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3 RXU� OHV� WKpUDSHXWHV� FRPPH� SRXU� OHV� SDWLHQWV�� OH� GpVHVSRLU� FUpDWLI�
FRQVWLWXH�XQH�pWDSH�FRQWUH-LQWXLWLYH��&H�TXL�VH�SDVVH�GDQV�FHWWH�SKDVH�
GH� OD� WKpUDSLH� G¶DFFHSWDWLRQ� HW� G¶HQJDJHPHQW� �$&7�� GHYLHQW�

EHDXFRXS�SOXV� ORJLTXH�SRXU� OHV� WKpUDSHXWHV�GqV�TX¶LOV�GpFRXYUHQW� OHV�SURFHVVXV�
FRPSRUWHPHQWDX[� FRQYRTXpV� SDU� OH� GpVHVSRLU� FUpDWLI �� O¶H[WLQFWLRQ� HW�
O¶H[SORUDWLRQ��/D�FRQQDLVVDQFH�GH�FHV�SURFHVVXV�HW�OHXU �U HSpUDJH�SHUPHWWHQW�
GH� FRQGXLUH� SOXV� IDFLOHPHQW� OHV� SDWLHQWV� j� H[SpULPHQWHU� XQH� QRXYHOOH� IDoRQ� GH�
FRPSRVHU� DYHF� OHXUV� pPRWLRQV�� j� FH� SRVLWLRQQHPHQW� GLIIpUHQW� TX¶RQ� DSSHOOH�
O¶DFFHSWDWLRQ� 

3ODQWRQV�OH�GpFRU 

/H� GpVHVSRLU� FUpDWLI� FRQVWLWXH� XQH� SKDVH� LPSRUWDQWH� GH� OD� WKpUDSLH�
G¶DFFHSWDWLRQ� HW� G¶HQJDJHPHQW�� ,O� FRQVLVWH�� SRXU� OH� WKpUDSHXWH�� j� FRQGXLUH� VRQ�
SDWLHQW� YHUV� XQH� H[SpULPHQWDWLRQ� G¶XQ� SRVLWLRQQHPHQW� GLIIpUHQW� YLV-j-YLV� GHV�
pPRWLRQV� TXL� OH� IRQW� VRXIIULU�� ,O� V¶DJLW� SURJUHVVLYHPHQW� G¶DLGHU� OH� SDWLHQW� j�
DFFpGHU�j�XQH�VRUWH�GH�FXULRVLWp�ELHQYHLOODQWH�SRXU�VHV�pPRWLRQV��PrPH� OHV�SOXV�
SpQLEOHV�G¶HQWUH-HOOHV��/D�GpPDUFKH�GH�GpVHVSRLU �FUpDWLI�HVW�SDU WLFXOLqUHPHQW�
FRQGXLWH� SDU� OH� WKpUDSHXWH� ORUVTX¶XQH� SDUW� LPSRUWDQWH� GHV� FRPSRUWHPHQWV� GX�
SDWLHQW�YLVH�O¶pYLWHPHQW�G¶H[SpULHQFHV�pPRWLRQQHOOHV��TX¶LO�FRQVDFUH�XQH�pQHUJLH�
LPSRUWDQWH�j�HVVD\HU�GH�PHWWUH�j�GLVWDQFH�VHV�pPRWLRQV��VDQV�JUDQG�VXFFqV� 

/D� FXULRVLWp� SRXU� OHV� pPRWLRQV� j� O¶RULJLQH� GH� VRXIIUDQFH� Q¶HVW� SDV� XQ� � SLV-
DOOHU��,O�QH�V¶DJLW�SDV�GH�IDLUH�GH�OD�SODFH�j�FHV�pPRWLRQV�XQLTXHPHQW�SDUFH�TX¶RQ�
QH�SDUYLHQW�SDV�j� OHV� IDLUH�GLVSDUDLWUH��RX� HQFRUH�FRPPH�XQH�PpWKRGH�SRXU� OHV�
IDLUH�GLVSDUDLWUH�� ,O� QH� V¶DJLW� SDV�QRQ�SOXV�GH� VRXIIULU� SRXU� VRXIIULU�� DX�SUpWH[WH�
TXH� FH� VHUDLW� XQH� GpPDUFKH� QRYDWULFH�� RX� FRXUDJHXVH�� ,O� V¶DJLW� © MXVWH ª� G¶rWUH�
SUDJPDWLTXH�HW�GH�IDLUH�GDYDQWDJH�UHSRVHU�VHV�FRPSRUWHPHQWV�IXWXUV�HQ�GLUHFWLRQ�
GH� VHV� pPRWLRQV� VXU� O¶REVHUYDWLRQ� pFODLUpH� GH� OHXUV� FRQVpTXHQFHV�
SUpFpGHQWHV��SOXW{W�TXH�GH�VH�FRPSRU WHU �HQ�IRQFWLRQ�GH�FH�TX¶RQ�SHQVH� 

