$QQH[HV�����(QWUHWLHQV�UpDOLVpV��

Note : Les entretiens en gras sont cités dans le rapport

$QQH[H�������(QWUHWLHQV�SURIHVVLRQQHOV�LQFOXV��

5pJLRQ 1RP�(KSDG 1��HQWUHWLHQ )RQFWLRQ ÆJH 'DWH�HQWUHWLHQ

��
$XYHUJQH�5K{QH�
$OSHV

La Plinna
01_01_01
01_01_02
01_01_03
01_01_04
01_01_05
01_01_06

Médecin coordinateur
Ergothérapeute
,Q¿UPLHU
Psychologue
Responsable ASH
Aide-soignante

59
33
29
52
DM
56

21/05/2020
26/06/2020
29/06/2020
2/07/2020
10/07/2020
13/07/2020

%RLV�GH�YLOOH 01_03_01
��B��B��
01_03_03
01_03_04
01_03_06
01_03_07
01_03_08

��B��B��

Médecin coordinateur
$JHQW�GH�VHUYLFH�ORJLVWLTXH
,Q¿UPLqUH�FRRUGLQDWULFH
Psychologue
Aide-soignante
,Q¿UPLqUH
Agent de service 
logistique
,Q¿UPLqUH

69
��
33
29
26
33
29

��

2/06/2020
����������
11/06/2020
15/06/2020
17/06/2020
18/06/2020
18/06/2020

����������
��B��B�� 3V\FKRORJXH �� ����������
��B��B�� 3V\FKRORJXH �� ����������
��B��B��
��B��B��
��B��B��

��B��B��
��B��B��
��B��B��

,Q¿UPLqUH�FRRUGLQDWULFH
,Q¿UPLqUH
$JHQW� GH� VHUYLFHV� KRVSLWDOLHUV�
�$6+�
$QLPDWULFH
$LGH�VRLJQDQWH
'LUHFWHXU�GH�O¶pWDEOLVVHPHQW

��
��
��

��
��
'0

���������
���������
����������

����������
����������
����������

(QWUHWLHQV�
FRPSOpPHQWDLUHV

��B��B��
��B��B��
��B��B��
��B��B��

'LUHFWHXU�GH�O¶pWDEOLVVHPHQW
&DGUH�GH�VDQWp
$JHQW�G¶DFFXHLO
$JHQW�DGPLQLVWUDWLI

��
��
��
��

���������
���������
����������
����������
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��
%RXUJRJQH�
)UDQFKH�&RPWp

Taureau ��B��B��
02_01_03
02_01_04
��B��B��
��B��B��
02_01_09

'LUHFWULFH
Psychologue
ASH
3V\FKRORJXH
$6+
ASH

��
26
30
��
��
24

����������
5/05/2020
7/05/2020
����������
����������
5/06/2020

Mano 02_02_02
02_02_04
02_02_05
02_02_06
02_02_07

,Q¿UPLHU
,Q¿UPLqUH
,Q¿UPLqUH
,Q¿UPLqUH�FRRUGLQDWULFH
Aide-soignante

34
22
27
DM
28

4/05/2020
5/05/2020
5/05/2020
11/05/2020
15/05/2020

2ORPEURWWH 02_03_01
02_03_02

02_03_03
02_03_04
02_03_05

Médecin coordinatrice
$LGH� PpGLFR�
psychologique
,Q¿UPLqUH�FRRUGLQDWULFH
Aide-soignante
,Q¿UPLHU

DM
DM
50
41
DM

9/05/2020
22/05/2020
22/05/2020
22/05/2020
22/05/2020

5HQRLOOH 02_04_01
��B��B��
��B��B��
��B��B��
02_04_06
02_04_07
��B��B��

Médecin coordinateur
&DGUH�GH�VDQWp
'LUHFWHXU�GH�O¶pWDEOLVVHPHQW
&DGUH�WHFKQLTXH
Cadre de santé
Psychologue
0pGHFLQ�GH�VRLQV�SDOOLDWLIV

62
��
��
��
39
DM
'0

15/05/2020
����������
����������
����������
15/06/2020
5 et 15/06/2020
���������

5HQDL 02_05_02
02_05_03
02_05_04
02_05_06
02_05_07
02_05_09
02_05_10

Aide-soignante
,Q¿UPLHU
Aide-soignante
Aide-soignante
,Q¿UPLqUH�FRRUGLQDWULFH
Psychologue
Médecin traitant

DM
22
DM
DM
44
DM
DM

27/05/2020
27/05/2020
27/05/2020
29/05/2020
2/06/2020
5/06/2020
25/06/2020

3RYRQ 02_06_02
02_06_03
02_06_04
��B��B��
02_06_06

Cadre
Cadre de santé
Bénévole
,Q¿UPLqUH
$QLPDWHXU

45
DM
44
'0
45

24/06/2020
24/06/2020
2/07/2020
���������
21/07/2020
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��
*UDQG�(VW

�9HUW�%RLV� 03_01_01 Directeur DM 9/04/2020
 Cosentinia ��B��B��

03_02_02
��B��B��
03_02_04
��B��B��

3V\FKRORJXH
,Q¿UPLqUH
$LGH�VRLJQDQWH
Aide-soignante
,Q¿UPLqUH

'0
55
��
19
��

����������
13/05/2020
����������
20/05/2020
����������

&DUGDPLQH 03_03_01
03_03_02
��B��B��
��B��B��
��B��B��
03_03_06

Directrice
ASH
,Q¿UPLqUH�FRRUGLQDWULFH
,Q¿UPLqUH
$6+
Médecin coordinateur

DM
20
'0
��
��
DM

13/05/2020
16/05/2020
����������
����������
����������
4/06/2020

-DVLRQH 03_04_01
03_04_02
03_04_03
03_04_04
03_04_05
03_04_06
03_04_07
03_04_08
03_04_09
03_04_10
03_04_11
��B��B��

Aide-soignante
ASH
Médecin coordinatrice
Aide-soignante
,Q¿UPLqUH
Aide-soignante
Aide-soignante
3V\FKRPRWULFLHQQH
ASH
Médecin de soins 
palliatifs
,Q¿UPLqUH
0pGHFLQ�+$'

27
31
48
48
46
��
51
24
42
DM
44
'0

27/05/2020
28/05/2020
28/05/2020
28/05/2020
29/05/2020
2/06/2020
2/06/2020
4/06/2020
5/06/2020
5/06/2020
8/06/2020
����������

0pOLORW 03_05_01
03_05_02
03_05_03
03_05_04
03_05_05
��B��B��

03_05_07

Psychologue
Aide-soignante
Médecin coordinateur
Auxiliaire de vie
,Q¿UPLqUH
$JHQW�GH�VHUYLFHV�ORJLVWLTXHV
,Q¿UPLqUH

DM
56
71
57
58
��

29

25/05/2020
27/05/2020
27/05/2020
28/05/2020
29/05/2020
���������

2/06/2020
5KLQDQWKH 03_06_01

03_06_02
Aide-soignante
Aide-soignante

38
24

15/05/2020
25/05/2020

6LOqQH 03_07_01
03_07_02
03_07_03
03_07_05
03_07_06

Médecin coordinatrice
,Q¿UPLqUH�FRRUGLQDWULFH
Médecin généraliste
Aide-soignante
Directrice

DM
38
41
35
DM

8/07/2020
13/07/2020
16/07/2020
21/07/2020
24/07/2020

(QWUHWLHQV�
FRPSOpPHQWDLUHV

03_00_01 Médecin coordinatrice 60 16/04/2020
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��
+DXWV�GH�)UDQFH

/D�&KLFRUpH 04_01_01
04_01_02
04_01_03
04_01_04
04_01_05
04_01_06
04_01_07
��B��B��

Médecin coordinateur
Cadre de santé
,Q¿UPLqUH
,Q¿UPLHU
Aide-soignante
Aide-soignante
Aide-soignante
$LGH�VRLJQDQW

DM
DM
49
DM
DM
DM
DM
'0

5/05/2020
9/07/2020
16/07/2020
21/07/2020
6/10/2020
7/10/2020
7/10/2020
����������

Les Catroles 04_02_01
04_02_02
��B��B��
04_02_09
04_02_11

Directeur
Directeur
0pGHFLQ�FRRUGRQQDWHXU
,Q¿UPLqUH�FRRUGLQDWULFH
Agent d’accueil

DM
DM
'0
DM
DM

8/06/2020
15/06/2020
���������
9/07/2020
25/08/2020

/HV�$SHV 04_03_01
04_03_02
04_03_03
04_03_04

Directeur
,Q¿UPLHU�FRRUGLQDWHXU
Médecin coordinatrice
,Q¿UPLqUH

DM
DM
DM
DM

18/05/2020
17/06/2020
24/06/2020
28/07/2020

9HXJHOV 04_04_01
04_04_02
04_04_03

Directeur
Ergothérapeute
Psychologue

DM
DM
DM

18/06/2020
3/08/2020
25/09/2020

(QWUHWLHQV�
FRPSOpPHQWDLUHV

��B��B��
��B��B��
��B��B��
��B��B��
04_15_01

3V\FKRORJXH
3V\FKRORJXH
$QLPDWULFH
$QLPDWHXU
,Q¿UPLqUH

��
��
'0
��
DM

����������
����������
����������
����������
30/07/2020

��
ÌOH�GH�)UDQFH /HV�%XWRUV

05_01_01
05_01_02
��B��B��
��B��B��
05_01_05
��B��B��
��B��B��
05_01_08
��B��B��
05_01_10

ASH
Aide-soignante
$JHQW�G¶HQWUHWLHQ
0pGHFLQ�FRRUGLQDWHXU
Agent d’accueil
Psychomotricienne
$6+
Psychologue
,Q¿UPLHU
,Q¿UPLqUH�FRRUGLQDWULFH

36
40
��
'0
63
��
��
42
��
33

3/06/2020
3/06/2020
���������
���������
9/06/2020
����������
����������
11/06/2020
����������
17/06/2020

Gallieni 05_02_01
05_02_02
05_02_03
05_02_04
05_02_05
��B��B��
05_02_07

Médecin coordinateur
3V\FKRPRWULFLHQQH
$QLPDWULFH
Psychologue
Médecin traitant
$LGH�VRLJQDQWH
,Q¿UPLqUH

62
36
56
46
52
��
45

9/06/2020
10/06/2020
10/06/2020
16/06/2020
16/06/2020
����������
1/07/2020

+$' 05_06_01
05_06_02
05_06_03

Médecin traitant
Cadre de santé
,Q¿UPLqUH

52
61
55

4/06/2020
5/06/2020
8/06/2020

(QWUHWLHQV�
FRPSOpPHQWDLUHV

��B��B��
��B��B��
��B��B��
��B��B��
05_05_01

'LUHFWHXU
3V\FKRORJLH
,Q¿UPLqUH�FRRUGLQDWULFH
'LUHFWULFH
Directrice

DM
DM
DM
DM
DM

���������
���������
���������
���������
15/07/2020
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��
%UHWDJQH �7L�%DODQ

06_01_01
06_01_02
06_01_03
06_01_04
06_01_05
06_01_06
06_01_12

06_01_13

Médecin coordinatrice
,Q¿UPLqUH�FRRUGLQDWULFH
,Q¿UPLHU
,Q¿UPLqUH
Ergothérapeute
Aide-soignante
Assistante de soins en 
gérontologie
Directrice de 
O¶pWDEOLVVHPHQW

37
36
27
36
DM
50
35

DM

1/05/2020
5/05/2020
6/05/2020
7/05/2020
26/05/2020
7/05/2020
15/06/2020

13/08/2020

Ti Lann 06_02_01
06_02_01
06_02_02
06_02_03
06_02_04
06_02_05
06_02_07
06_02_08
06_02_10
��B��B��

Directrice
Directrice en poste
,Q¿UPLqUH�FRRUGLQDWULFH
Médecin coordinatrice
,Q¿UPLqUH
Aide-soignante
Directrice
$QLPDWULFH
$QLPDWULFH
'LUHFWHXU�GX�JURXSH

DM
DM
41
58
55
53
DM
45
56
��

30/06/2020
30/06/2020
30/06/2020
30/06/2020
8/07/2020
8/07/2020
8/07/2020
8/07/2020
8/07/2020
����������
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$QQH[H�������(QWUHWLHQV�SURFKHV

5pJLRQ 1RP�(KSDG 1XPpUR�HQWUHWLHQ Lien familial par 
UDSSRUW�DX�UpVLGHQW

ÆJH 'DWH�HQWUHWLHQ P r o c h e 
HQGHXLOOp�"

�� �%RLV�GH�9LOOH ��B��B��
��B��B��
��B��B��
��B��B��
��B��B��
��B��B��
��B��B��

��B��B��

��B��B��
��B��B��
��B��B��
��B��B��

��B��B��
��B��B��
��B��B��
��B��B��
��B��B��
��B��B��
��B��B��
��B��B��
��B��B��

)LOOH
)LOOH
)LOOH
)LOOH
1HYHX
)LOOH
%HOOH�¿OOH��IHPPH�GX�
¿OV�
0DQGDWDLUH�MXGLFLDLUH
)LOV
)LOOH
)LOV
%HOOH�¿OOH��IHPPH�GX�
¿OV�
)LOOH
)LOOH
)LOOH
)LOOH
)LOV
)LOOH
)LOOH
)LOOH
)LOOH

��
��
��
��
��
'0
'0

'0

��
��
��
��

��
��
��
��
��
��
��
��
'0

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

����������

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

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

;

[

(QWUHWLHQV�
FRPSOpPHQWDLUHV

��B��B��
��B��B��

��B��B��

)LOOH
%HOOH�¿OOH��IHPPH�GX�
¿OV�
)LOV

��
��

��

����������
����������

����������
��   Taureau 02_01_02

02_01_051

02_01_05
02_01_10
��B��B��

Gendre
Sœur
Fille
Sœur
*HQGUH

70
64
64
64
��

30/04/2020
8/05/2020
8/05/2020
26/03/2021
����������

X
x
x
x
[

Mano 02_02_01
02_02_08

Fille
Fille

72
72

23/04/2021
14/01/2021

X
x

2ORPEURWWH 02_03_08
02_03_09
02_03_10

Fille
Conjoint
Fils

DM
DM
49

26/05/2020
28/05/2020
29/06/2020 x

5HQRLOOH ��B��B�� )LOOH �� ����������
5HQDL 02_05_08

02_05_11
Fille
Fille

45
45

3/06/2020
6/01/2021

X
x

3RYRQ 02_06_01
02_06_07

Fils
Fils

62
62

3/06/2020
7/01/2021

X
x

�� �'DQV�FHWWH�VLWXDWLRQ��OD�SHUVRQQH�HQGHXLOOpH�pYRTXH�OH�GpFqV�GH�VD�PqUH�HW�GH�VRQ�IUqUH��WRXV�GHX[�UpVLGHQWV�HQ�(KSDG��
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�� &DUGDPLQH ��B��B�� )LOOH �� ���������
0pOLORW ��B��B��

03_05_09
��B��B��
03_05_11

)LOOH
Fille
)LOV
Fils

��
58
��
65

���������
8/06/2020
���������
11/06/2020

6LOqQH ��B��B�� )LOOH �� ����������

(QWUHWLHQV�
FRPSOpPHQWDLUHV

��B��B��
��B��B��

)LOOH
)LOOH

'0
��

���������
���������

�� Les Catroles ��B��B��
04_02_06
04_02_07
04_02_08

)LOOH
Fille
Fils
Conjoint

'0
54
63
92

����������
3/07/2020
6/07/2020
9/07/2020

(QWUHWLHQV�
FRPSOpPHQWDLUHV

��B��B��
��B��B��
��B��B��
��B��B��
��B��B��
04_12_01

)LOOH
)LOOH
3HWLWH�¿OOH
)LOOH
)LOOH
Fille

��
��
��
��
��
61

����������
����������
����������
����������
����������
23/06/2020 X

�� /HV�%XWRUV ��B��B�� &RQMRLQWH �� ���������� ;
(QWUHWLHQV�
FRPSOpPHQWDLUHV

��B��B�� )LOV '0 ����������

�� 7L�%DODQ ��B��B��
��B��B��
��B��B��
06_01_09

)LOV
%HOOH�V°XU
1LqFH
Conjoint

��
��
��
89

����������
����������
����������
10/06/2020
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$QQH[H�������(QWUHWLHQV�UpVLGHQWV

5pJLRQ 1RP�(KSDG 1 X P p U R�
entretien

3VHXGRQ\PH ÆJH 'DWH�HQWUHWLHQ

�� %RLV�GH�9LOOH ��B��B��
01_03_13 0PH�%HUQDUG

��
64

24/06/2020
24/06/2020

/H�&DUH[ ��B��B��
��B��B��
01_04_06 0PH�5REHUW

��
��
93

���������
���������
2/07/2020

Le Linaire ��B��B��
��B��B��
01_05_13 0PH�'XERLV

��
88
71

����������
����������
22/07/2020

/H�5KDSRQWLTXH 01_08_07
01_08_08
01_08_09
01_08_10
��B��B��
01_08_13
01_08_14

0PH�0RUHDX
0PH�/DXUHQW
0PH�6LPRQ
M. Michel

0��/HUR\
0PH�5RX[

95
DM
67
85
��
68
97

30/07/2020
30/07/2020
30/07/2020
30/07/2020
����������
30/07/2020
30/07/2020

(QWUHWLHQV�FRPSOpPHQWDLUHV 01_11_01 M David 88 10/07/2020
�� Taureau 02_01_06

02_01_07
0PH�%HUWUDQG
M. Morel

94
90

12/05/2020
29/05/2020

Mano 02_02_03 0PH�)RXUQLHU 91 5/05/2020
2ORPEURWWH 02_03_06

02_03_07
0PH�*LUDUG
0PH�%RQQHW

85
86

22/05/2020
22/05/2020

5HQRLOOH 02_04_09
02_04_10

0PH�'XSRQW
0��/DPEHUW

99
64

22/06/2020
22/06/2020

5HQDL 02_05_01
02_05_05

0PH�5RXVVHDX
0PH�)RQWDLQH

93
71

27/05/2020
28/05/2020

�� 9HUW�%RLV 03_01_02
03_01_03
03_01_04
03_01_05

0PH�9LQFHQW
M. Muller
0PH�/HJUDQG
0PH�)DXUH

88
82
89
73

11/05/2020
11/05/2020
11/05/2020
11/05/2020

&DUGDPLQH 03_03_08
03_03_09

0PH�$QGUp
0PH�0HUFLHU

99
86

01/07/2020
01/07/2020

0pOLORW ��B��B��
��B��B��
��B��B��

��
��
��

����������
����������
����������

6LOqQH 03_07_08 0PH�*DUQLHU 83 24/08/2020

�� Les Catroles 04_02_03
04_02_10

M. Chevalier
0PH�)UDQoRLV

96
91

2/07/2020
21/08/2020

�� /HV�%XWRUV ��B��B��
��B��B��

��
��

����������
����������

�� 7L�%DODQ ��B��B��
06_01_11 0��/XF

88
DM

����������
11/06/2020

Ti Lann 06_02_06
06_02_09

0PH�7KRPDV
0PH�5LFKDUG

92
92

8/07/2020
8/07/2020
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$QQH[H�����/LVWH�GHV�VLJOHV�XWLOLVpV