5DSSHORQV�pJDOHPHQW�TXH��FRQWUDLUHPHQW�j�FH�TXH�O¶DSSHOODWLRQ�GH�© WKpUDSLH�
G¶DFFHSWDWLRQ� HW� G¶HQJDJHPHQW ª� ODLVVH� HQWHQGUH�� WRXWH� SULVH� HQ� FKDUJH� $&7�
Q¶LPSOLTXH� SDV� QpFHVVDLUHPHQW� OH� GpYHORSSHPHQW� GH� O¶DFFHSWDWLRQ� HW�� SDU �
FRQVpTXHQW�� OD� PLVH� HQ� SODFH� GX� GpVHVSRLU� FUpDWLI�� (Q� HIIHW�� O¶pYLWHPHQW� GHV�
H[SpULHQFHV� SV\FKRORJLTXHV� QH� GRPLQH� SDV� WRXMRXUV� OD� SUREOpPDWLTXH� GHV�
SDWLHQWV�� 3RXU� FHUWDLQV�� FH� VHUD� GDYDQWDJH� OD� GLIILFXOWp� j� \� YRLU� FODLU� GDQV� OHXUV�
YDOHXUV� HW� j� V¶\� HQJDJHU� -SDU� H[HPSOH� SDUFH� TXH� OHXUV� SHQVpHV� IRQW� REVWDFOH� j�
OHXUV� FRPSRUWHPHQWV-�� TXL� VHUD� FHQWUDOH� GDQV� OHXU� SUREOpPDWLTXH�� )DFH� j� XQ�
SUREOqPH� GH� YDOHXUV�� FRQGXLUH� XQH� GpPDUFKH� GH� GpVHVSRLU� FUpDWLI� DILQ� GH� IDLUH�
H[SpULPHQWHU� O¶DFFHSWDWLRQ�SRXUUDLW� VLPSOHPHQW� WRPEHU� j� F{Wp�GH� OD�SODTXH��(Q�
EUHI��FRPPH�WRXMRXUV�GDQV�O¶$&7��FH�TXL�SUpGRPLQH�HVW�OD�IOH[LELOLWp��LFL�FHOOH�GX�
WKpUDSHXWH�� TXL� QH� GRLW� SDV� QpFHVVDLUHPHQW� PHWWUH� HQ� SODFH� XQH� GpPDUFKH� GH�
GpVHVSRLU�FUpDWLI��PrPH�V¶LO�HVW�WUqV�KDELOH�HQ�OD�PDWLqUH� 
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)OH[LELOLWp�WRXMRXUV�SRXU�FH�TXL�FRQFHUQH�OH�PRPHQW�GH�PLVH�HQ�SODFH�GH�OD�
GpPDUFKH� GH� GpVHVSRLU� FUpDWLI�� &RPPH� VRXYHQW�� OD� UpSRQVH� GH� O¶$&7� HVW� © oD�
GpSHQG ª ��$X-GHOj�GH�OD�ERXWDGH��LO�V¶DJLW�VXUWRXW�SRXU�OH�WKpUDSHXWH�G¶rWUH�JXLGp�
SDU� O¶DQDO\VH� IRQFWLRQQHOOH�� DLQVL� TXH� SDU � O¶pYDOXDWLRQ� GH� OD� TXDOLWp� GH� OD�
UHODWLRQ� WKpUDSHXWLTXH�� ,O�HVW�QpFHVVDLUH�TXH�OH�SDWLHQW�DLW�FODLUHPHQW�SHUoX�
TXH� VD� WKpUDSHXWH�PHVXUH� MXVWHPHQW� O¶DPSOHXU� GH� VD� VRXIIUDQFH� HW� TX¶LO� DLW� SX�
FRQVWUXLUH�j�VRQ�pJDUG�XQH�FRQILDQFH�VXIILVDQWH�SRXU�OD�VXLYUH�VXU�XQ�FKHPLQ�TX¶LO�
Q¶D�HQFRUH�MDPDLV�SDUFRXUX�DYHF�VHV�pPRWLRQV� 

&H�GpFRU�SODQWp��OD�TXHVWLRQ�j�ODTXHOOH�QRXV�QRXV�DWWDFKRQV�PDLQWHQDQW�HVW�GH�
VDYRLU�TXHOV�VRQW�OHV�SURFHVVXV�FRQYRTXpV�SDU�OH�WKpUDSHXWH�DX�FRXUV�GH�OD�SKDVH�
GH� GpVHVSRLU� FUpDWLI�� &RPPH� VRXYHQW�� OH� SOXV� VLPSOH� HVW� GH� GpPHPEUHU� OH�
SKpQRPqQH� TX¶RQ� pWXGLH�� 4XHO� HVW� OH� SURFHVVXV� GHUULqUH� FH� © GpVHVSRLU ª�
WKpUDSHXWLTXH "� &RPPHQW� SDUYLHQW-LO� j� IDLUH� pPHUJHU� XQ� SRVLWLRQQHPHQW� VL�
QRYDWHXU�SRXU�OH�SDWLHQW�TXH�O¶DFFHSWDWLRQ�GH�VHV�pPRWLRQV " 

/¶H[WLQFWLRQ ��FRXSHU�OHV�YLYUHV�DX[�pYLWHPHQWV�H[SpULHQWLHOV 

/H�SUHPLHU�SURFHVVXV�TXL�QRXV� LQWpUHVVH�HVW� O¶H[WLQFWLRQ��TXL�JRXYHUQH�HQ�
TXHOTXH�VRUWH�OD�SKDVH�GH�© GpVHVSRLU ª� 

/HV� FRPSRUWHPHQWV� TXL� YLVHQW� j� WHQLU� j� GLVWDQFH� FR�WH� TXH� FR�WH� FHUWDLQHV�
pPRWLRQV�-OHV�pYLWHPHQWV�H[SpULHQWLHOV-��VRQW�DX�F°XU�GX�SUREOqPH��,OV�VH�UpSqWHQW�
HQFRUH� HW� HQFRUH�� FRQGXLVDQW� j� XQH� SHUWH� GH� IOH[LELOLWp�� 6¶LOV� SHUGXUHQW�� F¶HVW�
pYLGHPPHQW� SDUFH� TX¶LOV� VRQW� UHQIRUFpV�� $� FRXU W� WHUPH�� OHV� pYLWHPHQWV�
H[SpULHQWLHOV� VRXODJHQW�� F¶HVW� OD� UDLVRQ� SRXU� ODTXHOOH� LOV� VRQW� UHSURGXLWV�� /H�
SUREOqPH�HVW�TXH�FHV�FRPSRUWHPHQWV�RQW�DXVVL�GHV�UpSHUFXVVLRQV�QpJDWLYHV�j�ORQJ�
WHUPH��PDLV�TX¶LO�Q¶HVW�SDV�IDFLOH�G¶DSSUpFLHU�OHXU�HIILFDFLWp�JOREDOH� 

3RXU�TXH�FHV�FRPSRUWHPHQWV�GLVSDUDLVVHQW��LO�HVW�QpFHVVDLUH�TXH�OHV�TXHOTXHV�
PLHWWHV�GH�VRXODJHPHQW�TX¶LOV�DSSRUWHQW�SHUGHQW�GH�OHXU�LQWpUrW��&¶HVW�ILQDOHPHQW�
FH� TX¶RUJDQLVH� OH� WKpUDSHXWH� ORUVTX¶LO� DLGH� OH� SDWLHQW� j� pYDOXHU� j� GLVWDQFH�
O¶HIILFDFLWp�GHV�FRPSRUWHPHQWV�PLV�HQ�SODFH�SRXU�PRLQV�VRXIIULU��/H� WKpUDSHXWH�
FKHUFKH� j� DLGHU� OH� SDWLHQW� j� pYDOXHU� VL� VHV� FRPSRUWHPHQWV� YLV-j-YLV� GH� VHV�
pPRWLRQV� GRXORXUHXVHV� OXL� RQW� FR�Wp� SOXV� TX¶LOV� QH� OXL� RQW� UDSSRUWp�� VL� WDQW� HVW�
TX¶RQ�SXLVVH�SDUOHU�GH�PDQLqUH�DXVVL�FRPSWDEOH� 

'DQV� O¶pWXGH� GX� FRPSRUWHPHQW�� O¶H[WLQFWLRQ� FRUUHVSRQG� j� O¶DUUrW� G¶XQ�
FRPSRUWHPHQW� VXLWH� j� OD� GLVSDULWLRQ� GHV� FRQVpTXHQFHV� TXL� OH� UHQIRUFHQW��
,PDJLQH]� TXH� PRQ� IUqUH� PH� SUrWH� GH� O¶DUJHQW� FKDTXH� IRLV� TXH� M¶DL� HQYLH� GH�
P¶DFKHWHU�TXHOTXH�FKRVH��PDLV�TX¶XQ�MRXU� LO� UHIXVH��-H�QH�P¶DGUHVVHUDLV�ELHQW{W�
SOXV�j�OXL�SRXU�PH�GpSDQQHU�SHQGDQW�OHV�VROGHV����(Q�WHUPHV�VLPSOHV��O¶H[WLQFWLRQ�
FRQVLVWH�WRXW�ERQQHPHQW�j�DUUrWHU�GH�IDLUH�FH�TXL�QH�PDUFKH�SOXV� 