$03���$LGH�PpGLFR�SV\FKRORJLTXH
$56���$JHQFH�UpJLRQDOH�GH�VDQWp
$6���$LGH�VRLJQDQW
$6$���$XWRULVDWLRQ�VSpFLDOH�G¶DEVHQFH
$6*���$VVLVWDQWH�GH�VRLQV�HQ�JpURQWRORJLH
$6+���$JHQW�GH�VHUYLFH�KRVSLWDOLHU
$6/���$JHQW�GH�VHUYLFH�ORJLVWLTXH
&+8���&HQWUH�+RVSLWDOLHU�8QLYHUVLWDLUH
'$65,���'pFKHWV�G¶DFWLYLWpV�GH�VRLQV�j�ULVTXHV�LQIHFWLHX[�HW�DVVLPLOpV
'5((6���'LUHFWLRQ�GH�OD�5HFKHUFKH��GHV�eWXGHV��GH�O¶eYDOXDWLRQ�HW�GHV�6WDWLVWLTXHV
(+3$'���eWDEOLVVHPHQW�G¾KpEHUJHPHQW�SRXU�SHUVRQQHV�kJpHV�GpSHQGDQWHV
(3,���eTXLSHPHQW�GH�SURWHFWLRQ�LQGLYLGXHOOH
+$'���+RVSLWDOLVDWLRQ�j�GRPLFLOH
+$6���+DXWH�DXWRULWp�GH�VDQWp
,'(���,Q¿UPLHU�HQ�VRLQV�JpQpUDX[
,'(&���,Q¿UPLHU�RX�LQ¿UPLqUH�GH�FRRUGLQDWLRQ
,)$6���,QVWLWXW�GH�)RUPDWLRQ�G¶$LGHV�6RLJQDQWV
,)6,���,QVWLWXW�GH�IRUPDWLRQ�HQ�VRLQV�LQ¿UPLHUV
3$6$���3{OH�G¶DFWLYLWpV�HW�GH�VRLQV�DGDSWpV
577���5pGXFWLRQ�GX�WHPSV�GH�WUDYDLO
6$08���6HUYLFH�G¶DLGH�PpGLFDOH�XUJHQWH
6085���6WUXFWXUHV�PRELOHV�G¶XUJHQFH�HW�GH�UpDQLPDWLRQ
893���8QLWp�GH�YLH�SURWpJpH
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$QQH[H�����$YLV�GX�FRPLWp�G·pWKLTXH

Code acteur de terrain���
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$QQH[H�����1RWHV�G·LQIRUPDWLRQ�j�
GHVWLQDWLRQ�GHV�SDUWLFLSDQWV

$QQH[H�������1RWH�G·LQIRUPDWLRQ�SRXU�OHV�DFWHXUV�GH�WHUUDLQ

 

127(�'¶,1)250$7,21
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'$16�/(6�(+3$'��/,((6�$�/¾(3,'(0,(�&29,'����(1�)5$1&(�ª
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5HVSRQVDEOH�GX�WUDLWHPHQW�GHV�
données personnelles &+8�GH�%HVDQoRQ

���SODFH�6DLQW�-DFTXHV
������%HVDQoRQ�FHGH[

Investigateurs coordonnateurs

Pr Régis AUBRY
Service de gériatrie, CIC 1431 INSERM
CHU de Besançon
raubry@chu-besancon.fr

Elodie CRETIN
3ODWHIRUPH�QDWLRQDOH�SRXU�OD�UHFKHUFKH�VXU�OD�¿Q�GH�YLH
Université Bourgogne Franche-Comté.
CIC 1431 INSERM, CHU de Besançon.
elodie.cretin@ubfc.fr

Pr Patrick BAUDRY
Professeur de sociologie, MICA / EA 4226
Université Bordeaux Montaigne
patrick.baudry@u-bordeaux-montaigne.fr

Étude proposée

©�&29,'(+3$'�ª
Recherche d’intérêt publique de recherche, d’étude ou d’évaluation 
dans le domaine de la santé
Version 1 du 06/04/2020

1RXV�VRXKDLWRQV�YRXV�VROOLFLWHU�SRXU�SDUWLFLSHU�j�FHWWH�pWXGH�

1RXV�YRXV�SUpVHQWRQV�LFL�OHV�LQIRUPDWLRQV�QpFHVVDLUHV�SRXU�FRPSUHQGUH�O¶LQWpUrW�HW�OH�GpURXOHPHQW�GH�O¶pWXGH�

/LVH]�DWWHQWLYHPHQW�FHWWH�QRWLFH�
3RVH]�WRXWHV�OHV�TXHVWLRQV�TXL�YRXV�VHPEOHURQW�XWLOHV��
$SUqV�DYRLU�REWHQX�OHV�UpSRQVHV�VDWLVIDLVDQWHV�j�YRV�TXHVWLRQV�HW�GLVSRVp�G¶XQ�GpODL�GH�UpÀH[LRQ�
VXႈVDQW��YRXV�SRXUUH]�DORUV�GpFLGHU�VL�YRXV�YRXOH]�SDUWLFLSHU�j�FHWWH�pWXGH���VL�YRXV�YRXV�RSSRVH]�
j�O¶XWLOLVDWLRQ�GH�YRV�GRQQpHV�SHUVRQQHOOHV�SRXU�OD�UpDOLVDWLRQ�GH�FHWWH�pWXGH�

mailto:raubry@chu-besancon.fr
mailto:elodie.cretin@ubfc.fr
mailto:patrick.baudry@u-bordeaux-montaigne.fr
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4XHO�HVW�OH�EXW�GH�FHWWH�pWXGH�"

/¶pSLGpPLH�&29,'���HQ�)UDQFH�D�ERXVFXOp�OH�TXRWLGLHQ�GH�WRXWH�OD�SRSXODWLRQ��&HWWH�pWXGH�VRXKDLWH�H[SORUHU�OD�VLWXDWLRQ�YpFXH�
GDQV� OHV�(+3$'��3OXV�SUpFLVpPHQW�FHWWH�pWXGH�V¶LQWpUHVVH�j� O¶H[SpULHQFH�HW�DX[�SUDWLTXHV�GHV�SURIHVVLRQQHOV� LQWHUYHQDQWV�HQ�
(+3$'��GHV�UpVLGHQWV�DLQVL�TXH�GHV�IDPLOOHV�FRQIURQWpHV�j�FHWWH�pSLGpPLH��

/HV� UpVXOWDWV� GH� FHWWH� pWXGH� VHURQW� PRELOLVpV� SRXU� SURSRVHU� GHV� UHFRPPDQGDWLRQV� HW� GHV� GLVSRVLWLIV� G¶DPpOLRUDWLRQ� GH�
O¶DFFRPSDJQHPHQW�GHV�SURIHVVLRQQHOV��GHV�UpVLGHQWV�HW�GH�OHXU�IDPLOOH�ORUV�GH�VLWXDWLRQ�GH�FULVH�VDQLWDLUH�

4XHO�HVW�OH�GpURXOHPHQW�JpQpUDO�GH�FHWWH�pWXGH�"

&HWWH�pWXGH�VH�GpURXOH�GDQV�VHSW�UpJLRQV�IUDQoDLVHV���,OH�GH�)UDQFH��*UDQG�(VW��$XYHUJQH�5K{QH�$OSHV��3URYHQFH�$OSHV�
&{WH�G¾$]XU��+DXWV�GH�)UDQFH��%UHWDJQH�HW�%RXUJRJQH�)UDQFKH�&RPWp�

/¶pWXGH�SUpYRLW�OD�UHQFRQWUH�HQ�HQWUHWLHQ�GH�TXDWUH�SURIHVVLRQQHOV��3URIHVVLRQQHOV�GH�VDQWp��7UDYDLOOHXUV�VRFLDX[��3V\FKRORJXHV��
&KHIV�G¶pWDEOLVVHPHQW��%pQpYROHV��(PSOR\pV�GHV�VHUYLFHV�PRUWXDLUHV��HW�GH��VL�SRVVLEOH��GHX[�UpVLGHQWV�HW�GH�GHX[�IDPLOOHV�GDQV�
FKDTXH�(+3$'��

&HV�HQWUHWLHQV�LQGLYLGXHOV�VRQW�UpDOLVpV�SDU�GHV�FKHUFKHXUV��SV\FKRORJXH��DQWKURSRORJXH�RX�VRFLRORJXH���SDU�WpOpSKRQH�RX�j�O¶DLGH�
GH�ORJLFLHOV�GH�YLVLRFRQIpUHQFH�ORUVTXH�FHOD�HVW�SRVVLEOH��

&RPPHQW�VH�GpURXOHUD�YRWUH�SDUWLFLSDWLRQ�j�FHWWH�pWXGH�"

&¶HVW�GDQV�FH�FDGUH�TXH�QRXV�YRXV�GH�SDUWLFLSHU�j�XQ�HQWUHWLHQ��

&HW�HQWUHWLHQ��G¶XQH�GXUpH�GH����PLQXWHV�j�XQH�KHXUH��SRUWHUD�VXU�OD�PDQLqUH�GRQW�YRXV�YLYH]�DFWXHOOHPHQW�OD�VLWXDWLRQ�GH�O¶pSLGpPLH�
&RYLG���GDQV� O¶(+3$'�GDQV� OHTXHO� YRXV� LQWHUYHQH]�� YRV� UDSSRUWV�DYHF� OHV� UpVLGHQWV��HW� OHV� IDPLOOHV��/¶HQWUHWLHQ�V¶LQWpUHVVHUD�
pJDOHPHQW�j�YRWUH�YpFX�FRQFHUQDQW�O¶DFFRPSDJQHPHQW�GHV�¿QV�GH�YLH�HW�OHV�GpFqV�OLpV�j�FHWWH�pSLGpPLH�

&HW�HQWUHWLHQ�HVW�LQGLYLGXHO��FRQ¿GHQWLHO�HW�VWULFWHPHQW�DQRQ\PH��,O�VHUD�HQUHJLVWUp��UHWUDQVFULW�SXLV�DQDO\Vp�SDU�OHV�FKHUFKHXUV��

&¶HVW�SRXU�SDUWLFLSHU�j�FHW�HQWUHWLHQ�TXH�OH�UHFXHLO�GH�YRWUH�QRQ�RSSRVLWLRQ�HVW�DXMRXUG¶KXL�GHPDQGp�

9RWUH�SDUWLFLSDWLRQ�HVW�YRORQWDLUH
9RWUH�SDUWLFLSDWLRQ�j�FHWWH�pWXGH�HVW�HQWLqUHPHQW�YRORQWDLUH�HW�OLEUH��6L�YRXV�VRXKDLWH]�SDUWLFLSHU�j�O¶pWXGH��YRWUH�SDUWLFLSDWLRQ�VH�
OLPLWH�j�XQ�VHXO�HQWUHWLHQ�
9RWUH�pYHQWXHO�UHIXV�GH�SDUWLFLSHU�Q¶DXUD�DXFXQH�FRQVpTXHQFH��
6L�YRXV�DFFHSWH]�GH�SDUWLFLSHU��YRXV�SRXUUH]�j�WRXW�PRPHQW�TXLWWHU�FHWWH�pWXGH�VDQV�MXVWL¿FDWLRQ�HW�FRQVpTXHQFH��9RXV�SRXUUH]�j�
WRXW�PRPHQW�LQWHUURPSUH�O¶HQWUHWLHQ�RX�GHPDQGHU�j�IDLUH�XQH�SDXVH��

'DQV�OH�FDV�R��YRXV�GpFLGHULH]�GH�UHWLUHU�YRWUH�DFFRUG��OHV�GRQQpHV�REWHQXHV�SRXU�OD�UHFKHUFKH�DYDQW�YRWUH�UHWUDLW�SRXUURQW�rWUH�
XWLOLVpHV��VDXI�VL�YRXV�H[SULPH]�YRWUH�RSSRVLWLRQ�DXSUqV�GX�PpGHFLQ�LQYHVWLJDWHXU��9RXV�SRXYH]�IDLUH�YDORLU�FHWWH�RSSRVLWLRQ�j�WRXW�
PRPHQW�

7RXW�DX�ORQJ�GH�YRWUH�SDUWLFLSDWLRQ��YRXV�VHUH]�LQIRUPp�H��GH�OD�VXUYHQXH�GH�WRXWH�QRXYHOOH�GRQQpH�VXU�OH�GpURXOHPHQW�GH�O¶pWXGH�
RX�VD�PLVH�HQ�°XYUH�VXVFHSWLEOH�GH�PRGL¿HU�YRWUH�GpFLVLRQ�TXDQW�j�YRWUH�SDUWLFLSDWLRQ�j�O¶pWXGH�

9RXV�DYH]�OD�SRVVLELOLWp�j�WRXW�PRPHQW�GH�O¶pWXGH�GH�FRQWDFWHU�OHV�LQYHVWLJDWHXUV�FRRUGRQQDWHXUV��GRQW�OHV�FRRUGRQQpHV�¿JXUHQW�
VXU� OD� �qUH� SDJH�� SRXU� WRXWH� GHPDQGH� G¶LQIRUPDWLRQ� FRPSOpPHQWDLUH� VXU� O¶pWXGH�� VXU� YRWUH� SDUWLFLSDWLRQ� RX� VXU� YRV� GRQQpHV�
SHUVRQQHOOHV�OLpHV�j�YRWUH�VDQWp�

/HV�EpQp¿FHV�DWWHQGXV

&HV�HQWUHWLHQV�YRXV�GRQQHURQW�O¶RFFDVLRQ�GH�YRXV�H[SULPHU�HW�GH�WURXYHU�XQH�pFRXWH�ORUV�GH�FHWWH�SpULRGH�GLI¿FLOH��
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9RWUH�WpPRLJQDJH�SHUPHWWUD�GH�SRXYRLU�PLHX[�GpFULUH�OH�YpFX��OHV�SUDWLTXHV�HW�OHV�UpÀH[LRQV�GHV�SURIHVVLRQQHOV�LQWHUYHQDQW�HQ�
(+3$'�ORUV�G¶XQH�FULVH�VDQLWDLUH�DLQVL�TXH�GHV�UpVLGHQWV�GRQW�YRXV�YRXV�RFFXSH]�HW�GH�OHXUV�IDPLOOHV��

/HV�ULVTXHV�SUpYLVLEOHV

'DQV�FHWWH�pWXGH��DXFXQ�ULVTXH�Q¶HVW�j�SUpYRLU��,O�YRXV�VHUD�SRVVLEOH�j�WRXW�PRPHQW�GH�PHWWUH�¿Q�j�O¶HQWUHWLHQ�HW�j�YRWUH�SDUWLFLSDWLRQ�
j�O¶pWXGH��9RWUH�UpWUDFWDWLRQ�Q¶DXUD�DXFXQH�LQFLGHQFH��

4XHOV�VRQW�YRV�GURLWV�"

6HFUHW�SURIHVVLRQQHO���&RQ¿GHQWLDOLWp�UHVSHFWp�H�
9RV�GRQQpHV�VHURQW� UHFXHLOOLHV�HW� UpXQLHV�VXU�XQ�¿FKLHU� LQIRUPDWLTXH�SHUPHWWDQW� OHXU� WUDLWHPHQW�DXWRPDWLVp��/H�VHFUHW�PpGLFDO�
VHUD� UHVSHFWp� �DUWLFOH� /�� ������� GX�&RGH�GH� OD�6DQWp�3XEOLTXH�� HW� OHV� GRQQpHV� UHFXHLOOLHV� VHURQW� DQDO\VpHV�HQ� UHVSHFWDQW� OD�
FRQ¿GHQWLDOLWp�FRQIRUPpPHQW�DX[�UqJOHV�GH�OD�&RPPLVVLRQ�1DWLRQDOH�GH�O¶,QIRUPDWLTXH�HW�GHV�/LEHUWpV���8QH�IRLV�DQDO\VpHV��OHV�
GRQQpHV�SRXUURQW�IDLUH�O¶REMHW�G¶XQ�UDSSRUW�HW�RX�G¶XQH�SXEOLFDWLRQ�VFLHQWL¿TXH�TXL�QH�IHURQW�SDV�pWDW�GH�YRWUH�LGHQWLWp�

Vos droits sur vos données personnelles 
Concernant vos données utilisées dans le cadre de cette recherche, vous disposez : 
x� d’un droit d’accès à vos données ; 
x� G¶XQ�GURLW�GH�GHPDQGHU� OD�UHFWL¿FDWLRQ�GHV�GRQQpHV�TXL�YRXV�FRQFHUQHQW�VL�FHOOHV�FL�VRQW� LQH[DFWHV�RX�LQFRP-

plètes ; 
x� d’un droit de vous opposer au traitement de vos données à caractère personnel, à tout moment, sans avoir à 

MXVWL¿HU�YRWUH�GpFLVLRQ��'DQV�FH�FDV��OHV�GRQQpHV�TXL�DXURQW�pWp�WUDLWpHV�DQWpULHXUHPHQW�j�YRWUH�RSSRVLWLRQ�VHURQW�
conservées. Aucune autre donnée ne sera ensuite collectée après votre opposition ; 
6L�YRXV�YRXV�RSSRVH]�DX�WUDLWHPHQW�GH�YRV�GRQQpHV��YRXV�SRXYH]�GHPDQGHU�O¶H൵DFHPHQW�GH�YRV�GRQQpHV�GpMj�
FROOHFWpHV��&HUWDLQHV�GRQQpHV�SUpDODEOHPHQW�FROOHFWpHV�QH�SRXUURQW�WRXWHIRLV�SDV�rWUH�H൵DFpHV�VL�OHXU�VXSSUHVVLRQ�
est susceptible de rendre impossible ou de compromettre gravement la réalisation de l’objectif de l’étude. 

x� d’un droit de limiter le traitement de vos données ;

7RXV�OHV�GURLWV�FRQFHUQDQW�YRV�GRQQpHV�SHUVRQQHOOHV�V¶H[HUFHQW�VRLW�SDU�O¶LQWHUPpGLDLUH�GHV��LQYHVWLJDWHXUV�VRLW�GLUHFWHPHQW�DXSUqV�
GX�GpOpJXp�j�OD�SURWHFWLRQ�GHV�GRQQpHV��'3'��GH�O¶pWDEOLVVHPHQW�SURPRWHXU��&+8�GH�%HVDQoRQ����crdpd@chu-besancon.fr�

¬�WRXW�PRPHQW��YRXV�SRXUUH]�GHPDQGHU�GHV�UHQVHLJQHPHQWV�FRPSOpPHQWDLUHV�VXU�O¶XWLOLVDWLRQ�pYHQWXHOOH�GH�YRV�GRQQpHV��,O�VHUD�
UpSRQGX�GDQV�OHV�PHLOOHXUV�GpODLV�j�YRV�GHPDQGHV��9RXV�DYH]�pJDOHPHQW�OH�GURLW�G¶LQWURGXLUH�XQH�UpFODPDWLRQ�DXSUqV�GH�OD�&1,/�
HQ�VXLYDQW�OH�OLHQ�FL�DSUqV���https://www.cnil.fr/fr/plaintes

Origine, nature et destinataires de vos données recueillies
&HWWH�pWXGH�QpFHVVLWH�OH�WUDLWHPHQW�GH�FHUWDLQHV�GH�YRV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�
&HV�GRQQpHV�SURYLHQQHQW�H[FOXVLYHPHQW�GH�YRXV�PrPH�

,O�SHXW�V¶DJLU�GH�GRQQpHV�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�LGHQWL¿DQWHV�
6HXOHV�OHV�GRQQpHV�VWULFWHPHQW�SHUWLQHQWHV��DGpTXDWHV�HW�OLPLWpHV�j�FH�TXL�HVW�QpFHVVDLUH�DX�UHJDUG�GHV�REMHFWLIV�GH�OD�UHFKHUFKH�
VHURQW�XWLOLVpHV��&HV�GRQQpHV�VHURQW�SVHXGRQ\PLVpHV�HW�YRXV�VHUH]�LGHQWL¿pV�DX�PR\HQ�G¶XQ�FRGH��6HXO�O¶LQYHVWLJDWHXU�TXL�GLULJH�
OD�UpDOLVDWLRQ�GH�OD�UHFKHUFKH�SRXUUD�FRQVHUYHU�OH�OLHQ�HQWUH�OH�FRGH�GH�SVHXGRQ\PLVDWLRQ�HW�YRWUH�LGHQWLWp�FRPSOqWH�
3RXU�OHV�EHVRLQV�GH�OD�UHFKHUFKH��YRV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�SRXUUDLHQW�rWUH�FRQVXOWpHV�SDU�OHV�SHUVRQQHV�pQXPpUpHV�
FL�GHVVRXV��7RXWHV�VRQW�VRXPLVHV�DX�VHFUHW�SURIHVVLRQQHO��HW�SHXYHQW�UHOHYHU�GH�O¶pWDEOLVVHPHQW�SURPRWHXU��GHV�FHQWUHV�SDUWLFLSDQW�
j�OD�UHFKHUFKH�RX�GH�VWUXFWXUHV�DJLVVDQW�SRXU�OH�FRPSWH�GX�SURPRWHXU�

6DXI�RSSRVLWLRQ�GH�YRWUH�SDUW��FHV�GRQQpHV�SHXYHQW�rWUH�XWLOLVpHV�SRXU�OD�UHFKHUFKH�PpGLFDOH�RX�VFLHQWL¿TXH��GDQV�OH�UHVSHFW�GH�
OD�FRQ¿GHQWLDOLWp�

&H�UHFXHLO�GH�GRQQpHV�FRQFHUQHUD��

mailto:dpd@chu-besancon.fr
https://www.cnil.fr/fr/plaintes
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'RQQpHV�LQGLUHFWHPHQW�LGHQWL¿DQWHV Destinataires
'RQQpHV�LQGLUHFWHPHQW�LGHQWL¿DQWHV
([FOXVLRQ� IDLWH� GHV� QRP�V��� SUpQRP�V�� HW� GX�
numéro d’inscription au Répertoire national 
G¶LGHQWL¿FDWLRQ�GHV�SHUVRQQHV�SK\VLTXHV

x� OH�UHVSRQVDEOH�GH�WUDLWHPHQW�HW�OHV�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV�DJLVVDQW�
pour son compte

x� OH�UHVSRQVDEOH�VFLHQWL¿TXH�GH�OD�UHFKHUFKH

x� OHV� SURIHVVLRQQHOV� LQWHUYHQDQW� GDQV� OD� UHFKHUFKH� HW� OHV� SHUVRQQHOV� DJLVVDQW�
VRXV�OHXU�UHVSRQVDELOLWp�RX�OHXU�DXWRULWp�

x� OH� SHUVRQQHO� GHV� VRFLpWpV� GX� JURXSH� DXTXHO� DSSDUWLHQW� OH� UHVSRQVDEOH� GX�
WUDLWHPHQW� HW� GRQW� OD� SDUWLFLSDWLRQ� HVW� QpFHVVDLUH� DX� WUDLWHPHQW� GHV� GRQQpHV�
GDQV�OH�FDGUH�GH�OD�UHFKHUFKH��VRFLpWp�GH�WUDQVFULSWLRQ�GHV�HQWUHWLHQV�

x� OHV�SHUVRQQHV�FKDUJpHV�GH�OD�FROOHFWH��GX�WUDLWHPHQW�HW�GH�O¶DQDO\VH�GHV�GRQQpHV

x� OHV�SHUVRQQHV�FKDUJpHV�GHV�DIIDLUHV�UpJOHPHQWDLUHV�HW�GH�O¶HQUHJLVWUHPHQW�GH�OD�
UHFKHUFKH�DXSUqV�GHV�DXWRULWpV�FRPSpWHQWHV

x� OH� SHUVRQQHO� G¶DXWRULWpV� VDQLWDLUHV� HW� G¶DXWRULWpV� SXEOLTXHV� GH� FRQWU{OH�
OpJDOHPHQW�KDELOLWpV��GDQV�OH�FDGUH�G¶XQH�PLVVLRQ�SDUWLFXOLqUH�RX�GH�O¶H[HUFLFH�
G¶XQ�GURLW�GH�FRPPXQLFDWLRQ

x� OHV�H[SHUWV�LQGpSHQGDQWV�FKDUJpV�GH�Up�DQDO\VHU�OHV�GRQQpHV�SRXU�YpUL¿HU�OHV�
UpVXOWDWV�GH�OD�UHFKHUFKH��pGLWHXU�VFLHQWL¿TXH�

([SpULHQFH�YpFXH�GHV�SDUWLFLSDQWV� �UpFLWV��
WpPRLJQDJH�� pPRWLRQV�� SHXUV�� GLႈFXOWpV��
UpÀH[LRQV��HWF��
'DWHV�UHODWLYHV�j�OD�FRQGXLWH�GH�OD�UHFKHUFKH
'DWH�G¶LQFOXVLRQ��GDWHV�GH�YLVLWHV
6LWXDWLRQ�IDPLOLDOH
1LYHDX�GH�IRUPDWLRQ
Catégorie socio-professionnelle
&RQVRPPDWLRQ�� KDELWXGHV� GH� YLH� HW�
FRPSRUWHPHQWV
Mode de vie
9LH�SURIHVVLRQQHOOH

'RQQpHV�GLUHFWHPHQW�LGHQWL¿DQWHV Destinataires
- nom
- SUpQRP
- FRRUGRQQpHV�SRVWDOHV
- FRRUGRQQpHV�pOHFWURQLTXHV
- FRRUGRQQpHV�WpOpSKRQLTXHV

x� OHV�SURIHVVLRQQHOV�LQWHUYHQDQW�GDQV�OD�UHFKHUFKH�
x� OH�GpOpJXp�j�OD�SURWHFWLRQ�GHV�GRQQpHV��'3'��XQLTXHPHQW�GDQV�OH�FDV�R��YRXV�

HQWUHULH]�YRORQWDLUHPHQW�HQ�FRQWDFW�DYHF�OXL
x� OH� SHUVRQQHO� G¶DXWRULWpV� VDQLWDLUHV� HW� G¶DXWRULWpV� SXEOLTXHV� GH� FRQWU{OH�

OpJDOHPHQW�KDELOLWp��

Sous-traitant : société de transcription des entretiens
/H� VRXV�WUDLWDQW� DJLVVDQW� SRXU� OH� FRPSWH� GX� UHVSRQVDEOH� GH� WUDLWHPHQW�� HVW� GHVWLQDWDLUH� GH� YRV� GRQQpHV� DGPLQLVWUDWLYHV�
G¶LGHQWL¿FDWLRQ��/H�VRXV�WUDLWDQW�Q¶DXUD�SDV�DFFqV�DX[�GRQQpHV�GH�VDQWp�UHODWLYHV�DX[�SHUVRQQHV�VH�SUrWDQW�j� OD� UHFKHUFKH��¬�
O¶H[FHSWLRQ�GH�O¶LGHQWLWp�GX�UHVSRQVDEOH�GH�WUDLWHPHQW��OD�UpIpUHQFH�GH�OD�UHFKHUFKH�WUDQVPLVH�j�O¶RUJDQLVPH�QH�SHUPHWWUD�SDV�GH�
UpYpOHU�YRWUH�SDWKRORJLH�RX�YRWUH�pWDW�GH�VDQWp��
/HV�GRQQpHV�VHURQW�FRQVHUYpHV�SDU�OH�VRXV�WUDLWDQW�SHQGDQW�XQH�GXUpH�TXL�Q¶H[FqGHUD�SDV�FHOOH�QpFHVVDLUH�j�OD�UpDOLVDWLRQ�GH�VHV�
PLVVLRQV��
8QH�WDEOH�GH�FRUUHVSRQGDQFH�VSpFL¿TXH�j�OD�UpDOLVDWLRQ�GH�FHV�PLVVLRQV��VHUD�pWDEOLH�HW�FRQVHUYpH�GH�PDQLqUH�VpFXULVpH�SDU�OH�
VRXV�WUDLWDQW��

/HV�VRXV�WUDLWDQWV�VXLYDQWV�LQWHUYLHQGURQW�GDQV�FHWWH�UHFKHUFKH��
x� 6RFLpWp�$('(6�±�5HWUDQVFULSWLRQ�GHV�HQWUHWLHQV

���ELV�DYHQXH�VFKDHIIHU
������'(8,/�/$�%$55(
7pO�������������
)D[�������������
(PDLO���DHGHV�VHUYLFHV#IUHH�IU

Conservation et archivage de vos données
9RV� GRQQpHV� j� FDUDFWqUH� SHUVRQQHO� SHXYHQW� rWUH� FRQVHUYpHV� MXVTX¶j� �� DQV� DSUqV� OD� GHUQLqUH� SXEOLFDWLRQ� GHV� UpVXOWDWV� GH� OD�
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UHFKHUFKH�RX��HQ�FDV�G¶DEVHQFH�GH�SXEOLFDWLRQ��MXVTX¶j�OD�VLJQDWXUH�GX�UDSSRUW�¿QDO�GH�OD�UHFKHUFKH�

9RV�GRQQpHV�IHURQW�HQVXLWH�O¶REMHW�G¶XQ�DUFKLYDJH�VXU�VXSSRUW�SDSLHU�RX�LQIRUPDWLTXH�SRXU�XQH�GXUpH�FRQIRUPH�j�OD�UpJOHPHQWDWLRQ�
HQ�YLJXHXU�

Indemnisation – prise en charge des frais liés à l’étude
9RXV�QH�SHUFHYUH]�DXFXQH�FRQWUHSDUWLH�¿QDQFLqUH�SRXU�YRWUH�SDUWLFLSDWLRQ�j�O¶pWXGH��

/H�FDGUH�UpJOHPHQWDLUH

Cette étude est réalisée selon :

- OH�FRGH�GH�OD�VDQWp�SXEOLTXH�HW�DX�FRGH�GH�GpRQWRORJLH�PpGLFDOH��
- OH� UqJOHPHQW� JpQpUDO� HXURSpHQ� ��������� VXU� OD� SURWHFWLRQ� GHV� GRQQpHV� SHUVRQQHOOHV� �5*'3�� GX� ��� DYULO� ����� HW�

QRWDPPHQW�O¶DUWLFOH�����H�G¶LQWpUrW�SXEOLF�GX�WUDLWHPHQW�GH�YRV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO��
- OD� ORL� Q�� ������ GX� �� MDQYLHU� ����� UHODWLYH� j� O¶LQIRUPDWLTXH�� DX[� ¿FKLHUV� HW� DX[� OLEHUWpV�PRGL¿pHGLWH� /RL�

LQIRUPDWLTXH�HW�OLEHUWpV��/,/���
- HW�OD�0pWKRGRORJLH�GH�5pIpUHQFH�05�����GH�OD�&RPPLVVLRQ�1DWLRQDOH�GH�O¶,QIRUPDWLTXH�HW�GHV�/LEHUWpV��&1,/��

/D�UHFKHUFKH�GH�GHPDLQ

&HV�UHFKHUFKHV�SRXUUDLHQW�QpFHVVLWHU�O¶XWLOLVDWLRQ�GH�YRV�GRQQpHV�SRXU�G¶DXWUHV�UHFKHUFKHV�VXU�OD�PrPH�WKpPDWLTXH��
&HV�UHFKHUFKHV�VHURQW�WRXMRXUV�PHQpHV�GDQV�OH�UHVSHFW�GX�VHFUHW�SURIHVVLRQQHO�
&HV�UHFKHUFKHV�SHXYHQW�rWUH�UpDOLVpHV�SRXU�SDUWLH�GqV�j�SUpVHQW�RX�XOWpULHXUHPHQW�HQ�IRQFWLRQ�GHV�SURJUqV�GHV�FRQQDLVVDQFHV�
9RXV�SRXYH]�QpDQPRLQV�YRXV�RSSRVHU�j�O¶XWLOLVDWLRQ�XOWpULHXUH�GH�YRV�GRQQpHV�SVHXGRQ\PLVpHV�DXSUqV�GX�PpGHFLQ�LQYHVWLJDWHXU�
TXL�YRXV�VXLW�GDQV�OH�FDGUH�GH�FHWWH�pWXGH��9RXV�SRXYH]�FKDQJHU�G¶DYLV�HW�IDLUH�YDORLU�FHWWH�RSSRVLWLRQ�j�WRXW�PRPHQW�

6L�YRXV�DFFHSWH]�GH�SDUWLFLSHU�j�FHWWH�pWXGH��FRQVHUYHU�XQ�H[HPSODLUH�GH�FH�GRFXPHQW�

6L�YRXV�VRXKDLWH]�PDQLIHVWHU�YRWUH�RSSRVLWLRQ�DX�WUDLWHPHQW�GH�YRV�GRQQpHV�SHUVRQQHOOHV��PHUFL�GH�
ELHQ�YRXORLU�HQYR\HU�FH�IHXLOOHW�FRPSOpWp�j�O¶LQYHVWLJDWHXU�
&RFKHU�O¶XQH�GHV���FDVHV���

��-H�UHIXVH�WRXWH�XWLOLVDWLRQ�GH�PHV�GRQQpHV�j�FDUDFWqUH�SRXU�GHV�SURJUDPPHV�GH�UHFKHUFKH�XOWpULHXUV�HQ�OLHQ�DYHF�PD�SDWKRORJLH�
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��-H�UHIXVH�WRXWH�XWLOLVDWLRQ�GH�PHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�SRXU�FH�SURJUDPPH�GH�UHFKHUFKH�HW�SRXU�GHV�UHFKHUFKHV�
XOWpULHXUHV�HQ�OLHQ�DYHF�PD�SDWKRORJLH�� �

1RP�HW�SUpQRP��«««««««««««««««««««««««««««««««««««««

'DWH��«««««�«««««««�«««««««««««

0HUFL�GH�ELHQ�YRXORLU�UHWRXUQHU�FH�IHXLOOHW�j�O¶LQYHVWLJDWHXU�TXL�YRXV�D�SUpVHQWp�O¶pWXGH��

���VRLW�SDU�FRXUULHU�j�O¶DGUHVVH�VXLYDQWH��
(ORGLH�&5(7,1
8%)&���3ODWHIRUPH�QDWLRQDOH�GH�UHFKHUFKH�VXU�OD�¿Q�GH�YLH
06+(�&ODXGH�1LFRODV�/HGRX[�
���UXH�0pJHYDQG
)�������%HVDQoRQ�&('(;

Code acteur de terrain���
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���VRLW�SDU�PDLO�j�O¶DGUHVVH�VXLYDQWH��
HORGLH�FUHWLQ#XEIF�IU

&HWWH�QRWH�G¶LQIRUPDWLRQ�YRXV�DSSDUWLHQW�HW�YRXV�SRXYH]�OD�FRPPXQLTXHU�HW�HQ�SDUOHU�j�YRWUH�PpGHFLQ�WUDLWDQW�HW�RX�j�YRV�SURFKHV�
SRXU�DYLV�
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$QQH[H�������1RWH�G·LQIRUPDWLRQ�HQWRXUDJH

127(�'¶,1)250$7,21
©�(78'(�'(6�48(67,216�5(/$7,9(6�$8;�&216(48(1&(6�'8�&29,'���'$16�/(6�(+3$'�ª
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���SODFH�6DLQW�-DFTXHV
������%HVDQoRQ�FHGH[
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1RXV�VRXKDLWRQV�YRXV�VROOLFLWHU�SRXU�SDUWLFLSHU�j�FHWWH�pWXGH�

1RXV�YRXV�SUpVHQWRQV�LFL�OHV�LQIRUPDWLRQV�QpFHVVDLUHV�SRXU�FRPSUHQGUH�O¶LQWpUrW�HW�OH�GpURXOHPHQW�GH�O¶pWXGH�

/LVH]�DWWHQWLYHPHQW�FHWWH�QRWLFH�
3RVH]�WRXWHV�OHV�TXHVWLRQV�TXL�YRXV�VHPEOHURQW�XWLOHV��
$SUqV�DYRLU�REWHQX�OHV�UpSRQVHV�VDWLVIDLVDQWHV�j�YRV�TXHVWLRQV�HW�GLVSRVp�G¶XQ�GpODL�GH�UpÀH[LRQ�
VXႈVDQW��YRXV�SRXUUH]�DORUV�GpFLGHU�VL�YRXV�YRXOH]�SDUWLFLSHU�j�FHWWH�pWXGH���VL�YRXV�YRXV�RSSRVH]�
j�O¶XWLOLVDWLRQ�GH�YRV�GRQQpHV�SHUVRQQHOOHV�SRXU�OD�UpDOLVDWLRQ�GH�FHWWH�pWXGH�

Code Entourage���
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4XHO�HVW�OH�EXW�GH�FHWWH�pWXGH�"

/¶pSLGpPLH�&29,'���HQ�)UDQFH�D�ERXVFXOp�OH�TXRWLGLHQ�GH�WRXWH�OD�SRSXODWLRQ��&HWWH�pWXGH�VRXKDLWH�H[SORUHU�OD�VLWXDWLRQ�YpFXH�GDQV�
OHV�(+3$'��3OXV�SUpFLVpPHQW�FHWWH�pWXGH�V¶LQWpUHVVH�DX[�WpPRLJQDJHV�GHV�UpVLGHQWV��GHV�IDPLOOHV��DLQVL�TXH�GHV�SURIHVVLRQQHOV�
LQWHUYHQDQWV�HQ�(+3$'�FRQIURQWpV�j�FHWWH�pSLGpPLH��

/HV� UpVXOWDWV� GH� FHWWH� pWXGH� VHURQW� PRELOLVpV� SRXU� SURSRVHU� GHV� UHFRPPDQGDWLRQV� HW� GHV� GLVSRVLWLIV� G¶DPpOLRUDWLRQ� GH�
O¶DFFRPSDJQHPHQW�GHV�SURIHVVLRQQHOV��GHV�UpVLGHQWV�HW�GH�OHXU�IDPLOOH�ORUV�GH�VLWXDWLRQ�GH�FULVH�VDQLWDLUH�

4XHO�HVW�OH�GpURXOHPHQW�JpQpUDO�GH�FHWWH�pWXGH�"

&HWWH�pWXGH�VH�GpURXOH�GDQV�VHSW�UpJLRQV�IUDQoDLVHV���,OH�GH�)UDQFH��*UDQG�(VW��$XYHUJQH�5K{QH�$OSHV��3URYHQFH�$OSHV�
&{WH�G¾$]XU��+DXWV�GH�)UDQFH��%UHWDJQH�HW�%RXUJRJQH�)UDQFKH�&RPWp�

/¶pWXGH�SUpYRLW�OD�UHQFRQWUH�HQ�HQWUHWLHQ�GH�TXDWUH�SURIHVVLRQQHOV��3URIHVVLRQQHOV�GH�VDQWp��7UDYDLOOHXUV�VRFLDX[��3V\FKRORJXHV��
&KHIV�G¶pWDEOLVVHPHQW��%pQpYROHV��(PSOR\pV�GHV�VHUYLFHV�PRUWXDLUHV��HW�GH��VL�SRVVLEOH��GHX[�UpVLGHQWV�HW�GH�GHX[�IDPLOOHV�GDQV�
FKDTXH�(+3$'��

&HV�HQWUHWLHQV�LQGLYLGXHOV�VRQW�UpDOLVpV�SDU�GHV�FKHUFKHXUV��SV\FKRORJXH��DQWKURSRORJXH�RX�VRFLRORJXH���SDU�WpOpSKRQH�RX�j�O¶DLGH�
GH�ORJLFLHOV�GH�YLVLRFRQIpUHQFH�ORUVTXH�FHOD�HVW�SRVVLEOH��

&RPPHQW�VH�GpURXOHUD�YRWUH�SDUWLFLSDWLRQ�j�FHWWH�pWXGH�"

/HV�pTXLSHV�VRLJQDQWHV�HW�PpGLFDOHV�GH�O¶(+3$'�R��UpVLGH�YRWUH�SURFKH�QRXV�RQW�LQIRUPp�TXH�YRXV�VRXKDLWHULH]�UDFRQWHU�YRWUH�
H[SpULHQFH�OLpH�j�O¶pSLGpPLH�GX�&RYLG����F¶HVW�GDQV�FH�FDGUH�TXH�YRXV�DYH]�pWp�FRQWDFWp�SRXU�SDUWLFLSHU�j�XQ�
entretien. 