'DQV�OD�GpPDUFKH�GH�GpVHVSRLU�FUpDWLI��OH�WKpUDSHXWH�DLGH�OH�SDWLHQW�j�SRUWHU�
XQ� UHJDUG� H[KDXVWLI� VXU� O¶HIILFDFLWp� GH� VHV� FRPSRUWHPHQWV� YLV-j-YLV� GH� VHV�
pPRWLRQV� GLIILFLOHV�� DILQ� TXH� OH� SDWLHQW� pYDOXH� GDQV� TXHOOH� PHVXUH� LOV�
© PDUFKHQW ª��/H�SOXV�VRXYHQW��OH�SDWLHQW�DUULYH�UDSLGHPHQW�j�OD�FRQFOXVLRQ�TXH�
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FHV�FRPSRUWHPHQWV�QH�VRQW�SDV�WUqV�HIILFDFHV��RX�TXDQG�LOV�OH�VRQW��TX¶LOV�GRLYHQW�
rWUH� LQODVVDEOHPHQW� UHFRPPHQFpV�� RX� HQFRUH� TXH� OHXU� SUL[� HVW� WUqV� pOHYp�� 7HO�
SDWLHQW� FRQVWDWHUD� TX¶LO� FRQWLQXH� j� VH� VHQWLU� DQ[LHX[� PrPH� DSUqV� DYRLU� UHIXVp�
FHWWH�SURPRWLRQ�SURIHVVLRQQHOOH�� WHO�DXWUH�TX¶LO�GRLW�VH� ODYHU� OHV�PDLQV�HQFRUH�HW�
HQFRUH�SRXU�GLPLQXHU�VD�SHXU�GHV�LQIHFWLRQV��XQ�DXWUH�HQFRUH�TX¶LO�QH�VH�VHQW�SOXV�
DQ[LHX[�PDLV�GRLW�VH�SULYHU�GH�WRXW�FRQWDFW�DYHF�VHV�SURFKHV� 

6DQV�PDOLFH��PDLV�DX�FRQWUDLUH�DYHF�XQH�H[SUHVVLRQ�IRUWH�GH�VRQ�HPSDWKLH��OH�
WKpUDSHXWH� LQVWDOOH� O¶H[WLQFWLRQ� HQ� FRQGXLVDQW� VRQ� SDWLHQW� j� REVHUYHU � OH�
PDQTXH�G¶HIILFDFLWp�VXU�OH�ORQJ�WHUPH��RX�OH�SUL[�GpPHVXUp�j�SD\HU�SRXU�REWHQLU�
XQH� HIILFDFLWp�� VRXYHQW� WUqV� UHODWLYH�� /H� WKpUDSHXWH� QH� IDLW� SDV� O¶pFRQRPLH� GH�
PHWWUH� HQ� OXPLqUH� OD� GLIILFXOWp� j� FRQWU{OHU� OHV� pPRWLRQV� GRXORXUHXVHV� HW� OH�
PDQTXH� G¶HIILFDFLWp� GHV� pYLWHPHQWV� H[SpULHQWLHOV�� (Q� H[SORUDQW� DWWHQWLYHPHQW�
O¶HIILFDFLWp�GH�FHV�FRPSRUWHPHQWV�HW�HQ�PHQDQW�FHWWH�H[SORUDWLRQ�DYHF�SXJQDFLWp��
OH� WKpUDSHXWH� FRQGXLW� OHV� pYLWHPHQWV� H[SpULHQWLHOV� j� O¶H[WLQFWLRQ�� (Q� TXHOTXH�
VRUWH�� OH� WKpUDSHXWH�FRXSH� OHV�YLYUHV�DX[�pYLWHPHQWV�H[SpULHQWLHOV�SXLVTX¶LO�PHW�
HQ�pYLGHQFH�OHXU�IDLEOHV�FRQVpTXHQFHV�EpQpILTXHV� 

/D�IRUFH�GX�WKpUDSHXWH�LFL�HVW�G¶rWUH�XQ�PLURLU�ILGqOH��TXL�Q¶HVW�SDV�UHQIRUFp�
SDU� OHV� pYLWHPHQWV� WHO� TXH� SHXW� O¶rWUH� VRQ� SDWLHQW�� FDU� LO� D� OD� FKDQFH� GH� QH� SDV�
UHVVHQWLU�VD�VRXIIUDQFH�LFL�HW�PDLQWHQDQW��LO�HQ�D�VD�SDUW��PDLV�SDV�QpFHVVDLUHPHQW�
j� FH� PRPHQW-Oj ���� ,O� QH� SXQLW� SDV� OHV� FRPSRUWHPHQWV� TXL� YLVHQW� j� pYLWHU� OHV�
pPRWLRQV�GRXORXUHXVHV��FH�TXL�VLJQLILH�TX¶LO�QH�FKHUFKH�SDV�j�GpPRQWUHU�j�VRQ�
SDWLHQW�TXH�FH�TX¶LO� IDLW�QH�IRQFWLRQQH�SDV��/D�GLIIpUHQFH�HQWUH�H[WLQFWLRQ�HW�
SXQLVVHPHQW� VHPEOH� SDUIRLV� PLQFH�� PDLV� HOOH� HVW� LFL� FHQWUDOH�� $X� FRXUV� GX�
GpVHVSRLU� FUpDWLI�� OH� WKpUDSHXWH� QH� FKHUFKH� SDV� j� GpPRQWUHU� j� O¶DXWUH� TX¶LO� VH�
WURPSH�GDQV� OH�EXW�TX¶LO� FKDQJH�GH� FRPSRUWHPHQW�� ,O� \� DXUDLW�XQ� IRUW� ULVTXH�GH�
PLVH� HQ� GDQJHU� GH� OD� UHODWLRQ� WKpUDSHXWLTXH�� TXL� QH� VHUDLW� G¶DLOOHXUV� SOXV�
FROODERUDWLYH�� (Q� HIIHW�� FRQIURQWp� DX� SXQLVVHPHQW�� QRXV� HVVD\RQV� GH� QRXV� \�
VRXVWUDLUH�� (Q� FODLU�� HVVD\HU� GH� FRQYDLQFUH� XQ� SDWLHQW� TX¶LO� GRLW� DYDQFHU� YHUV�
O¶DFFHSWDWLRQ� HQ� OXL� SURXYDQW� TXH� O¶pYLWHPHQW� H[SpULHQWLHO� QH� IRQFWLRQQH� SDV�
ULVTXH�GH�EORTXHU�O¶DYDQFpH�GH�OD�WKpUDSLH�RX�GH�FRQGXLUH�OH�SDWLHQW�j�LQWHUURPSUH�
OD�SULVH�HQ�FKDUJH��(Q�HIIHW��OHV�SDWLHQWV�VDYHQW�VRXYHQW�GpMj�TXH�FH�TX¶LOV�PHWWHQW�
HQ� SODFH� Q¶D�� DX�PLHX[�� TX¶XQH� YDOHXU� GH� UXVWLQH�� /HXU� SUREOqPH� HVW� TX¶LOV� QH�
FRQQDLVVHQW� SDV� G¶DXWUHV� PDQLqUHV� GH� FRPSRVHU� DYHF� OHXUV� pPRWLRQV�
GRXORXUHXVHV��QRQ�TX¶LOV�SHQVHQW�TXH�O¶pYLWHPHQW�H[SpULHQWLHO�HVW�OD�VROXWLRQ� 

(Q� PDQLDQW� O¶H[WLQFWLRQ� SOXW{W� TXH� OH� SXQLVVHPHQW�� OH� WKpUDSHXWH� YD�
FRQYRTXHU�OH�GHX[LqPH�SURFHVVXV�TXL�QRXV�LQWpUHVVH�LFL��j�VDYRLU�� O¶H[SORUDWLRQ�
G¶DXWUHV�SRVLWLRQQHPHQWV�YLV-j-YLV�GHV�pPRWLRQV�GRXORXUHXVHV��&HSHQGDQW��LO�
\�D�GH�IRUWHV�FKDQFHV�SRXU�TXH�SDWLHQWV�HW�WKpUDSHXWHV�VH�FRQIURQWHQW�G¶DERUG�j�XQ�
SKpQRPqQH�DVVH]�VXUSUHQDQW ��DYDQW�G¶rWUH�SRUWp�j�H[WLQFWLRQ��XQ�FRPSRUWHPHQW�
GRQW�OD�FRQVpTXHQFH�DSSUpFLDEOH�D�GLVSDUX�YD�G¶DERUG�V¶LQWHQVLILHU � 
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/HV�FRPSRUWHPHQWV�V¶LQWHQVLILHQW�DYDQW�GH�GLVSDUDvWUH 

/¶H[WLQFWLRQ�� F¶HVW� OH� FRPSRUWHPHQW� TXL� GLVSDUDLW�� &HSHQGDQW�� OH� SOXV�
VRXYHQW� LO� QH� GLVSDUDLW� SDV� GqV� TXH� OH� UHQIRUoDWHXU� D� GLVSDUX��&¶HVW�PrPH� WRXW�
O¶LQYHUVH� TXL� VH� SDVVH �� LQLWLDOHPHQW�� GH� IDoRQ� XQ� SHX� VXUSUHQDQWH�� OH�
FRPSRUWHPHQW�HVW�SOXV�IUpTXHQW�HW�RX�SOXV�LQWHQVH� 