&HW�HQWUHWLHQ��G¶XQH�GXUpH�GH����PLQXWHV�j�XQH�KHXUH��SRUWHUD�VXU�OD�PDQLqUH�GRQW�YRXV�YLYH]�DFWXHOOHPHQW�OD�VLWXDWLRQ�GH�O¶pSLGpPLH�
&RYLG����YRV�UDSSRUWV�DYHF�YRWUH�SURFKH�HW�DYHF�OHV�SURIHVVLRQQHOV�LQWHUYHQDQW�GDQV�O¶(+3$'�R��UpVLGH�YRWUH�SURFKH��

&HW�HQWUHWLHQ�HVW�LQGLYLGXHO��FRQ¿GHQWLHO�HW�VWULFWHPHQW�DQRQ\PH��,O�VHUD�HQUHJLVWUp��UHWUDQVFULW�SXLV�DQDO\Vp�SDU�OHV�FKHUFKHXUV��

/HV�FKHUFKHXUV�VRQW�LQGpSHQGDQWV�GH�O¶(+3$'�GDQV�OHTXHO�YRWUH�SURFKH�UpVLGH��&HWWH�UHFKHUFKH�Q¶HQJHQGUH�DXFXQH�PRGL¿FDWLRQ�
GDQV�VD�SULVH�HQ�FKDUJH��

&¶HVW�SRXU�SDUWLFLSHU�j�FHW�HQWUHWLHQ�TXH�OH�UHFXHLO�GH�YRWUH�QRQ�RSSRVLWLRQ�HVW�DXMRXUG¶KXL�GHPDQGp�

,O�HVW�DXVVL�SRVVLEOH�TXH�QRXV�YRXV�FRQWDFWLRQV�j�QRXYHDX�SRXU�SDUWLFLSHU�j���DXWUHV�HQWUHWLHQV��GDQV�
��PRLV�SXLV�GDQV���PRLV�SRXU�GLVFXWHU�GH�YRWUH�YpFX�GH�OD�VLWXDWLRQ�j�SOXV�ORQJ�WHUPH��

9RWUH�SDUWLFLSDWLRQ�HVW�YRORQWDLUH

9RWUH�SDUWLFLSDWLRQ�j�FHWWH�pWXGH�HVW�HQWLqUHPHQW�YRORQWDLUH�HW�OLEUH�
9RWUH�pYHQWXHO�UHIXV�GH�SDUWLFLSHU�Q¶DXUD�DXFXQH�FRQVpTXHQFH�VXU�OH�W\SH�HW�VXU�OD�TXDOLWp�GH�OD�SULVH�HQ�FKDUJH�GH�YRWUH�SURFKH��
DLQVL�TXH�VXU�YRV�UHODWLRQV�DYHF�VRQ�PpGHFLQ�HW�OHV�VRLJQDQWV�GH�O¶(+3$'��

6L�YRXV�DFFHSWH]�GH�SDUWLFLSHU��YRXV�SRXUUH]�j�WRXW�PRPHQW�TXLWWHU�FHWWH�pWXGH�VDQV�MXVWL¿FDWLRQ�HW�FRQVpTXHQFH�VXU�OD�TXDOLWp�GH�
OD�IXWXUH�SULVH�HQ�FKDUJH�GH�YRWUH�SURFKH��9RXV�SRXUUH]�j�WRXW�PRPHQW�LQWHUURPSUH�O¶HQWUHWLHQ�RX�GHPDQGHU�j�IDLUH�XQH�SDXVH��

'DQV�OH�FDV�R��YRXV�GpFLGHULH]�GH�UHWLUHU�YRWUH�DFFRUG��OHV�GRQQpHV�REWHQXHV�SRXU�OD�UHFKHUFKH�DYDQW�YRWUH�UHWUDLW�SRXUURQW�rWUH�
XWLOLVpHV��VDXI�VL�YRXV�H[SULPH]�YRWUH�RSSRVLWLRQ�DXSUqV�GH�O¶LQYHVWLJDWHXU�TXL�YRXV�VXLW��9RXV�SRXYH]�IDLUH�YDORLU�FHWWH�RSSRVLWLRQ�
j�WRXW�PRPHQW�

7RXW�DX�ORQJ�GH�YRWUH�SDUWLFLSDWLRQ��YRXV�VHUH]�LQIRUPp�H��GH�OD�VXUYHQXH�GH�WRXWH�QRXYHOOH�GRQQpH�VXU�OH�GpURXOHPHQW�GH�O¶pWXGH�
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RX�VD�PLVH�HQ�°XYUH�VXVFHSWLEOH�GH�PRGL¿HU�YRWUH�GpFLVLRQ�TXDQW�j�YRWUH�SDUWLFLSDWLRQ�j�O¶pWXGH�

9RXV�DYH]�OD�SRVVLELOLWp�j�WRXW�PRPHQW�GH�O¶pWXGH�GH�FRQWDFWHU�OHV�PpGHFLQV�LQYHVWLJDWHXUV�FRRUGRQQDWHXUV��GRQW�OHV�FRRUGRQQpHV�
¿JXUHQW�VXU�OD��ère�SDJH��SRXU�WRXWH�GHPDQGH�G¶LQIRUPDWLRQ�FRPSOpPHQWDLUH�VXU�O¶pWXGH��VXU�YRWUH�SDUWLFLSDWLRQ�RX�VXU�YRV�GRQQpHV�
SHUVRQQHOOHV�OLpHV�j�YRWUH�VDQWp�

/HV�EpQp¿FHV�DWWHQGXV

&HV�HQWUHWLHQV�YRXV�GRQQHURQW�O¶RFFDVLRQ�GH�YRXV�H[SULPHU�HW�GH�WURXYHU�XQH�pFRXWH�ORUV�GH�FHWWH�SpULRGH�GLI¿FLOH��
9RWUH�WpPRLJQDJH�SHUPHWWUD�GH�SRXYRLU�PLHX[�GpFULUH�OH�YpFX��OHV�SUDWLTXHV�HW�OHV�UpÀH[LRQV�GHV�IDPLOOHV�GH�UpVLGHQWV�G¶(+3$'�
ORUV�G¶XQH�FULVH�VDQLWDLUH��

/HV�ULVTXHV�SUpYLVLEOHV

'DQV�FHWWH�pWXGH��DXFXQ�ULVTXH�Q¶HVW�j�SUpYRLU��,O�YRXV�VHUD�SRVVLEOH�j�WRXW�PRPHQW�GH�PHWWUH�¿Q�j�O¶HQWUHWLHQ�HW�j�YRWUH�SDUWLFLSDWLRQ�
j�O¶pWXGH��9RWUH�UpWUDFWDWLRQ�Q¶DXUD�DXFXQH�LQFLGHQFH�VXU�OD�SULVH�HQ�FKDUJH�GH�YRWUH�SURFKH�DX�VHLQ�GH�VRQ�(+3$'��

4XHOV�VRQW�YRV�GURLWV�"

6HFUHW�SURIHVVLRQQHO���&RQ¿GHQWLDOLWp�UHVSHFWp�H�
9RV�GRQQpHV�VHURQW� UHFXHLOOLHV�HW� UpXQLHV�VXU�XQ�¿FKLHU� LQIRUPDWLTXH�SHUPHWWDQW� OHXU� WUDLWHPHQW�DXWRPDWLVp��/H�VHFUHW�PpGLFDO�
VHUD� UHVSHFWp� �DUWLFOH� /�� ������� GX�&RGH�GH� OD�6DQWp�3XEOLTXH�� HW� OHV� GRQQpHV� UHFXHLOOLHV� VHURQW� DQDO\VpHV�HQ� UHVSHFWDQW� OD�
FRQ¿GHQWLDOLWp�FRQIRUPpPHQW�DX[�UqJOHV�GH�OD�&RPPLVVLRQ�1DWLRQDOH�GH�O¶,QIRUPDWLTXH�HW�GHV�/LEHUWpV���8QH�IRLV�DQDO\VpHV��OHV�
GRQQpHV�SRXUURQW�IDLUH�O¶REMHW�G¶XQ�UDSSRUW�HW�RX�G¶XQH�SXEOLFDWLRQ�VFLHQWL¿TXH�TXL�QH�IHURQW�SDV�pWDW�GH�YRWUH�LGHQWLWp�

Vos droits sur vos données personnelles 
Concernant vos données de santé utilisées dans le cadre de cette recherche, vous disposez : 
x� d’un droit d’accès à vos données ; 
x� G¶XQ�GURLW�GH�GHPDQGHU� OD�UHFWL¿FDWLRQ�GHV�GRQQpHV�TXL�YRXV�FRQFHUQHQW�VL�FHOOHV�FL�VRQW� LQH[DFWHV�RX�LQFRP-

plètes ; 
x� d’un droit de vous opposer au traitement de vos données à caractère personnel, à tout moment, sans avoir à 

MXVWL¿HU�YRWUH�GpFLVLRQ��'DQV�FH�FDV��OHV�GRQQpHV�TXL�DXURQW�pWp�WUDLWpHV�DQWpULHXUHPHQW�j�YRWUH�RSSRVLWLRQ�VHURQW�
conservées. Aucune autre donnée ne sera ensuite collectée après votre opposition ; 
6L�YRXV�YRXV�RSSRVH]�DX�WUDLWHPHQW�GH�YRV�GRQQpHV��YRXV�SRXYH]�GHPDQGHU�O¶H൵DFHPHQW�GH�YRV�GRQQpHV�GpMj�
FROOHFWpHV��&HUWDLQHV�GRQQpHV�SUpDODEOHPHQW�FROOHFWpHV�QH�SRXUURQW�WRXWHIRLV�SDV�rWUH�H൵DFpHV�VL�OHXU�VXSSUHVVLRQ�
est susceptible de rendre impossible ou de compromettre gravement la réalisation de l’objectif de l’étude. 

x� d’un droit de limiter le traitement de vos données ;

7RXV�OHV�GURLWV�FRQFHUQDQW�YRV�GRQQpHV�SHUVRQQHOOHV�V¶H[HUFHQW�VRLW�SDU�O¶LQWHUPpGLDLUH�GX�PpGHFLQ�LQYHVWLJDWHXU�VRLW�GLUHFWHPHQW�
DXSUqV�GX�GpOpJXp�j�OD�SURWHFWLRQ�GHV�GRQQpHV��'3'��GH�O¶pWDEOLVVHPHQW�SURPRWHXU��&+8�GH�%HVDQoRQ����crdpd@chu-besancon.
fr�

¬�WRXW�PRPHQW��YRXV�SRXUUH]�GHPDQGHU�GHV�UHQVHLJQHPHQWV�FRPSOpPHQWDLUHV�VXU�O¶XWLOLVDWLRQ�pYHQWXHOOH�GH�YRV�GRQQpHV��,O�VHUD�
UpSRQGX�GDQV�OHV�PHLOOHXUV�GpODLV�j�YRV�GHPDQGHV�
9RXV�DYH]�pJDOHPHQW�OH�GURLW�G¶LQWURGXLUH�XQH�UpFODPDWLRQ�DXSUqV�GH�OD�&1,/�HQ�VXLYDQW�OH�OLHQ�FL�DSUqV���https://www.cnil.fr/fr/
plaintes

Origine, nature et destinataires de vos données recueillies
&HWWH�pWXGH�QpFHVVLWH�OH�WUDLWHPHQW�GH�FHUWDLQHV�GH�YRV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�
&HV�GRQQpHV�SURYLHQQHQW�H[FOXVLYHPHQW�GH�YRXV�PrPH�RX�GH�YRWUH�UHSUpVHQWDQW�OpJDO��

,O�SHXW�V¶DJLU�GH�GRQQpHV�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�LGHQWL¿DQWHV�
6HXOHV�OHV�GRQQpHV�VWULFWHPHQW�SHUWLQHQWHV��DGpTXDWHV�HW�OLPLWpHV�j�FH�TXL�HVW�QpFHVVDLUH�DX�UHJDUG�GHV�REMHFWLIV�GH�OD�UHFKHUFKH�
VHURQW�XWLOLVpHV��&HV�GRQQpHV�VHURQW�SVHXGRQ\PLVpHV�HW�YRXV�VHUH]�LGHQWL¿pV�DX�PR\HQ�G¶XQ�FRGH��6HXO�O¶LQYHVWLJDWHXU�TXL�GLULJH�
OD�UpDOLVDWLRQ�GH�OD�UHFKHUFKH�SRXUUD�FRQVHUYHU�OH�OLHQ�HQWUH�OH�FRGH�GH�SVHXGRQ\PLVDWLRQ�HW�YRWUH�LGHQWLWp�FRPSOqWH�

mailto:dpd@chu-besancon.fr
mailto:dpd@chu-besancon.fr
https://www.cnil.fr/fr/plaintes
https://www.cnil.fr/fr/plaintes
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3RXU�OHV�EHVRLQV�GH�OD�UHFKHUFKH��YRV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�SRXUUDLHQW�rWUH�FRQVXOWpHV�SDU�OHV�SHUVRQQHV�pQXPpUpHV�
FL�GHVVRXV��7RXWHV�VRQW�VRXPLVHV�DX�VHFUHW�SURIHVVLRQQHO��HW�SHXYHQW�UHOHYHU�GH�O¶pWDEOLVVHPHQW�SURPRWHXU��GHV�FHQWUHV�SDUWLFLSDQW�
j�OD�UHFKHUFKH�RX�GH�VWUXFWXUHV�DJLVVDQW�SRXU�OH�FRPSWH�GX�SURPRWHXU�

6DXI�RSSRVLWLRQ�GH�YRWUH�SDUW��FHV�GRQQpHV�SHXYHQW�rWUH�XWLOLVpHV�SRXU�OD�UHFKHUFKH�PpGLFDOH�RX�VFLHQWL¿TXH��GDQV�OH�UHVSHFW�GH�
OD�FRQ¿GHQWLDOLWp�

&H�UHFXHLO�GH�GRQQpHV�FRQFHUQHUD��

'RQQpHV�LQGLUHFWHPHQW�LGHQWL¿DQWHV Destinataires
'RQQpHV�LQGLUHFWHPHQW�LGHQWL¿DQWHV
([FOXVLRQ� IDLWH� GHV� QRP�V��� SUpQRP�V�� HW� GX�
numéro d’inscription au Répertoire national 
G¶LGHQWL¿FDWLRQ�GHV�SHUVRQQHV�SK\VLTXHV

x� OH�UHVSRQVDEOH�GH�WUDLWHPHQW�HW�OHV�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV�DJLVVDQW�
pour son compte

x� OH�UHVSRQVDEOH�VFLHQWL¿TXH�GH�OD�UHFKHUFKH

x� OHV� SURIHVVLRQQHOV� LQWHUYHQDQW� GDQV� OD� UHFKHUFKH� HW� OHV� SHUVRQQHOV� DJLVVDQW�
VRXV�OHXU�UHVSRQVDELOLWp�RX�OHXU�DXWRULWp�

x� OH� SHUVRQQHO� GHV� VRFLpWpV� GX� JURXSH� DXTXHO� DSSDUWLHQW� OH� UHVSRQVDEOH� GX�
WUDLWHPHQW� HW� GRQW� OD� SDUWLFLSDWLRQ� HVW� QpFHVVDLUH� DX� WUDLWHPHQW� GHV� GRQQpHV�
GDQV�OH�FDGUH�GH�OD�UHFKHUFKH��VRFLpWp�$('(6��WUDQVFULSWLRQ�GHV�HQWUHWLHQV��

x� OHV�SHUVRQQHV�FKDUJpHV�GH�OD�FROOHFWH��GX�WUDLWHPHQW�HW�GH�O¶DQDO\VH�GHV�GRQQpHV

x� OHV�SHUVRQQHV�FKDUJpHV�GHV�DIIDLUHV�UpJOHPHQWDLUHV�HW�GH�O¶HQUHJLVWUHPHQW�GH�OD�
UHFKHUFKH�DXSUqV�GHV�DXWRULWpV�FRPSpWHQWHV

x� OH� SHUVRQQHO� G¶DXWRULWpV� VDQLWDLUHV� HW� G¶DXWRULWpV� SXEOLTXHV� GH� FRQWU{OH�
OpJDOHPHQW�KDELOLWpV��GDQV�OH�FDGUH�G¶XQH�PLVVLRQ�SDUWLFXOLqUH�RX�GH�O¶H[HUFLFH�
G¶XQ�GURLW�GH�FRPPXQLFDWLRQ

x� OHV�H[SHUWV�LQGpSHQGDQWV�FKDUJpV�GH�Up�DQDO\VHU�OHV�GRQQpHV�SRXU�YpUL¿HU�OHV�
UpVXOWDWV�GH�OD�UHFKHUFKH��pGLWHXU�VFLHQWL¿TXH�

([SpULHQFH�YpFXH�GHV�SDUWLFLSDQWV� �UpFLWV��
WpPRLJQDJH�� pPRWLRQV�� SHXUV�� GLႈFXOWpV��
UpÀH[LRQV��HWF��
'DWHV�UHODWLYHV�j�OD�FRQGXLWH�GH�OD�UHFKHUFKH
'DWH�G¶LQFOXVLRQ��GDWHV�GH�YLVLWHV
6LWXDWLRQ�IDPLOLDOH
1LYHDX�GH�IRUPDWLRQ
Catégorie socio-professionnelle
&RQVRPPDWLRQ�� KDELWXGHV� GH� YLH� HW�
FRPSRUWHPHQWV
Mode de vie

'RQQpHV�GLUHFWHPHQW�LGHQWL¿DQWHV Destinataires
- nom
- SUpQRP
- FRRUGRQQpHV�SRVWDOHV
- FRRUGRQQpHV�pOHFWURQLTXHV
- FRRUGRQQpHV�WpOpSKRQLTXHV

x� OHV�SURIHVVLRQQHOV�LQWHUYHQDQW�GDQV�OD�UHFKHUFKH�
x� OH�GpOpJXp�j�OD�SURWHFWLRQ�GHV�GRQQpHV��'3'��XQLTXHPHQW�GDQV�OH�FDV�R��YRXV�

HQWUHULH]�YRORQWDLUHPHQW�HQ�FRQWDFW�DYHF�OXL
x� OH� SHUVRQQHO� G¶DXWRULWpV� VDQLWDLUHV� HW� G¶DXWRULWpV� SXEOLTXHV� GH� FRQWU{OH�

OpJDOHPHQW�KDELOLWp��

Sous-traitant : société de transcription des entretiens
/H� VRXV�WUDLWDQW� DJLVVDQW� SRXU� OH� FRPSWH� GX� UHVSRQVDEOH� GH� WUDLWHPHQW�� HVW� GHVWLQDWDLUH� GH� YRV� GRQQpHV� DGPLQLVWUDWLYHV�
G¶LGHQWL¿FDWLRQ��/H�VRXV�WUDLWDQW�Q¶DXUD�SDV�DFFqV�DX[�GRQQpHV�GH�VDQWp�UHODWLYHV�DX[�SHUVRQQHV�VH�SUrWDQW�j� OD� UHFKHUFKH��¬�
O¶H[FHSWLRQ�GH�O¶LGHQWLWp�GX�UHVSRQVDEOH�GH�WUDLWHPHQW��OD�UpIpUHQFH�GH�OD�UHFKHUFKH�WUDQVPLVH�j�O¶RUJDQLVPH�QH�SHUPHWWUD�SDV�GH�
UpYpOHU�YRWUH�SDWKRORJLH�RX�YRWUH�pWDW�GH�VDQWp��
/HV�GRQQpHV�VHURQW�FRQVHUYpHV�SDU�OH�VRXV�WUDLWDQW�SHQGDQW�XQH�GXUpH�TXL�Q¶H[FqGHUD�SDV�FHOOH�QpFHVVDLUH�j�OD�UpDOLVDWLRQ�GH�VHV�
PLVVLRQV��
8QH�WDEOH�GH�FRUUHVSRQGDQFH�VSpFL¿TXH�j�OD�UpDOLVDWLRQ�GH�FHV�PLVVLRQV��VHUD�pWDEOLH�HW�FRQVHUYpH�GH�PDQLqUH�VpFXULVpH�SDU�OH�
VRXV�WUDLWDQW��

/HV�VRXV�WUDLWDQWV�VXLYDQWV�LQWHUYLHQGURQW�GDQV�FHWWH�UHFKHUFKH��
x� 6RFLpWp�$('(6�±�5HWUDQVFULSWLRQ�GHV�HQWUHWLHQV
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���ELV�DYHQXH�VFKDHIIHU
������'(8,/�/$�%$55(
7pO�������������
)D[�������������
(PDLO���aedes.services@free.fr

Conservation et archivage de vos données
9RV� GRQQpHV� j� FDUDFWqUH� SHUVRQQHO� SHXYHQW� rWUH� FRQVHUYpHV� MXVTX¶j� �� DQV� DSUqV� OD� GHUQLqUH� SXEOLFDWLRQ� GHV� UpVXOWDWV� GH� OD�
UHFKHUFKH�RX��HQ�FDV�G¶DEVHQFH�GH�SXEOLFDWLRQ��MXVTX¶j�OD�VLJQDWXUH�GX�UDSSRUW�¿QDO�GH�OD�UHFKHUFKH�

9RV�GRQQpHV�IHURQW�HQVXLWH�O¶REMHW�G¶XQ�DUFKLYDJH�VXU�VXSSRUW�SDSLHU�RX�LQIRUPDWLTXH�SRXU�XQH�GXUpH�FRQIRUPH�j�OD�UpJOHPHQWDWLRQ�
HQ�YLJXHXU�

Indemnisation – prise en charge des frais liés à l’étude
9RXV�QH�SHUFHYUH]�DXFXQH�FRQWUHSDUWLH�¿QDQFLqUH�SRXU�YRWUH�SDUWLFLSDWLRQ�j�O¶pWXGH��

/H�FDGUH�UpJOHPHQWDLUH

Cette étude est réalisée selon :

- OH�FRGH�GH�OD�VDQWp�SXEOLTXH�HW�DX�FRGH�GH�GpRQWRORJLH�PpGLFDOH��
- OH� UqJOHPHQW� JpQpUDO� HXURSpHQ� ��������� VXU� OD� SURWHFWLRQ� GHV� GRQQpHV� SHUVRQQHOOHV� �5*'3�� GX� ��� DYULO� ����� HW�

QRWDPPHQW�O¶DUWLFOH�����H�G¶LQWpUrW�SXEOLF�GX�WUDLWHPHQW�GH�YRV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO��
- OD� ORL� Q�� ������ GX� �� MDQYLHU� ����� UHODWLYH� j� O¶LQIRUPDWLTXH�� DX[� ¿FKLHUV� HW� DX[� OLEHUWpV�PRGL¿pHGLWH� /RL�

LQIRUPDWLTXH�HW�OLEHUWpV��/,/���
- HW�OD�0pWKRGRORJLH�GH�5pIpUHQFH�05�����GH�OD�&RPPLVVLRQ�1DWLRQDOH�GH�O¶,QIRUPDWLTXH�HW�GHV�/LEHUWpV��&1,/��

/D�UHFKHUFKH�GH�GHPDLQ

&HV�UHFKHUFKHV�SRXUUDLHQW�QpFHVVLWHU�O¶XWLOLVDWLRQ�GH�YRV�GRQQpHV�SRXU�G¶DXWUHV�UHFKHUFKHV�VXU�OD�PrPH�WKpPDWLTXH��
&HV�UHFKHUFKHV�VHURQW�WRXMRXUV�PHQpHV�GDQV�OH�UHVSHFW�GX�VHFUHW�SURIHVVLRQQHO�
&HV�UHFKHUFKHV�SHXYHQW�rWUH�UpDOLVpHV�SRXU�SDUWLH�GqV�j�SUpVHQW�RX�XOWpULHXUHPHQW�HQ�IRQFWLRQ�GHV�SURJUqV�GHV�FRQQDLVVDQFHV�
9RXV�SRXYH]�QpDQPRLQV�YRXV�RSSRVHU�j�O¶XWLOLVDWLRQ�XOWpULHXUH�GH�YRV�GRQQpHV�SVHXGRQ\PLVpHV�DXSUqV�GX�PpGHFLQ�LQYHVWLJDWHXU�
TXL�YRXV�VXLW�GDQV�OH�FDGUH�GH�FHWWH�pWXGH��9RXV�SRXYH]�FKDQJHU�G¶DYLV�HW�IDLUH�YDORLU�FHWWH�RSSRVLWLRQ�j�WRXW�PRPHQW�

mailto:aedes.services@free.fr
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6L�YRXV�DFFHSWH]�GH�SDUWLFLSHU�j�FHWWH�pWXGH��FRQVHUYHU�XQ�H[HPSODLUH�GH�FH�GRFXPHQW�

6L�YRXV�VRXKDLWH]�PDQLIHVWHU�YRWUH�RSSRVLWLRQ�DX�WUDLWHPHQW�GH�YRV�GRQQpHV�SHUVRQQHOOHV��PHUFL�GH�
ELHQ�YRXORLU�HQYR\HU�FH�IHXLOOHW�FRPSOpWp�j�O¶LQYHVWLJDWHXU�TXL�YRXV�D�SUpVHQWp�FHWWH�pWXGH�
&RFKHU�O¶XQH�GHV���FDVHV���

��-H�UHIXVH�WRXWH�XWLOLVDWLRQ�GH�PHV�GRQQpHV�j�FDUDFWqUH�SRXU�GHV�SURJUDPPHV�GH�UHFKHUFKH�XOWpULHXUV�HQ�OLHQ�DYHF�PD�SDWKRORJLH�

28

��-H�UHIXVH�WRXWH�XWLOLVDWLRQ�GH�PHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�SRXU�FH�SURJUDPPH�GH�UHFKHUFKH�HW�SRXU�GHV�UHFKHUFKHV�
XOWpULHXUHV�HQ�OLHQ�DYHF�PD�SDWKRORJLH�� �

1RP�HW�SUpQRP���«««««««««««««««««««««««««««««««««««««

'DWH���«««««�«««««««�«««««««««««

0HUFL�GH�ELHQ�YRXORLU�UHWRXUQHU�FH�IHXLOOHW�j�O¶LQYHVWLJDWHXU�TXL�YRXV�D�SUpVHQWp�O¶pWXGH��

���VRLW�SDU�FRXUULHU�j�O¶DGUHVVH�VXLYDQWH��
(ORGLH�&5(7,1
8%)&���3ODWHIRUPH�QDWLRQDOH�GH�UHFKHUFKH�VXU�OD�¿Q�GH�YLH
06+(�&ODXGH�1LFRODV�/HGRX[�
���UXH�0pJHYDQG
)�������%HVDQoRQ�&('(;

���VRLW�SDU�PDLO�j�O¶DGUHVVH�VXLYDQWH��
HORGLH�FUHWLQ#XEIF�IU

&HWWH�QRWH�G¶LQIRUPDWLRQ�YRXV�DSSDUWLHQW�HW�YRXV�SRXYH]�OD�FRPPXQLTXHU�HW�HQ�SDUOHU�j�YRWUH�PpGHFLQ�WUDLWDQW�HW�RX�j�YRV�SURFKHV�
SRXU�DYLV�

Code entourage���
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1RXV�VRXKDLWRQV�YRXV�VROOLFLWHU�SRXU�SDUWLFLSHU�j�FHWWH�pWXGH�

1RXV�YRXV�SUpVHQWRQV�LFL�OHV�LQIRUPDWLRQV�QpFHVVDLUHV�SRXU�FRPSUHQGUH�O¶LQWpUrW�HW�OH�GpURXOHPHQW�GH�O¶pWXGH�

/LVH]�DWWHQWLYHPHQW�FHWWH�QRWLFH�
3RVH]�WRXWHV�OHV�TXHVWLRQV�TXL�YRXV�VHPEOHURQW�XWLOHV��
$SUqV�DYRLU�REWHQX�OHV�UpSRQVHV�VDWLVIDLVDQWHV�j�YRV�TXHVWLRQV�HW�GLVSRVp�G¶XQ�GpODL�GH�UpÀH[LRQ�VXI¿VDQW��YRXV�SRXUUH]�DORUV�
GpFLGHU�VL�YRXV�YRXOH]�SDUWLFLSHU�j�FHWWH�pWXGH���VL�YRXV�YRXV�RSSRVH]�j�O¶XWLOLVDWLRQ�GH�YRV�GRQQpHV�SHUVRQQHOOHV���YRWUH�WpPRLJQDJH�
SRXU�OD�UpDOLVDWLRQ�GH�FHWWH�pWXGH

4XHO�HVW�OH�EXW�GH�FHWWH�pWXGH�"

/¶pSLGpPLH�&29,'���HQ�)UDQFH�D�ERXVFXOp�OH�TXRWLGLHQ�GH�WRXWH�OD�SRSXODWLRQ��&HWWH�pWXGH�VRXKDLWH�H[SORUHU�OD�VLWXDWLRQ�YpFXH�
GDQV�OHV�(+3$'��3OXV�SUpFLVpPHQW�FHWWH�pWXGH�V¶LQWpUHVVH�DX[�WpPRLJQDJHV�GHV�UpVLGHQWV��GHV�IDPLOOHV�GH�UpVLGHQWV��DLQVL�TX¶j�
GHV�SURIHVVLRQQHOV�LQWHUYHQDQWV�HQ�(+3$'�FRQIURQWpV�j�FHWWH�pSLGpPLH��

/HV� UpVXOWDWV� GH� FHWWH� pWXGH� VHURQW�PRELOLVpV�SRXU�SURSRVHU� GHV� UHFRPPDQGDWLRQV�DXSUqV�GHV�SURIHVVLRQQHOV� LQWHUYHQDQW� HQ�

Code résident���

mailto:raubry@chu-besancon.fr
mailto:elodie.cretin@ubfc.fr
mailto:patrick.baudry@u-bordeaux-montaigne.fr
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(+3$'�HW�GHV�GLVSRVLWLIV�G¶DPpOLRUDWLRQ�GH�O¶DFFRPSDJQHPHQW�GHV�UpVLGHQWV�HW�GH�OHXU�IDPLOOH�ORUV�GH�VLWXDWLRQ�GH�FULVH�VDQLWDLUH�

4XHO�HVW�OH�GpURXOHPHQW�JpQpUDO�GH�FHWWH�pWXGH�"

&HWWH�pWXGH�VH�GpURXOH�GDQV�VHSW�UpJLRQV�IUDQoDLVHV��� ,OH�GH�)UDQFH��*UDQG�(VW��$XYHUJQH�5K{QH�$OSHV��3URYHQFH�$OSHV�&{WH�
G¾$]XU��+DXWV�GH�)UDQFH��%UHWDJQH�HW�%RXUJRJQH�)UDQFKH�&RPWp�

/¶pWXGH�SUpYRLW�OD�UHQFRQWUH�HQ�HQWUHWLHQ�GH�TXDWUH�SURIHVVLRQQHOV��3URIHVVLRQQHOV�GH�VDQWp��7UDYDLOOHXUV�VRFLDX[��3V\FKRORJXHV��
&KHIV�G¶pWDEOLVVHPHQW��%pQpYROHV��(PSOR\pV�GHV�VHUYLFHV�PRUWXDLUHV��HW�GH��VL�SRVVLEOH��GHX[�UpVLGHQWV�HW�GH�GHX[�IDPLOOHV�GDQV�
FKDTXH�(+3$'��

&HV�HQWUHWLHQV�LQGLYLGXHOV�VRQW�UpDOLVpV�SDU�GHV�FKHUFKHXUV��SV\FKRORJXH��DQWKURSRORJXH�RX�VRFLRORJXH���SDU�WpOpSKRQH�RX�j�O¶DLGH�
GH�ORJLFLHOV�YLGpR�ORUVTXH�FHOD�HVW�SRVVLEOH��

&RPPHQW�VH�GpURXOHUD�YRWUH�SDUWLFLSDWLRQ�j�FHWWH�pWXGH�"

/HV�pTXLSHV�VRLJQDQWHV�HW�PpGLFDOHV�GH�YRWUH�(+3$'�QRXV�RQW� LQIRUPp�TXH�YRXV�VRXKDLWLH]� UDFRQWHU�YRWUH�H[SpULHQFH� OLpH�j�
O¶pSLGpPLH�GX�&RYLG����F¶HVW�GDQV�FH�FDGUH�TXH�YRXV�QRXV�FRQWDFWRQV��

&¶HVW�GDQV�FH�FDGUH�TXH�QRXV�YRXV�GH�SDUWLFLSHU�j�XQ�HQWUHWLHQ��9RWUH�SDUWLFLSDWLRQ�j�FHWWH�pWXGH�HVW�HQWLqUHPHQW�YRORQWDLUH�HW�OLEUH��
6L�YRXV�VRXKDLWH]�SDUWLFLSHU�j�O¶pWXGH��YRWUH�SDUWLFLSDWLRQ�VH�OLPLWH�j�XQ�VHXO�HQWUHWLHQ�

&HW�HQWUHWLHQ��G¶XQH�GXUpH�GH����PLQXWHV�j�XQH�KHXUH��SRUWHUD�VXU�OD�PDQLqUH�GRQW�YRXV�YLYH]�DFWXHOOHPHQW�OD�VLWXDWLRQ�GH�YRWUH�
(+3$'��YRV�UDSSRUWV�DYHF�OHV�DXWUHV�UpVLGHQWV��YRV�SURFKHV�HW�DYHF�OHV�SURIHVVLRQQHOV��

&HW�HQWUHWLHQ�HVW�LQGLYLGXHO��FRQ¿GHQWLHO�HW�VWULFWHPHQW�DQRQ\PH��,O�VHUD�HQUHJLVWUp��UHWUDQVFULW�SXLV�DQDO\Vp�SDU�OHV�FKHUFKHXUV��

/HV�FKHUFKHXUV�VRQW�LQGpSHQGDQWV�GH�O¶(+3$'�GDQV�OHTXHO�YRXV�UpVLGH]��&HWWH�UHFKHUFKH�Q¶HQJHQGUH�DXFXQH�PRGL¿FDWLRQ�GDQV�
YRWUH�SULVH�HQ�FKDUJH��

&¶HVW�SRXU�SDUWLFLSHU�j�FHW�HQWUHWLHQ�TXH�OH�UHFXHLO�GH�YRWUH�DFFRUG�HVW�DXMRXUG¶KXL�GHPDQGp�

9RWUH�SDUWLFLSDWLRQ�HVW�YRORQWDLUH

9RWUH�SDUWLFLSDWLRQ�j�FHWWH�pWXGH�HVW�HQWLqUHPHQW�YRORQWDLUH�HW�OLEUH�
9RWUH�pYHQWXHO�UHIXV�GH�SDUWLFLSHU�Q¶DXUD�DXFXQH�FRQVpTXHQFH�VXU�OH�W\SH�HW�VXU�OD�TXDOLWp�GH�YRWUH�SULVH�HQ�FKDUJH��DLQVL�TXH�VXU�
YRV�UHODWLRQV�DYHF�OHV�VRLJQDQWV�TXL�YRXV�VXLYHQW�

9RXV�SRXUUH]�j�WRXW�PRPHQW�TXLWWHU�FHWWH�pWXGH�VDQV�MXVWL¿FDWLRQ�HW�FRQVpTXHQFH�VXU�OD�TXDOLWp�GH�YRWUH�IXWXUH�SULVH�HQ�FKDUJH��
9RXV�SRXUUH]�j�WRXW�PRPHQW�LQWHUURPSUH�O¶HQWUHWLHQ�RX�GHPDQGHU�j�IDLUH�XQH�SDXVH��

'DQV�OH�FDV�R��YRXV�GpFLGHULH]�GH�UHWLUHU�YRWUH�DFFRUG��OHV�GRQQpHV�REWHQXHV�SRXU�OD�UHFKHUFKH�DYDQW�YRWUH�UHWUDLW�SRXUURQW�rWUH�
XWLOLVpHV��VDXI�VL�YRXV�H[SULPH]�YRWUH�RSSRVLWLRQ�DXSUqV�GX�PpGHFLQ� LQYHVWLJDWHXU�TXL�YRXV�VXLW��9RXV�SRXYH]�IDLUH�YDORLU�FHWWH�
RSSRVLWLRQ�j�WRXW�PRPHQW�

7RXW�DX�ORQJ�GH�YRWUH�SDUWLFLSDWLRQ��YRXV�VHUH]�LQIRUPp�H��GH�OD�VXUYHQXH�GH�WRXWH�QRXYHOOH�GRQQpH�VXU�OH�GpURXOHPHQW�GH�O¶pWXGH�
RX�VD�PLVH�HQ�°XYUH�VXVFHSWLEOH�GH�PRGL¿HU�YRWUH�GpFLVLRQ�TXDQW�j�YRWUH�SDUWLFLSDWLRQ�j�O¶pWXGH�

9RXV�DYH]�OD�SRVVLELOLWp�j�WRXW�PRPHQW�GH�O¶pWXGH�GH�FRQWDFWHU�OHV�LQYHVWLJDWHXUV�FRRUGRQQDWHXUV��GRQW�OHV�FRRUGRQQpHV�¿JXUHQW�
VXU� OD� �qUH� SDJH�� SRXU� WRXWH� GHPDQGH� G¶LQIRUPDWLRQ� FRPSOpPHQWDLUH� VXU� O¶pWXGH�� VXU� YRWUH� SDUWLFLSDWLRQ� RX� VXU� YRV� GRQQpHV�
SHUVRQQHOOHV�OLpHV�j�YRWUH�VDQWp�

/HV�EpQp¿FHV�DWWHQGXV

&HV�HQWUHWLHQV�YRXV�GRQQHURQW�O¶RFFDVLRQ�GH�YRXV�H[SULPHU�HW�GH�WURXYHU�XQH�pFRXWH�ORUV�GH�FHWWH�SpULRGH�GLI¿FLOH��
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9RWUH�WpPRLJQDJH�SHUPHWWUD�GH�SRXYRLU�PLHX[�GpFULUH�OH�YpFX��OHV�SUDWLTXHV�HW�OHV�UpÀH[LRQV�GHV�UpVLGHQWV�G¶(+3$'�ORUV�G¶XQH�
FULVH�VDQLWDLUH��

/HV�ULVTXHV�SUpYLVLEOHV

'DQV�FHWWH�pWXGH��DXFXQ�ULVTXH�Q¶HVW�j�SUpYRLU��,O�YRXV�VHUD�SRVVLEOH�j�WRXW�PRPHQW�GH�PHWWUH�¿Q�j�O¶HQWUHWLHQ�HW�j�YRWUH�SDUWLFLSDWLRQ�
j�O¶pWXGH��9RWUH�UpWUDFWDWLRQ�Q¶DXUD�DXFXQH�LQFLGHQFH�VXU�YRWUH�SULVH�HQ�FKDUJH�DX�VHLQ�GH�YRWUH�(+3$'��

4XHOV�VRQW�YRV�GURLWV�"

6HFUHW�SURIHVVLRQQHO���&RQ¿GHQWLDOLWp�UHVSHFWp�H�
9RV�GRQQpHV�VHURQW� UHFXHLOOLHV�HW� UpXQLHV�VXU�XQ�¿FKLHU� LQIRUPDWLTXH�SHUPHWWDQW� OHXU� WUDLWHPHQW�DXWRPDWLVp��/H�VHFUHW�PpGLFDO�
VHUD� UHVSHFWp� �DUWLFOH� /�� ������� GX�&RGH�GH� OD�6DQWp�3XEOLTXH�� HW� OHV� GRQQpHV� UHFXHLOOLHV� VHURQW� DQDO\VpHV�HQ� UHVSHFWDQW� OD�
FRQ¿GHQWLDOLWp�FRQIRUPpPHQW�DX[�UqJOHV�GH�OD�&RPPLVVLRQ�1DWLRQDOH�GH�O¶,QIRUPDWLTXH�HW�GHV�/LEHUWpV���8QH�IRLV�DQDO\VpHV��OHV�
GRQQpHV�SRXUURQW�IDLUH�O¶REMHW�G¶XQ�UDSSRUW�HW�RX�G¶XQH�SXEOLFDWLRQ�VFLHQWL¿TXH�TXL�QH�IHURQW�SDV�pWDW�GH�YRWUH�LGHQWLWp�

9RV�GURLWV�VXU�YRV�GRQQpHV�SHUVRQQHOOHV�
&RQFHUQDQW�YRV�GRQQpHV�GH�VDQWp�XWLOLVpHV�GDQV�OH�FDGUH�GH�FHWWH�UHFKHUFKH��YRXV�GLVSRVH]���
x� G¶XQ�GURLW�G¶DFFqV�j�YRV�GRQQpHV���
x� G¶XQ�GURLW�GH�GHPDQGHU�OD�UHFWL¿FDWLRQ�GHV�GRQQpHV�TXL�YRXV�FRQFHUQHQW�VL�FHOOHV�FL�VRQW�LQH[DFWHV�RX�LQFRPSOqWHV���
x� G¶XQ�GURLW�GH�YRXV�RSSRVHU�DX�WUDLWHPHQW�GH�YRV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO��j�WRXW�PRPHQW��VDQV�DYRLU�j�MXVWL¿HU�YRWUH�

GpFLVLRQ��'DQV�FH�FDV��OHV�GRQQpHV�TXL�DXURQW�pWp�WUDLWpHV�DQWpULHXUHPHQW�j�YRWUH�RSSRVLWLRQ�VHURQW�FRQVHUYpHV��$XFXQH�DXWUH�
GRQQpH�QH�VHUD�HQVXLWH�FROOHFWpH�DSUqV�YRWUH�RSSRVLWLRQ���
6L�YRXV�YRXV�RSSRVH]�DX�WUDLWHPHQW�GH�YRV�GRQQpHV��YRXV�SRXYH]�GHPDQGHU�O¶HIIDFHPHQW�GH�YRV�GRQQpHV�GpMj�FROOHFWpHV��
&HUWDLQHV�GRQQpHV�SUpDODEOHPHQW�FROOHFWpHV�QH�SRXUURQW�WRXWHIRLV�SDV�rWUH�HIIDFpHV�VL�OHXU�VXSSUHVVLRQ�HVW�VXVFHSWLEOH�GH�
UHQGUH�LPSRVVLEOH�RX�GH�FRPSURPHWWUH�JUDYHPHQW�OD�UpDOLVDWLRQ�GH�O¶REMHFWLI�GH�O¶pWXGH��

x� G¶XQ�GURLW�GH�OLPLWHU�OH�WUDLWHPHQW�GH�YRV�GRQQpHV��

7RXV�OHV�GURLWV�FRQFHUQDQW�YRV�GRQQpHV�SHUVRQQHOOHV�V¶H[HUFHQW�VRLW�SDU�O¶LQWHUPpGLDLUH�GX�PpGHFLQ�LQYHVWLJDWHXU�VRLW�GLUHFWHPHQW�
DXSUqV�GX�GpOpJXp�j�OD�SURWHFWLRQ�GHV�GRQQpHV��'3'��GH�O¶pWDEOLVVHPHQW�SURPRWHXU��&+8�GH�%HVDQoRQ����FUGSG#FKX�EHVDQFRQ�
fr�

¬�WRXW�PRPHQW��YRXV�SRXUUH]�GHPDQGHU�GHV�UHQVHLJQHPHQWV�FRPSOpPHQWDLUHV�VXU�O¶XWLOLVDWLRQ�pYHQWXHOOH�GH�YRV�GRQQpHV��,O�VHUD�
UpSRQGX�GDQV�OHV�PHLOOHXUV�GpODLV�j�YRV�GHPDQGHV�
9RXV�DYH]�pJDOHPHQW� OH�GURLW�G¶LQWURGXLUH�XQH�UpFODPDWLRQ�DXSUqV�GH� OD�&1,/�HQ�VXLYDQW� OH� OLHQ�FL�DSUqV� ��KWWSV���ZZZ�FQLO�IU�IU�
plaintes

2ULJLQH��QDWXUH�HW�GHVWLQDWDLUHV�GH�YRV�GRQQpHV�UHFXHLOOLHV
&HWWH�pWXGH�QpFHVVLWH�OH�WUDLWHPHQW�GH�FHUWDLQHV�GH�YRV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�
&HV�GRQQpHV�SURYLHQQHQW�H[FOXVLYHPHQW�GH�YRXV�PrPH�RX�GH�YRWUH�UHSUpVHQWDQW�OpJDO�

,O�SHXW�V¶DJLU�GH�GRQQpHV�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�LGHQWL¿DQWHV�
6HXOHV�OHV�GRQQpHV�VWULFWHPHQW�SHUWLQHQWHV��DGpTXDWHV�HW�OLPLWpHV�j�FH�TXL�HVW�QpFHVVDLUH�DX�UHJDUG�GHV�REMHFWLIV�GH�OD�UHFKHUFKH�
VHURQW�XWLOLVpHV��&HV�GRQQpHV�VHURQW�SVHXGRQ\PLVpHV�HW�YRXV�VHUH]�LGHQWL¿pV�DX�PR\HQ�G¶XQ�FRGH��6HXO�O¶LQYHVWLJDWHXU�TXL�GLULJH�
OD�UpDOLVDWLRQ�GH�OD�UHFKHUFKH�SRXUUD�FRQVHUYHU�OH�OLHQ�HQWUH�OH�FRGH�GH�SVHXGRQ\PLVDWLRQ�HW�YRWUH�LGHQWLWp�FRPSOqWH�
3RXU�OHV�EHVRLQV�GH�OD�UHFKHUFKH��YRV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�SRXUUDLHQW�rWUH�FRQVXOWpHV�SDU�OHV�SHUVRQQHV�pQXPpUpHV�
FL�GHVVRXV��7RXWHV�VRQW�VRXPLVHV�DX�VHFUHW�SURIHVVLRQQHO��HW�SHXYHQW�UHOHYHU�GH�O¶pWDEOLVVHPHQW�SURPRWHXU��GHV�FHQWUHV�SDUWLFLSDQW�
j�OD�UHFKHUFKH�RX�GH�VWUXFWXUHV�DJLVVDQW�SRXU�OH�FRPSWH�GX�SURPRWHXU�

6DXI�RSSRVLWLRQ�GH�YRWUH�SDUW��FHV�GRQQpHV�SHXYHQW�rWUH�XWLOLVpHV�SRXU�OD�UHFKHUFKH�PpGLFDOH�RX�VFLHQWL¿TXH��GDQV�OH�UHVSHFW�GH�
OD�FRQ¿GHQWLDOLWp�

&H�UHFXHLO�GH�GRQQpHV�FRQFHUQHUD��

mailto:dpd@chu-besancon.fr
mailto:dpd@chu-besancon.fr
https://www.cnil.fr/fr/plaintes
https://www.cnil.fr/fr/plaintes


3DJH���� 
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'RQQpHV�LQGLUHFWHPHQW�LGHQWL¿DQWHV Destinataires
'RQQpHV�LQGLUHFWHPHQW�LGHQWL¿DQWHV
([FOXVLRQ� IDLWH� GHV� QRP�V��� SUpQRP�V�� HW� GX�
numéro d’inscription au Répertoire national 
G¶LGHQWL¿FDWLRQ�GHV�SHUVRQQHV�SK\VLTXHV

x� OH�UHVSRQVDEOH�GH�WUDLWHPHQW�HW�OHV�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV�DJLVVDQW�
pour son compte

x� OH�UHVSRQVDEOH�VFLHQWL¿TXH�GH�OD�UHFKHUFKH

x� OHV� SURIHVVLRQQHOV� LQWHUYHQDQW� GDQV� OD� UHFKHUFKH� HW� OHV� SHUVRQQHOV� DJLVVDQW�
VRXV�OHXU�UHVSRQVDELOLWp�RX�OHXU�DXWRULWp�

x� OH� SHUVRQQHO� GHV� VRFLpWpV� GX� JURXSH� DXTXHO� DSSDUWLHQW� OH� UHVSRQVDEOH� GX�
WUDLWHPHQW� HW� GRQW� OD� SDUWLFLSDWLRQ� HVW� QpFHVVDLUH� DX� WUDLWHPHQW� GHV� GRQQpHV�
GDQV�OH�FDGUH�GH�OD�UHFKHUFKH��VRFLpWp�GH�WUDQVFULSWLRQ�GHV�HQWUHWLHQV��

x� OHV�SHUVRQQHV�FKDUJpHV�GH�OD�FROOHFWH��GX�WUDLWHPHQW�HW�GH�O¶DQDO\VH�GHV�GRQQpHV

x� OHV�SHUVRQQHV�FKDUJpHV�GHV�DIIDLUHV�UpJOHPHQWDLUHV�HW�GH�O¶HQUHJLVWUHPHQW�GH�OD�
UHFKHUFKH�DXSUqV�GHV�DXWRULWpV�FRPSpWHQWHV

x� OH� SHUVRQQHO� G¶DXWRULWpV� VDQLWDLUHV� HW� G¶DXWRULWpV� SXEOLTXHV� GH� FRQWU{OH�
OpJDOHPHQW�KDELOLWpV��GDQV�OH�FDGUH�G¶XQH�PLVVLRQ�SDUWLFXOLqUH�RX�GH�O¶H[HUFLFH�
G¶XQ�GURLW�GH�FRPPXQLFDWLRQ

x� OHV�H[SHUWV�LQGpSHQGDQWV�FKDUJpV�GH�Up�DQDO\VHU�OHV�GRQQpHV�SRXU�YpUL¿HU�OHV�
UpVXOWDWV�GH�OD�UHFKHUFKH��pGLWHXU�VFLHQWL¿TXH�

([SpULHQFH�YpFXH�GHV�SDUWLFLSDQWV� �UpFLWV��
WpPRLJQDJH�� pPRWLRQV�� SHXUV�� GLႈFXOWpV��
UpÀH[LRQV��HWF��
'DWHV�UHODWLYHV�j�OD�FRQGXLWH�GH�OD�UHFKHUFKH
'DWH�G¶LQFOXVLRQ��GDWHV�GH�YLVLWHV
6LWXDWLRQ�IDPLOLDOH
1LYHDX�GH�IRUPDWLRQ
Catégorie socio-professionnelle
&RQVRPPDWLRQ�� KDELWXGHV� GH� YLH� HW�
FRPSRUWHPHQWV
Mode de vie

'RQQpHV�GLUHFWHPHQW�LGHQWL¿DQWHV Destinataires
- nom
- SUpQRP
- FRRUGRQQpHV�SRVWDOHV
- FRRUGRQQpHV�pOHFWURQLTXHV
- FRRUGRQQpHV�WpOpSKRQLTXHV

x� OHV�SURIHVVLRQQHOV�LQWHUYHQDQW�GDQV�OD�UHFKHUFKH�
x� OH�GpOpJXp�j�OD�SURWHFWLRQ�GHV�GRQQpHV��'3'��XQLTXHPHQW�GDQV�OH�FDV�R��YRXV�

HQWUHULH]�YRORQWDLUHPHQW�HQ�FRQWDFW�DYHF�OXL
x� OH� SHUVRQQHO� G¶DXWRULWpV� VDQLWDLUHV� HW� G¶DXWRULWpV� SXEOLTXHV� GH� FRQWU{OH�

OpJDOHPHQW�KDELOLWp��

6RXV�WUDLWDQW���VRFLpWp�GH�WUDQVFULSWLRQ�GHV�HQWUHWLHQV
/H� VRXV�WUDLWDQW� DJLVVDQW� SRXU� OH� FRPSWH� GX� UHVSRQVDEOH� GH� WUDLWHPHQW�� HVW� GHVWLQDWDLUH� GH� YRV� GRQQpHV� DGPLQLVWUDWLYHV�
G¶LGHQWL¿FDWLRQ��/H�VRXV�WUDLWDQW�Q¶DXUD�SDV�DFFqV�DX[�GRQQpHV�GH�VDQWp�UHODWLYHV�DX[�SHUVRQQHV�VH�SUrWDQW�j� OD� UHFKHUFKH��¬�
O¶H[FHSWLRQ�GH�O¶LGHQWLWp�GX�UHVSRQVDEOH�GH�WUDLWHPHQW��OD�UpIpUHQFH�GH�OD�UHFKHUFKH�WUDQVPLVH�j�O¶RUJDQLVPH�QH�SHUPHWWUD�SDV�GH�
UpYpOHU�YRWUH�SDWKRORJLH�RX�YRWUH�pWDW�GH�VDQWp��
/HV�GRQQpHV�VHURQW�FRQVHUYpHV�SDU�OH�VRXV�WUDLWDQW�SHQGDQW�XQH�GXUpH�TXL�Q¶H[FqGHUD�SDV�FHOOH�QpFHVVDLUH�j�OD�UpDOLVDWLRQ�GH�VHV�
PLVVLRQV��
8QH�WDEOH�GH�FRUUHVSRQGDQFH�VSpFL¿TXH�j�OD�UpDOLVDWLRQ�GH�FHV�PLVVLRQV��VHUD�pWDEOLH�HW�FRQVHUYpH�GH�PDQLqUH�VpFXULVpH�SDU�OH�
VRXV�WUDLWDQW��

/HV�VRXV�WUDLWDQWV�VXLYDQWV�LQWHUYLHQGURQW�GDQV�FHWWH�UHFKHUFKH��

x� 6RFLpWp�$('(6�±�5HWUDQVFULSWLRQ�GHV�HQWUHWLHQV
���ELV�DYHQXH�VFKDHIIHU
������'(8,/�/$�%$55(
7pO�������������
)D[�������������
(PDLO���DHGHV�VHUYLFHV#IUHH�IU

&RQVHUYDWLRQ�HW�DUFKLYDJH�GH�YRV�GRQQpHV

mailto:aedes.services@free.fr


3DJH�����
&29,'(+3$'���5DSSRUW�G¶pWXGH

9RV� GRQQpHV� j� FDUDFWqUH� SHUVRQQHO� SHXYHQW� rWUH� FRQVHUYpHV� MXVTX¶j� �� DQV� DSUqV� OD� GHUQLqUH� SXEOLFDWLRQ� GHV� UpVXOWDWV� GH� OD�
UHFKHUFKH�RX��HQ�FDV�G¶DEVHQFH�GH�SXEOLFDWLRQ��MXVTX¶j�OD�VLJQDWXUH�GX�UDSSRUW�¿QDO�GH�OD�UHFKHUFKH�

9RV�GRQQpHV�IHURQW�HQVXLWH�O¶REMHW�G¶XQ�DUFKLYDJH�VXU�VXSSRUW�SDSLHU�RX�LQIRUPDWLTXH�SRXU�XQH�GXUpH�FRQIRUPH�j�OD�UpJOHPHQWDWLRQ�
HQ�YLJXHXU�

,QGHPQLVDWLRQ�±�SULVH�HQ�FKDUJH�GHV�IUDLV�OLpV�j�O¶pWXGH
9RXV�QH�SHUFHYUH]�DXFXQH�FRQWUHSDUWLH�¿QDQFLqUH�SRXU�YRWUH�SDUWLFLSDWLRQ�j�O¶pWXGH��

/H�FDGUH�UpJOHPHQWDLUH

&HWWH�pWXGH�HVW�UpDOLVpH�VHORQ��
- OH�FRGH�GH�OD�VDQWp�SXEOLTXH�HW�DX�FRGH�GH�GpRQWRORJLH�PpGLFDOH��
- OH� UqJOHPHQW� JpQpUDO� HXURSpHQ� ��������� VXU� OD� SURWHFWLRQ� GHV� GRQQpHV� SHUVRQQHOOHV� �5*'3�� GX� ��� DYULO� ����� HW�

QRWDPPHQW�O¶DUWLFOH�����H�G¶LQWpUrW�SXEOLF�GX�WUDLWHPHQW�GH�YRV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO��
- OD� ORL�Q��������GX���MDQYLHU������UHODWLYH�j�O¶LQIRUPDWLTXH��DX[�¿FKLHUV�HW�DX[�OLEHUWpV�PRGL¿pHGLWH�/RL� LQIRUPDWLTXH�HW�

OLEHUWpV��/,/���
- HW�OD�0pWKRGRORJLH�GH�5pIpUHQFH�05�����GH�OD�&RPPLVVLRQ�1DWLRQDOH�GH�O¶,QIRUPDWLTXH�HW�GHV�/LEHUWpV��&1,/��

/D�UHFKHUFKH�GH�GHPDLQ

&HV�UHFKHUFKHV�SRXUUDLHQW�QpFHVVLWHU�O¶XWLOLVDWLRQ�GH�YRV�GRQQpHV�SRXU�G¶DXWUHV�UHFKHUFKHV�VXU�OD�PrPH�WKpPDWLTXH��
&HV�UHFKHUFKHV�VHURQW�WRXMRXUV�PHQpHV�GDQV�OH�UHVSHFW�GX�VHFUHW�SURIHVVLRQQHO�
&HV�UHFKHUFKHV�SHXYHQW�rWUH�UpDOLVpHV�SRXU�SDUWLH�GqV�j�SUpVHQW�RX�XOWpULHXUHPHQW�HQ�IRQFWLRQ�GHV�SURJUqV�GHV�FRQQDLVVDQFHV�
9RXV�SRXYH]�QpDQPRLQV�YRXV�RSSRVHU�j�O¶XWLOLVDWLRQ�XOWpULHXUH�GH�YRV�GRQQpHV�SVHXGRQ\PLVpHV�DXSUqV�GX�PpGHFLQ�LQYHVWLJDWHXU�
TXL�YRXV�VXLW�GDQV�OH�FDGUH�GH�FHWWH�pWXGH��9RXV�SRXYH]�FKDQJHU�G¶DYLV�HW�IDLUH�YDORLU�FHWWH�RSSRVLWLRQ�j�WRXW�PRPHQW�

6L�YRXV�DFFHSWH]�GH�SDUWLFLSHU�j�FHWWH�pWXGH��FRQVHUYHU�XQ�H[HPSODLUH�GH�FH�GRFXPHQW�

6L�YRXV�VRXKDLWH]�PDQLIHVWHU�YRWUH�RSSRVLWLRQ�DX�WUDLWHPHQW�GH�YRV�GRQQpHV�SHUVRQQHOOHV��PHUFL�GH�ELHQ�YRXORLU�HQYR\HU�FH�IHXLOOHW�
FRPSOpWp�j�O¶LQYHVWLJDWHXU�TXL�YRXV�D�SUpVHQWp�FHWWH�pWXGH�
&RFKHU�O¶XQH�GHV���FDVHV���

��-H�UHIXVH�WRXWH�XWLOLVDWLRQ�GH�PHV�GRQQpHV�j�FDUDFWqUH�SRXU�GHV�SURJUDPPHV�GH�UHFKHUFKH�XOWpULHXUV�HQ�OLHQ�DYHF�PD�SDWKRORJLH�

28

��-H� UHIXVH� WRXWH�XWLOLVDWLRQ�GH�PHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�SRXU�FH�SURJUDPPH�GH� UHFKHUFKH�HW�SRXU�GHV� UHFKHUFKHV�
XOWpULHXUHV�HQ�OLHQ�DYHF�PD�SDWKRORJLH�� �

1RP�HW�SUpQRP���«««««««««««««««««««««««««««««««««««««

'DWH���«««««�«««««««�«««««««««««

0HUFL�GH�ELHQ�YRXORLU�UHWRXUQHU�FH�IHXLOOHW�j�O¶LQYHVWLJDWHXU�TXL�YRXV�D�SUpVHQWp�O¶pWXGH��
0HUFL�GH�ELHQ�YRXORLU�UHWRXUQHU�FH�IHXLOOHW�j�O¶LQYHVWLJDWHXU�TXL�YRXV�D�SUpVHQWp�O¶pWXGH��

���VRLW�SDU�FRXUULHU�j�O¶DGUHVVH�VXLYDQWH��
(ORGLH�&5(7,1
8%)&���3ODWHIRUPH�QDWLRQDOH�GH�UHFKHUFKH�VXU�OD�¿Q�GH�YLH
06+(�&ODXGH�1LFRODV�/HGRX[�

Code résident���



3DJH���� 
&29,'(+3$'���5DSSRUW�G¶pWXGH�

���UXH�0pJHYDQG
)�������%HVDQoRQ�&('(;

���VRLW�SDU�PDLO�j�O¶DGUHVVH�VXLYDQWH��
HORGLH�FUHWLQ#XEIF�IU

&HWWH�QRWH�G¶LQIRUPDWLRQ�YRXV�DSSDUWLHQW�HW�YRXV�SRXYH]�OD�FRPPXQLTXHU�HW�HQ�SDUOHU�j�YRWUH�PpGHFLQ�WUDLWDQW�HW�RX�j�YRV�SURFKHV�
SRXU�DYLV�



3DJH�����
&29,'(+3$'���5DSSRUW�G¶pWXGH

$QQH[H�����*XLGHV�G·HQWUHWLHQV�XWLOLVpV

$QQH[H�������*XLGH�G·HQWUHWLHQ�SRXU�OHV�SURIHVVLRQQHOV

7KqPH�JpQpUDO 6RXV�WKqPHV Questions 
2XYHUWXUH�JpQpUDOH�GH�O¶HQWUHWLHQ 3RXU�FRPPHQFHU��SRXYH]�YRXV�PH�GLUH�FRPPHQW�oD�VH�SDVVH�SRXU�YRXV�

HQ�FH�PRPHQW�GDQV�YRWUH�(3+$'�"�

/¶(+3$' 'HVFULSWLRQ� VRPPDLUH� GH�
O¶(+3$'

¬� YRLU� VL� FHV� LQIRV� SHXYHQW�
rWUH� FROOHFWpHV� SDU� DLOOHXUV�
SRXU� QH� SDV� DORXUGLU�
O¶HQWUHWLHQ

��FRPELHQ�GH�SODFHV�"�1RPEUH�GH�FKDPEUHV�j���OLWV�RX�SOXV�"�
�� ([LVWHQFH� G¶XQH� 8+5� �XQLWp� G¶KpEHUJHPHQW� UHQIRUFpH�� HVSDFHV�
DPpQDJpV� GDQV� OHV� (+3$'� D¿Q� G¶KpEHUJHU� GHV� SHUVRQQHV� kJpHV�
D\DQW� OD� PDODGLH� G¶$O]KHLPHU� RX� XQH� PDODGLH� DSSDUHQWpH� HQWUDvQDQW�
G¶LPSRUWDQWV�WURXEOHV�GX�FRPSRUWHPHQW�TXL�DOWqUHQW�OHXU�VpFXULWp�HW�OHXU�
TXDOLWp�GH�YLH��"
��'HVFULSWLRQ�UDSLGH�GX�SHUVRQQHO� �QRPEUH�G¶,'(�HW�'¶$6�UDSSRUWp�DX�
QRPEUH�GH�SODFHV��,'(�OD�QXLW�"�<�D�W�LO�XQ�PpGHFLQ�FRRUGLQDWHXU��WHPSV�
SOHLQ�RX�WHPSV�SDUWLHO��WUDYDLOODQW�H[FOXVLYHPHQW�GDQV�O¶pWDEOLVVHPHQW�RX�
QRQ��"�
�� &RPPHQW� OHV� PpGHFLQV� WUDLWDQWV� LQWHUYLHQQHQW�LOV� KDELWXHOOHPHQW� HW�
SUpVHQWHPHQW��GDQV�OH�FDGUH�GH�O¶pSLGpPLH�GH�&29,'�"�7pOpPpGHFLQH�"

/H�FRYLG��� /HV�FDV�DX�VHLQ�GH�O¶(KSDG - &RPELHQ�GH�UpVLGHQWV�VRQW�DWWHLQWV�SDU�OH�&29,'�"�4XHO�HVW�
OHXU�SUR¿O�"�

- &RPPHQW�RQW�LOV�pWp�WHVWpV�"�
- $YH]�YRXV�HX�GHV�GpFqV�GH�UpVLGHQWV�OLpV�DX�FRYLG�"
- $YH]�YRXV�GHV�PHPEUHV�GX�SHUVRQQHO�WRXFKpV�"
- (Q�TXRL�OH�FRYLG����HW�VD�JHVWLRQ�D�W�LO�LPSDFWp�OD�URXWLQH�

RUJDQLVDWLRQQHOOH�"
- /D�VLWXDWLRQ�DX�VHLQ�GH�YRWUH�(+3$'�pWDLW�HOOH�GpMj�GLI¿FLOH�

DYDQW�FHWWH�FULVH�SDU�PDQTXH�GH�SHUVRQQHO�RX�DXWUH�"�HQ�
TXRL�FHWWH�FULVH�j�JpQpUHU�RX�DPSOL¿p�FHUWDLQHV�GLI¿FXOWpV�"�

/H�FRQ¿QHPHQW Les mesures actuellement 
en place

- 4XHOOHV�VRQW�OHV�PHVXUHV�DFWXHOOHPHQW�PLVHV�HQ�SODFH�GDQV�
YRWUH�(+3$'�SRXU�DVVXUHU�OH�FRQ¿QHPHQW�GHV�UpVLGHQWV�"�



3DJH���� 
&29,'(+3$'���5DSSRUW�G¶pWXGH�

/¶LQVWDOODWLRQ�GX�FRQ¿QHPHQW - 4XDQG�OH�FRQ¿QHPHQW�D�W�LO�pWp�PLV�HQ�SODFH�"��'HSXLV�FRP�
ELHQ�GH�VHPDLQHV�O¶(+3$'�HVW�LO�FRQ¿Qp�"�

- /H�FRQ¿QHPHQW�D�W�LO�pWp�PLV�HQ�SODFH�VXLWH�j�OD�SUpVHQFH�
G¶XQ�UpVLGHQW�FRQWDPLQp�"

- 4XHOOHV�RQW�pWp�OHV�PHVXUHV�PLVHV�HQ�SODFH�SRXU�PHWWUH�HQ�
TXDUDQWDLQH�XQ�UpVLGHQW�FRQWDPLQp�"

- <�D�W�LO�HX�OD�FUpDWLRQ�GH�]RQHV�&29,'����VL�RXL�OHV�GpFULUH�
- ,O�D�W�LO�HX�O¶DPpQDJHPHQW�GH�WHPSV�HW�GH�]RQHV�GH�GpDPEX�

ODWLRQ�SRXU�OHV�SHUVRQQHV�FRQ¿QpHV�"
- ,O�D�W�LO�HX�GHV�PHVXUHV�GH�FRQWUDLQWH�GH�FHUWDLQHV�SHUVRQQHV��

HQ�SDUWLFXOLHU�OHV�©�GpPHQWV�GpDPEXODQWV�ª�"�
- &RPPHQW�OD�GpFLVLRQ�D�W�HOOH�pWp�SULVH�"��3URJUHVVLYHPHQW�RX�

FRQ¿QHPHQW�WRWDO�G¶HPEOpH�"�
- &RPPHQW�FHOD�D�W�LO�pWp�DQQRQFp�HW�SDU�TXL�"�
- 4XH�SHQVH]�YRXV�GH�O¶LQIRUPDWLRQ�TXH�YRXV�DYH]�UHoXH�j�FH�

PRPHQW�Oj�"�
- 4XHOOH�LQIRUPDWLRQ�D�pWp�GRQQpH�DX[�IDPLOOHV�"�3DU�TXL�"�

4XDQG�"�&RPPHQW�"�
- 4XHOOH�LQIRUPDWLRQ�D�pWp�GRQQpH�DX[�UpVLGHQWV�"�3DU�TXL�"�

4XDQG�"�&RPPHQW�"�
- &RQFUqWHPHQW��TXH�VLJQL¿H�OH�FRQ¿QHPHQW�GDQV�YRWUH�

(3+$'�"�TXL�VRQW�OHV�SHUVRQQHV�TXL�RQW�HQFRUH�DFFqV�j�
O¶pWDEOLVVHPHQW�"�

- &RPPHQW�FHOD�D�W�LO�pWp�DQQRQFp�HW�H[SOLTXp�DX[�UpVLGHQWV�"�
UpXQLRQ�FROOHFWLYH��GH�PDQLqUH�LQGLYLGXHOOH��DXWUHV��(W�SRXU�OHV�
SHUVRQQHV�DWWHLQWHV�GH�GpPHQFH�"

- 4XHOOHV�DFWLRQV�SDUWLFXOLqUHV�RQW�pWp�PLVHV�HQ�SODFH���DI¿�
FKDJH��PDLO��DSSHO�DX[�IDPLOOHV��VpFXULVDWLRQ�GHV�HQWUpHV�HW�
GHV�VRUWLHV��SDU�TXHOV�PR\HQV«

- 4XHO�D�pWp�OH�U{OH�GX�&96�GDQV�FHV�GpPDUFKHV�"

5pDFWLRQV�j�OD�PLVH�HQ�SODFH�
GX�FRQ¿QHPHQW

- 4XHOOHV�RQW�pWp�OHV�UpDFWLRQV�GHV�IDPLOOHV�"�
- 'HV�UpVLGHQWV�"�4XHOOHV�VRQW�OHV�TXHVWLRQQHPHQWV��OHV�

FUDLQWHV�GHV�UpVLGHQWV�"
- 4XDQG�HVW�LO�GHV�SHUVRQQHV�SUpVHQWDQW�GHV�WURXEOHV�FRJQLWLIV�

VpYqUHV�"�&RPPHQW�RQW�HOOHV�UpDJL�"
- (W�YRXV�"�4XHOOH�D�pWp�YRWUH�UpDFWLRQ�DX�PRPHQW�GH�O¶LQVWDOOD�

WLRQ�GX�FRQ¿QHPHQW�"
- 4XHOOHV�RQW�pWp�OHV�GLI¿FXOWpV�HQ�WHUPHV�GH�FRPPXQLFDWLRQ�

�DX�VHLQ�GH�O¶pTXLSH��DYHF�OHV�IDPLOOHV��DYHF�OHV�UpVLGHQWV��"�
- 4XHOOHV�RQW�pWp�OHV�GLI¿FXOWpV�SUDWLTXHV�"�

'LI¿FXOWpV�HW�%HVRLQV - $XMRXUG¶KXL��DSUqV�;�VHPDLQHV�GH�FRQ¿QHPHQW��TXHOOHV�VRQW�
OHV�GLI¿FXOWpV�TXH�YRXV�UHQFRQWUH]�HQ�FH�TXL�FRQFHUQH�OH�
FRQ¿QHPHQW�"�

- 'H�TXRL�DXULH]�YRXV�EHVRLQ�"�
- 'H�TXRL�DXUDLHQW�EHVRLQ�OHV�IDPLOOHV�HW�OHV�UpVLGHQWV�"
- &RPPHQW�OH�SHUVRQQHO�JqUH�FHWWH�QRXYHOOH�IRUPH�GH�FRPPX�

QLFDWLRQ�"



3DJH�����
&29,'(+3$'���5DSSRUW�G¶pWXGH

6RLQV� HW� UHODWLRQV� DYHF� OHV�
UpVLGHQWV

- &RPPHQW�VH�SDVVHQW�OHV�WRLOHWWHV�"�/HV�UHSDV�"�6RQW�LOV�SULV�
HQ�FKDPEUH�"

- 4XHOOHV�VRQW�OHV�PHVXUHV�GH�SURWHFWLRQ�HW�TXHO�HVW�OHXU�LP�
SDFW�VXU�OH�VRLQ�"��7RLOHWWHV�DYHF�JDQWV��PDVTXHV��UpGXFWLRQ�
GX�WHPSV�SDVVp�DYHF�FKDTXH�UpVLGHQW��HWF��

- &RPPHQW�IDLWHV�YRXV�IDFH�j�O¶DQ[LpWp�TXH�SHXW�JpQpUHU�OH�
FRQ¿QHPHQW�FKH]�OHV�UpVLGHQWV��OHV�IDPLOOHV�"

- 4XHO�HVW�O¶LPSDFW�GX�FRQ¿QHPHQW�VXU�OHV�UpVLGHQWV�GH�YRWUH�
SRLQW�GH�YXH�"�$QJRLVVH�OLpH�j�OD�SHXU�GH�FRQWUDFWHU�OH�YLUXV�"�
GpVLQWpUrW�"�LQFRPSUpKHQVLRQ��DFFHSWDWLRQ�WDFLWH��SODLQWHV�
OLpHV�j�OD�SHUWH�GH�OLHQ��GH�OLEHUWp��LQTXLpWXGH�SRXU�OHXUV�
SURFKHV�

- $YH]�YRXV�LQWURGXLWV�GH�QRXYHOOHV�SUDWLTXHV�GH�VRLQ�"��1R�
WDPPHQW�SDU�UDSSRUW�DX[�GLI¿FXOWpV�UHVSLUDWRLUHV��KDXW�GX�OLW�
HQ�GpFOLYH��PRELOLVDWLRQ��GpFXELWXV�YHQWUDO�

0RGL¿FDWLRQV�GHV� FRQGXLWHV�
SV\FKR�FRPSRUWHPHQWDOHV�
GHV�UpVLGHQWV

- 'HSXLV�OD�PLVH�HQ�SODFH�GX�FRQ¿QHPHQW��DYH]�YRXV�REVHUYp�
GHV�PRGL¿FDWLRQV�SV\FKR�FRPSRUWHPHQWDOHV�GHV�UpVLGHQWV�"�
(Q�HVSDFH�GH�YLH�SURWpJpH�"�(Q�HVSDFH�GH�YLH�WUDGLWLRQQHO�"�
1RWDPPHQW�GHV�pSLVRGHV�G¶DJLWDWLRQV��G¶DJUHVVLYLWp�RX��DX�
FRQWUDLUH��XQH�WHQGDQFH�j�O¶DSDWKLH�HW�DX�UHQIHUPHPHQW�VXU�
VRL�"

- $YH]�YRXV�GX�UpGXLUH�GHV�DFWLYLWpV�GH�JURXSH��QRWDPPHQW�
GHV�DFWLYLWpV�LQGXLVDQW�XQ�FRQWDFW�SK\VLTXH��DUW�WKpUDSLH��Up�
PLQLVFHQFHV��HWF«��"�4XHO�LPSDFW�GDQV�OD�UHODWLRQ�GH�VRLQ�"

- $YH]�YRXV�GX�GHPDQGHU���HIIHFWXHU�GHV�PRGL¿FDWLRQV�PpGL�
FDPHQWHXVHV�HQ�UDSSRUW�DYHF�GHV�PRGL¿FDWLRQV�FRPSRUWH�
PHQWDOHV�GHV�UpVLGHQWV�"

6¶DGDSWHU� DX� FRQ¿QHPHQW�
�VWUDWpJLHV�G¶DGDSWDWLRQ�

- &RPPHQW�YRXV�rWHV�YRXV�DGDSWpV�DX[�PHVXUHV�GH�FRQ¿QH�
PHQW�"�

- 9RWUH�WHPSV�GH�WUDYDLO�D�W�LO�pWp�PRGL¿p�"
- $YH]�YRXV�HX�GX�SHUVRQQHO�GH�UHQIRUW�GDQV�YRWUH�(+3$'�"
- 'HV�UpÀH[LRQV��DFWLRQV�RQW�HOOHV�SHQVpHV��PHQpHV�SRXU�

SUpVHUYHU�XQH�IRUPH�GH�OLHQ�VRFLDO��HQWUH�OHV�UpVLGHQWV��FRQWL�
QXLWp�RX�QRQ�GHV�DFWLYLWpV�FROOHFWLYHV��"�DYHF�OHV�IDPLOOHV��PLV�
HQ�SODFH�G¶pFKDQJH�6N\SH«�

/D�¿Q�GH�YLH -H� YRXGUDL� DERUGHU� PDLQWHQDQW� DYHF� YRXV� OHV� TXHVWLRQV� TXL� SHXYHQW� VH� SRVHU� FRQFHUQDQW�
O¶DFFRPSDJQHPHQW�HQ�¿Q�GH�YLH�HW�DX�GpFqV�GHV�UpVLGHQWV�GHSXLV�OH�FRQ¿QHPHQW

9pFX�SHUVRQQHO - &RPPHQW�YLYH]�YRXV�O¶DFFRPSDJQHPHQW�HQ�¿Q�GH�YLH�GHV�
UpVLGHQWV�GXUDQW�FHWWH�SpULRGH�GH�FRQ¿QHPHQW�"�$YH]�YRXV�
XQH�VLWXDWLRQ�HQ�SDUWLFXOLHU�j�UDFRQWHU�"�

- (Q�TXRL�FHOD�HVW�LO�SOXV�GLI¿FLOH�TX¶HQ�WHPSV�QRUPDO�"
- &RPPHQW�FHOD�YRXV�DIIHFWH�W�LO�"�
- 'LULH]�YRXV�TXH�QRXV�Q¶DYH]�SDV�OH�VHQWLPHQW�GH�ELHQ�SRX�

YRLU�IDLUH�YRWUH�WUDYDLO�"
- 6L�OD�SHUVRQQH�VH�VHQW�GpPXQLH���4XHO�VRXWLHQ�"�7URXYH�W�HOOH�

XQ�VRXWLHQ�j�WUDYHUV�XQ�WUDYDLO�G¶pTXLSH�"�6RXWLHQ�GH�OD�GLUHF�
WLRQ�"�4XHOV�EHVRLQV�"��



3DJH���� 
&29,'(+3$'���5DSSRUW�G¶pWXGH�

3UDWLTXHV�SURIHVVLRQQHOOHV - $YH]�YRXV�pWp�LQIRUPpV���IRUPpV�VXU�GHV�UHFRPPDQGDWLRQV�
SDUWLFXOLqUHV�FRQFHUQDQW�O¶DFFRPSDJQHPHQW�HQ�¿Q�GH�YLH�HQ�
VLWXDWLRQ�GH�FULVH�VDQLWDLUH�"�

- &RQFHUQDQW�O¶DFFRPSDJQHPHQW�HQ�¿Q�GH�YLH��rWHV�YRXV�HQ�
OLHQ�DYHF�GHV�UHVVRXUFHV�H[WpULHXUHV�"��eTXLSHV�PRELOHV�GH�
VRLQV�SDOOLDWLIV��GH�JpULDWULH��JpURQWR�SV\FKLDWULH��UpVHDX�Up�
JLRQDO�GH�VRLQV�SDOOLDWLIV��������FRPPHQW�FHOD�V¶RUJDQLVH�W�LO�HW�
HQ�TXRL�FHOD�YRXV�DLGH�W�LO�"�

- &RPPHQW�VH�SDVVH�OD�SULVH�HQ�FKDUJH�QRQ�PpGLFDPHQWHXVH�
GH�O¶DJLWDWLRQ�"�GH�OD�FRQIXVLRQ�"�DYH]�YRXV�GX�UHFRXULU�j�GHV�
WUDLWHPHQWV�QHXUROHSWLTXHV�"

- $YH]�YRXV�GX�UHFRXULU�j�GHV�FRQWHQWLRQV�SK\VLTXHV�"�6L�RXL��
FRPELHQ�"�&RPPHQW�FHOD�V¶HVW�LO�SDVVp�"

- &RPPHQW�VH�SDVVH�OD�SULVH�HQ�FKDUJH�PpGLFDPHQWHXVH�GH�OD�
GRXOHXU�"�'HV�WURXEOHV�UHVSLUDWRLUHV�"

- $YH]�YRXV�PLV�HQ�SODFH�GHV�VpGDWLRQV�"�6L�RXL��FRPELHQ�"�
FRPPHQW�FHOD�V¶HVW�LO�SDVVp�"�

- $YH]�YRXV�WUDQVIpUp�GHV�UpVLGHQWV�j�O¶K{SLWDO�"�&RPPHQW�FHOD�
V¶HVW�LO�SDVVp�"

- $YDQW�OH�GpEXW�GH�O¶pSLGpPLH��pWLH]�YRXV�IRUPp�GDQV�O¶DFFRP�
SDJQHPHQW�HQ�¿Q�GH�YLH�"�'HSXLV�OH�GpEXW�GX�FRQ¿QHPHQW��
DYH]�YRXV�pWp�IRUPp�"�&RPPHQW�HW�SDU�TXL�"�VL�QRQ��TXHOV�
VHUDLHQW�YRV�EHVRLQV�"�

- &RPPHQW�VH�SDVVHQW�YRV�UHODWLRQV�DYHF�OHV�IDPLOOHV�ORUVTXH�
OHXU�SURFKH�HVW�HQ�¿Q�GH�YLH�HW�FRQ¿Qp�"

*HVWLRQ�GHV�ULVTXHV - 3HQVH]�YRXV�UpDOLVHU�YRV�VRLQV�GH�PDQLqUH�VpFXULVpH
- $YH]�YRXV�OH�PDWpULHO�QpFHVVDLUH�"
- $YH]�YRXV�HX�XQH�IRUPDWLRQ�SDUWLFXOLqUH�RX�DFFqV�j�GHV�

FRQQDLVVDQFHV�SRXU�IDLUH�YRWUH�WUDYDLO�"
9pFX�IDPLOOHV - &RPPHQW�OHV�IDPLOOHV�YLYHQW�HOOHV�OD�¿Q�GH�YLH�GH�OHXU�SURFKH�

GDQV�FH�FRQWH[WH�GH�FRQ¿QHPHQW�"�
- 4XH�IDLWHV�YRXV�SRXU�SUHQGUH�VRLQ�GHV�IDPLOOHV�GDQV�FH�

FRQWH[WH�GLI¿FLOH�"�'HV�YLVLWHV�H[FHSWLRQQHOOHV�VRQW�HOOHV�
UHQGXHV�SRVVLEOHV�"

- 4XH�YRXV�H[SULPHQW�OHV�IDPLOOHV�"�
9pFX�UpVLGHQWV - (W�OHV�SHUVRQQHV�HQ�¿Q�GH�YLH�HOOHV�PrPHV���TXH�YRXV�H[SUL�

PHQW�HOOH�"
- /D�YLVLWH�GH�EpQpYROHV�HVW�HOOH�SRVVLEOH�"��6L�SUpH[LVWDQWH�DX�

FRQ¿QHPHQW�

/H�GpFqV $X�PRPHQW�GX�GpFqV�G¶XQ�H�UpVLGHQW�H�DX�VHLQ�GH�O¶(+3$'

/D� PRUWDOLWp� DX� VHLQ� GH�
O¶(+3$'

- &RPELHQ�DYH]�YRXV�HX�GH�GpFqV�OLpV�DX�&29,'���"�
- 6DYH]�YRXV�DYHF�FHUWLWXGH�TX¶LOV�VRQW�OLpV�DX�&29,'���"�
- $�TXL�HW�FRPPHQW�IDLWHV�YRXV�UHPRQWHU�OHV�LQIRUPDWLRQV�

FRQFHUQDQW�OH�QRPEUH�GH�GpFqV�HW�OH�QRPEUH�GH�FDV�HQ�VHLQ�
GH�YRWUH�(+3$'��SODWHIRUPH�6DQWp�3XEOLTXH�)UDQFH�"�

- �&HV�GpFqV�VRQW�LOV�GHV�GpFqV�©�FRPPH�OHV�DXWUHV�ª�"�HQ�
TXRL�IRQW�LOV�O¶REMHW�G¶XQ�WUDLWHPHQW�VSpFL¿TXH�

- 3HXW�RQ�OHV�TXDOL¿HU�GH�PDXYDLVHV�ERQQHV�PRUWV�"�SRXU�
TXRL�"�UDLVRQV�OLpHV�DX[�V\PSW{PHV��pWRXIIHPHQW��VRXI�
IUDQFHV��"�PRUW�SUpPDWXUpHV�SRXU�GHV�UpVLGHQWV�TXL�Q¶DOODLHQW�
SDV�VL�PDO�"�DJRQLH�"�PRUW�LVROpH�VDQV�OD�IDPLOOH�HW�OHV�
SURFKHV�"



3DJH�����
&29,'(+3$'���5DSSRUW�G¶pWXGH

&RPPXQLFDWLRQ� �� UHODWLRQV�
DYHF�OHV�IDPLOOHV

- &RPPHQW�HVW�FH�TXH�oD�VH�SDVVH�DYHF�OHV�IDPLOOHV�"�
- &RPPHQW�VH�SDVVH�O¶DQQRQFH�DX[�IDPLOOHV�"�
- 4XH�OHXU�SURSRVH]�YRXV�j�FH�PRPHQW�Oj�"�2QW�HOOHV�OD�SRVVL�

ELOLWp�GH�YHQLU�j�O¶(3+$'�"
- 4XHOOHV�VRQW�OHXUV�UpDFWLRQV�"�
- 9R\H]�YRXV�GHV�GLIIpUHQFHV�DYHF�OHV�DQQRQFHV�GH�GpFqV�TXH�

YRXV�DYH]�GpMj�YpFXHV�DYDQW�OH�FRQ¿QHPHQW�"�/HVTXHOOHV�"�
- 8Q�VRXWLHQ�SV\FKRORJLTXH�HVW�LO�SURSRVp�"�SRVVLEOH�"

9pFX�GHV�DXWUHV�UpVLGHQWV - /HV�DXWUHV�UpVLGHQWV�VRQW�LOV�LQIRUPpV�GHV�GpFqV�"�WRXV��\�
FRPSULV�OHV�SHUVRQQHV�DWWHLQWHV�GH�GpPHQFH�"

- FRPPHQW�VH�SDVVH�O¶DQQRQFH�G¶XQ�GpFqV�OLpV�DX�&RYLG����"
- 4XHOOHV�VRQW�OHXUV�UpDFWLRQV�"�
- 'HV�FKRVHV�VRQW�HOOHV�IDLWHV�DYHF�HX[�"�<�D�W�LO�XQ�WHPSV�GH�

UHFXHLO�SDUWLFXOLHU�SDU�H[HPSOH�"
- 8Q�VRXWLHQ�SV\FKRORJLTXH�HVW�LO�SURSRVp�"�SRVVLEOH�"�
- $YH]�YRXV�REVHUYHU�GHV�PRGL¿FDWLRQV�GX�FRPSRUWHPHQW�GHV�

UpVLGHQWV�TXL�Q¶RQW�SDV�pWp�WRXFKpV�SDU�OH�&29,'���"��UHIXV�
GH�VRLQ��UHIXV�GH�V¶DOLPHQWHU��V\QGURPH�GH�JOLVVHPHQW���

$X� VHLQ� GH� O¶pTXLSH�
VRLJQDQWH�HW�PpGLFDOHV

- &RPPHQW�YLYH]�YRXV�OHV�GpFqV�GDQV�FH�FRQWH[WH�"�
- $X�VHLQ�GH�YRWUH�pTXLSH��TXH�FHOD�SURYRTXH�W�LO�"�
- 7URXYH]�YRXV�OH�VRXWLHQ�GRQW�YRXV�DXULH]�EHVRLQ�"�

3ULVH�HQ�FKDUJH�GX�FRUSV�GH�
OD�SHUVRQQH�GpFpGpH�

�� 2UJDQLVDWLRQ� DYHF� OHV�
VHUYLFHV�PRUWXDLUHV

- &RPPHQW�VH�SDVVH�OD�SULVH�HQ�FKDUJH�GX�FRUSV�GH�OD�SHU�
VRQQH�GpFpGpH�"�

- &RPPHQW�VH�SDVVH�OD�WRLOHWWH�"�
- 4XDQG�HW�FRPPHQW�OH�FRUSV�HVW�LO�SULV�HQ�FKDUJH�SDU�OHV�VHU�

YLFHV�PRUWXDLUHV�"�
4XL�YLHQW�FKHUFKHU�OH�FRUSV�HW�GDQV�TXHO�OLHX�"

- 4XHOOHV�SUpFDXWLRQV�VRQW�SULVHV�"
- 4XHOOHV�GLIIpUHQFHV�DYHF�OD�JHVWLRQ�G¶XQ�DXWUH�W\SH�GH�GpFqV�

��H[���WRLOHWWH�©�PRUWXDLUH�ª�
- eSURXYH]�YRXV�GHV�GLI¿FXOWpV�VSpFL¿TXHV�j�FH�PRPHQW�"�

/H�GHXLO $SUqV�OH�GpFqV�GX�GH�OD�UpVLGHQW�H

$X�VHLQ�GH�O¶(+3$' - 4XH�VH�SDVVH�W�LO�DSUqV�OH�GpFqV�G¶XQ�UpVLGHQW�"�
- 8QH�IRUPH�GH�ULWXHO�HVW�HOOH�PLVH�HQ�SODFH�"�'DQV�OD�

FKDPEUH�"�GDQV�OHV�HVSDFHV�FRPPXQV�"�$YHF�OHV�UpVL�
GHQWV�"

- 3UpVHQFH�G¶DXP{QLHUV�GDQV�O¶(KSDG�"

/HV�pTXLSHV - 4XH� UHVVHQWH]�YRXV�DSUqV� OH�GpFqV�G¶XQ� UpVLGHQW�� TXDQG� OD�
PRUW�VXUYLHQW�GDQV�FH�FRQWH[WH�G¶pSLGpPLH�HW�GH�FRQ¿QHPHQW�"�

- &RPPHQW�FHWWH�VLWXDWLRQ�YRXV�DIIHFWH�W�HOOH�SHUVRQQHOOHPHQW�"
- $YH]�YRXV�XQ�HVSDFH�GH�SDUROH�SRXU�SDUOHU� GH� FH�TXL� YRXV�

DUULYH�"��HQ�pTXLSH��DYHF�XQ�SV\FKRORJXH��"�
- 4X¶DLPHULH]�YRXV�IDLUH�"�

Les familles - &RQVHUYH]�YRXV�XQ�OLHQ�DYHF�OHV�IDPLOOHV�"�$YH]�YRXV�XQH�VL�
WXDWLRQ�j�UDFRQWHU�"�



3DJH���� 
&29,'(+3$'���5DSSRUW�G¶pWXGH�

/HV�UpVLGHQWV - &RPPHQW�OH�GpFqV�G¶XQ�RX�SOXVLHXUV�UpVLGHQWV�HVW�LO�YpFX�SDU�
OHV�DXWUHV�UpVLGHQWV�"

- 4XHOOHV� PHVXUHV� VRQW� SURSRVpHV� DX[� SDWLHQWV� GRQW� OHV�
WURXEOHV� FRJQLWLIV� QH� SHUPHWWHQW� SOXV� O¶H[SUHVVLRQ� WUDGLWLRQ�
QHOOH�GH�O¶DQ[LpWp��GX�GHXLO�"

©�O¶DSUqV�&29,'���ª $SUqV�OH�GpFRQ¿QHPHQW��FRPPHQW�PLHX[�SUpSDUHU�OHV�(+$3'�j�FHV�VLWXDWLRQV�GH�FULVH�"�
'HV� SLVWHV�
G¶DPpOLRUDWLRQ�SRXU�OH�IXWXU�"�

- 6HORQ� YRXV�� TXHOV� VHUDLHQW� OHV�PR\HQV� j�PHWWUH� HQ�°XYUH�
SRXU�DPpOLRUHU�OD�SULVH�HQ�FKDUJH�GHV�¿QV�GH�YLH�HW�GHV�GpFqV�
HQ�(+3$'�HQ�VLWXDWLRQ�GH�FULVH�"�

3URMHFWLRQV�IXWXUHV - 4XHOOHV� VRQW� OHV�EHVRLQV�SULRULWDLUHV�TXH�YRXV�SRXYH]� LGHQ�
WL¿HU�"�

- &RPPHQW�SHQVH]�YRXV�TXH�YRXV�YRXV�VHQWLUH]�GDQV�TXHOTXHV�
VHPDLQHV��TXHOTXHV�PRLV�"

- &RPPHQW�LPDJLQH]�YRXV�OD�VXLWH�"

<�D�W�LO�TXHOTXH�FKRVH�TXH�YRXV�YRXGULH]�DMRXWHU�DYDQW�GH�FORUH�QRWUH�HQWUHWLHQ�"

1RXV�YRXGULRQV�pJDOHPHQW�GLVFXWHU�DYHF�OHV�IDPLOOHV�GHV�UpVLGHQWV���FRQQDLVVH]�YRXV�XQ�SURFKH�G¶XQ�UpVLGHQW�WRXFKp�SDU�OH�
&29,'���HQ�¿Q�GH�YLH�TXL�YRXGUDLW�UDFRQWHU�VRQ�H[SpULHQFH�"�

,QIRUPDWLRQV�VXU�OH�SDUWLFLSDQW���
6H[H���
3URIHVVLRQ���
6WDWXW�IDPLOLDO��PDWULPRQLDO�HW�SDUHQWp��HW�PpWLHU�GX�FRQMRLQW��LQWpUHVVDQW�GH�VDYRLU�VL�F¶HVW�XQ�VRLJQDQW�
4XHO�HVW�YRWUH�kJH�"�
4XHOOH�HVW�YRWUH�DQFLHQQHWp�GDQV�OD�SURIHVVLRQ�"�
'HSXLV�TXDQG�WUDYDLOOH]�YRXV�HQ�(+3$'�"�
'HSXLV�TXDQG�WUDYDLOOH]�YRXV�GDQV�FHW�(+3$'�"�
$YH]�YRXV�GH�IRUPDWLRQV�VSpFL¿TXHV�"



3DJH�����
&29,'(+3$'���5DSSRUW�G¶pWXGH

$QQH[H�������*XLGH�G·HQWUHWLHQ�IDPLOOHV

2XYHUWXUH�GH�O¶HQWUHWLHQ��
3RXU�FRPPHQFHU��SRXYH]�YRXV�WRXW�VLPSOHPHQW�PH�UDFRQWHU�FRPPH�VH�SDVVHQW�OHV�FKRVHV�SRXU�YRXV�HW�YRWUH�SURFKH�HQ�FH�

PRPHQW�"

<�D�W�LO�TXHOTXH�FKRVH�TXH�YRXV�YRXGULH]�DMRXWHU�DYDQW�GH�FORUH�QRWUH�HQWUHWLHQ�"

,QIRUPDWLRQV�VXU�OH�SDUWLFLSDQW���
6H[H���
3URIHVVLRQ���
6WDWXW�IDPLOLDO��PDWULPRQLDO�HW�SDUHQWp�
0pWLHU�GX�FRQMRLQW��LQWpUHVVDQW�GH�VDYRLU�VL�F¶HVW�XQ�VRLJQDQW�
4XHO�HVW�YRWUH�kJH�"�



3DJH���� 
&29,'(+3$'���5DSSRUW�G¶pWXGH�

$QQH[H�������*XLGH�G·HQWUHWLHQ�UpVLGHQW
2XYHUWXUH�GH�O¶HQWUHWLHQ��

&RPPHQW�YRXV�VHQWH]�YRXV�DXMRXUG¶KXL�"

<�D�W�LO�TXHOTXH�FKRVH�TXH�YRXV�YRXGULH]�DMRXWHU�DYDQW�GH�FORUH�QRWUH�HQWUHWLHQ�"

5DSSHO
- /H�JXLGH�FL�GHVVRXV�SURSRVH�XQ�HQVHPEOH�GH�TXHVWLRQV�TX¶LO�QH�V¶DJLW�SDV�GH�SRVHU�GDQV�FHW�RUGUH�SUpFLV��
- /HV�WKqPHV�GRLYHQW�rWUH�DERUGpV�HQ�IRQFWLRQ�GX�GpURXOHPHQW�GH�O¶HQWUHWLHQ�HW�GH�YRV�SURSUHV�WHFKQLTXHV�GH�UHODQFH
- /D�IRUPXODWLRQ�GHV�TXHVWLRQV�HVW�SURSRVpH�j�WLWUH�LQGLFDWLI��

(Q�HQWUHWLHQ�RX�LQIRUPDWLRQV�UpFROWpHV�SDU�DLOOHXUV
,QIRUPDWLRQV�VXU�OH�SDUWLFLSDQW���
6H[H���
3URIHVVLRQ���
6WDWXW�IDPLOLDO��PDWULPRQLDO�HW�SDUHQWp���
0pWLHU�GX�FRQMRLQW��LQWpUHVVDQW�GH�VDYRLU�VL�F¶HVW�XQ�VRLJQDQW���
ÆJH



3DJH�����
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