&¶HVW� DVVH]� VLPSOH� j� REVHUYHU� FKH]� FKDFXQ� G¶HQWUH� QRXV�� HW� YRXV� O¶DYH]�
FHUWDLQHPHQW� GpMj� YpFX �� TXDQG� TXHOTXH� FKRVH� QH� IRQFWLRQQH� SOXV�� DYDQW�
G¶DEDQGRQQHU� WRWDOHPHQW�� RQ� FRPPHQFH� G¶DERUG� SDU� LQVLVWHU�� '¶XQH� FHUWDLQH�
IDoRQ�� RQ� FKHUFKH� Oj� R�� RQ� D� WURXYp� SDU� OH� SDVVp�� $SUqV� WRXW�� oD� D� WRXMRXUV�
IRQFWLRQQp��SRXUTXRL�FHOD�VHUDLW�GLIIpUHQW�DXMRXUG¶KXL "�$ORUV��TXDQG�PRQ�IUqUH�
UHIXVH�GH�PH�SUrWHU�GH�O¶DUJHQW�ELHQ�TX¶LO�D�DFFHSWp�FKDTXH�IRLV�MXVTX¶j�SUpVHQW��
MH� QH� YDLV� SDV� WRXUQHU� OHV� WDORQV� LPPpGLDWHPHQW �� -H� YDLV� OXL� UHGHPDQGHU�
SOXVLHXUV�IRLV�HW�HVVX\HU�SOXVLHXUV�UHIXV�DYDQW�GH�PH�GLUH�TXH�MH�IHUDL�ELHQ�G¶DOOHU�
FKHUFKHU�DLOOHXUV��1RXV�UpDJLVVRQV�WRXV�GH�FHWWH�IDoRQ ��TXDQG�OD� WpOpFRPPDQGH�
QH�IRQFWLRQQH�SOXV��RQ�FRPPHQFH�G¶DERUG�SDU�DSSX\HU� OH�SOXV� IRUW�SRVVLEOH�VXU�
OHV� WRXFKHV� DYDQW� GH� FRQFOXUH� TXH� OHV� SLOHV� VRQW� PRUWHV�� 'DQV� OH� MDUJRQ�� RQ�
DSSHOOH�FHOD�OH�SLF�G¶H[WLQFWLRQ ��DYDQW�TXH�OH�FRPSRUWHPHQW�QH�V¶pWHLJQH�ORUVTXH�
VRQ�FDUEXUDQW��OD�FRQVpTXHQFH�DSSUpFLDEOH��GLVSDUDLW��VD� IUpTXHQFH�G¶DSSDULWLRQ�
RX� VRQ� LQWHQVLWp� DXJPHQWH��3DUDGR[DO��PDLV�SDV� WDQW�TXH�FHOD�TXDQG�RQ� OH�
UpIOpFKL�HQ�WHUPHV�pYROXWLRQQLVWHV��FDU�FHOD�DXWRULVH�OD�SHUVpYpUDQFH��VHXOH�IDoRQ�
G¶REWHQLU� GHV� FRQVpTXHQFHV� TXL� Q¶DSSDUDLVVHQW� TXH� GH� PDQLqUH� FXPXODWLYH��
/RUVTX¶RQ�SRXUVXLW�XQ�ODSLQ��OD�SUREDELOLWp�GH�OH�FDSWXUHU�DXJPHQWH�DYHF�OH�WHPSV�
SDVVp�j�OXL�FRXULU�DSUqV��FDU�LO�VH�IDWLJXH�GH�SOXV�HQ�SOXV� 

4XHOOH�IRUPH�FHOD�SUHQG-LO�FKH]�QRV�SDWLHQWV "�/RUVTXH�TX¶LOV�FRPPHQFHQW�j�
HQWUHYRLU��DYHF�O¶DLGH�GH�OHXU�WKpUDSHXWH��TXH�OHV�pPRWLRQV�QpJDWLYHV�UHSUpVHQWHQW�
GHV�SKpQRPqQHV�ELHQ�WURS�FRPSOH[HV�j�HQGLJXHU��EUHI��TXDQG�LOV�V¶DSSURFKHQW�GH�
O¶LGpH�TX¶XQ�DXWUH�SRVLWLRQQHPHQW�YLV-j-YLV�GH�OHXUV�pPRWLRQV�HVW�QpFHVVDLUH�� LOV�
QH�UHQRQFHQW�SDV�SRXU�DXWDQW�LPPpGLDWHPHQW�j�HVVD\HU�GH�FRQWU{OHU��G¶pYLWHU�RX�
G¶pFKDSSHU�j�OHXUV�pPRWLRQV�GLIILFLOHV��$X�FRQWUDLUH«�,OV� UHGRXEOHQW� G¶HIIRUWV�
SRXU� HVVD\HU� GH� IDLUH� GLVSDUDvWUH� OHXUV� pPRWLRQV� GLIILFLOHV�� 5LHQ� GH�
VXUSUHQDQW�j�FHOD ��MXVTXH-Oj��oD�D�TXHOTXH�SHX�IRQFWLRQQp��DORUV�LOV�UHQRXYHOOHQW�
FH�TXL�OHV�D�DLGpV� 

4XDQG�oD�QH�IRQFWLRQQH�YUDLPHQW�SOXV��RQ�H[SORUH 

/H�GHX[LqPH�SURFHVVXV�FRPSRUWHPHQWDO�j� O¶°XYUH�GDQV�OH�GpVHVSRLU�FUpDWLI�
HVW� O¶H[SORUDWLRQ� GH� O¶HQYLURQQHPHQW�� 4XDQG� XQ� FRPSRU WHPHQW� D� GHV�
FRQVpTXHQFHV� DSSUpFLDEOHV� PDLV� TX¶HOOHV� GLVSDUDLVVHQW� EUXWDOHPHQW�� RQ�
FRPPHQFH� SDU� LQVLVWHU�� SXLV� RQ� FKHUFKH� G¶DXWUHV� VRXUFHV� GH� FHV� PrPHV�
UHQIRUoDWHXUV�� $SSDUDLVVHQW� DORUV� GHV� FRPSRUWHPHQWV� IRQFWLRQQHOOHPHQW�
pTXLYDOHQWV�� F¶HVW-j-GLUH�� GHV� FRPSRUWHPHQWV� G¶DSSDUHQFH� GLIIpUHQWV� PDLV� TXL�
SRXUUDLHQW�DYRLU�GHV�FRQVpTXHQFHV�–XQH�IRQFWLRQ-�LGHQWLTXHV� 

$SUqV�TXH�PRQ�IUqUH�D� UHIXVp�GH�PH�SUrWHU�GH� O¶DUJHQW�� MH�GHPDQGH�DORUV�j�
PHV�DPLV��6L�DXFXQ�Q¶DFFHSWH��MH�PH�WRXUQH�DORUV�YHUV�PRQ�EDQTXLHU��6L�OXL�DXVVL�
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UHIXVH�� MH� SHX[� YHQGUH� PRQ� VFRRWHU�� $� SULRUL�� FHV� FRPSRUWHPHQWV� VHPEOHQW�
GLIIpUHQWV�� &HSHQGDQW�� OHXU� IRQFWLRQ� HVW� OD� PrPH �� WURXYHU� GH� O¶DUJHQW� SRXU�
DFKHWHU�FH�TXL�PH�IDLW�HQYLH��,O�V¶DJLW�HQ�IDLW�GH�FRPSRUWHPHQWV�IRQFWLRQQHOOHPHQW�
LGHQWLTXHV� 

/HV�SUHPLHUV� WHPSV�GH� O¶H[WLQFWLRQ�� MXVWH� DSUqV� OH�SLF�G¶H[WLQFWLRQ��RQ�YRLW�
VRXYHQW� DSSDUDvWUH� XQH� H[SORUDWLRQ� GH� O¶HQYLURQQHPHQW� j� OD� UHFKHUFKH� GH�
FRPSRUWHPHQWV� IRQFWLRQQHOOHPHQW�pTXLYDOHQWV��(Q�FOLQLTXH��FHOD�FRUUHVSRQG�
j� FHV� PRPHQWV� R�� OHV� SDWLHQWV� FKHUFKHQW� G¶DXWUHV� IDoRQV� GH� SDUYHQLU� j�
O¶pYLWHPHQW�H[SpULHQWLHO��/D�GHPDQGH�GH�SV\FKRWKpUDSLH�UHOqYH�JpQpUDOHPHQW�GH�
FHWWH� ORJLTXH �� OHV� SDWLHQWV� V¶DGUHVVHQW� DX� SV\FKRWKpUDSHXWH� GDQV� OH� EXW� GH�
GpFRXYULU� GHV� IDoRQV� SOXV� HIILFDFHV� G¶DWWHLQGUH� OD� IRQFWLRQ� GH� VRXODJHPHQW� GHV�
pPRWLRQV�GLIILFLOHV� 

&KDTXH�IRLV�TXH�GH�QRXYHDX[�FRPSRUWHPHQWV�YLVDQW�O¶pYLWHPHQW�H[SpULHQWLHO�
VRQW�HQYLVDJpV�SDU�OH�SDWLHQW��TXHOOH�TXH�VRLW�OHXU�IRUPH��OH�WKpUDSHXWH�O¶DLGH�j�OHV�
LGHQWLILHU� FRPPH� WHOV� HW� YHLOOH� j� UDPHQHU� OH� SDWLHQW� j� FH� TXH� FH� GHUQLHU� VDLW� GH�
O¶HIILFDFLWp� GHV� pYLWHPHQWV� H[SpULHQWLHOV�� &¶HVW� XQ� PRPHQW� FRPSOH[H� SRXU� OH�
WKpUDSHXWH�� TXL� GRLW� VH� PRQWUHU� j� OD� IRLV� SHUVpYpUDQW� HW� ELHQYHLOODQW� HQYHUV� OH�
SDWLHQW��/H�U{OH�GX�WKpUDSHXWH�HVW�DXVVL�G¶HQFRXUDJHU�OD�UHFKHUFKH�G¶LQQRYDWLRQV�
IRQFWLRQQHOOHV��F¶HVW-j-GLUH�GH�FRPSRUWHPHQWV�GRQW�OHV�IRQFWLRQV�VRQW�GLIIpUHQWHV�
HW� Q¶RQW� ULHQ� j� YRLU� DYHF� O¶pYLWHPHQW� H[SpULHQWLHO�� &HWWH� UHFKHUFKH� FRQVWLWXH� OH�
FDUDFWqUH�UpHOOHPHQW�FUpDWLI�GX�GpVHVSRLU�FUpDWLI� 

4XDQG�RQ�QH�WURXYH�SOXV�ULHQ��RQ�LQQRYH 

4XDQG�WRXV�OHV�FRPSRUWHPHQWV�IRQFWLRQQHOOHPHQW� LGHQWLTXHV�VRQW�DPHQpV�j�
H[WLQFWLRQ�� GH� QRXYHDX[� FRPSRUWHPHQWV�� IRQFWLRQQHPHQW� GLIIpUHQWV�� SHXYHQW�
pPHUJHU��/RUVTXH�QL�PRQ�IUqUH��QL�PHV�DPLV��QL�PRQ�EDQTXLHU �QH�YHXOHQW�PH�
SUrWHU�GH� O¶DUJHQW��TXH� M¶DL�YHQGX�PRQ�VFRRWHU�HW�PD�YRLWXUH�HW�Q¶DL�SOXV� ULHQ�j�
YHQGUH�� MH� ILQLV�SDU�QH�SOXV� FKHUFKHU�GH�PpWKRGH�SRXU� WURXYHU�GH� O¶DUJHQW� HW� MH�
GpFLGH� GH� QH� SDV� DFKHWHU� FH� WUXF� TXL� PH� IDLW� HQYLH�� (Q� G¶DXWUHV� WHUPHV��
M¶H[SpULPHQWH�XQ�FRPSRUWHPHQW�IRQFWLRQQHOOHPHQW�GLIIpUHQW���GDQV�FHW�H[HPSOH��
QH� SDV� FpGHU� j� PRQ� HQYLH��� ,FL� DXVVL�� FHOD� IDLW� WRXW� j� IDLW� VHQV� HQ� WHUPHV�
pYROXWLRQQLVWHV �� IDFH� j� XQ� HQYLURQQHPHQW� HQ� SHUSpWXHO� FKDQJHPHQW�� VDYRLU�
LQQRYHU�HVW�YLWDO� 

 4XH� SHXW-RQ� IDLUH� GH� IRQFWLRQQHOOHPHQW� GLIIpUHQW� DYHF� OHV� pPRWLRQV�
GLIILFLOHV�SOXW{W�TXH�GH�FKHUFKHU�j� OHV�IDLUH�GLVSDUDvWUH�RX�j�OHV�pYLWHU "�2Q�SHXW�
SDU�H[HPSOH�HQ� rWUH� FXULHX[�HW�OHV�REVHUYHU�DWWHQWLYHPHQW��/D�QRXYHOOH�IRQFWLRQ�
HVW�DORUV�GH�OHV�FRQQDvWUH��FRPPH�XQ�HQWRPRORJLVWH�FROOHFWLRQQH�OHV�SDSLOORQV��2Q�
SHXW� DXVVL� HVVD\HU� GH� FRPSUHQGUH� FH� TX¶HOOHV� UpYqOHQW� GH� QRV� YDOHXUV��
SXLVTX¶RQ�VRXIIUH�GH�FH�TXL�D�GH�O¶LPSRUWDQFH�SRXU�VRL��/D�QRXYHOOH�IRQFWLRQ�HVW�
DORUV� GH� VH� FRQQDLWUH��2Q� SHXW� HQILQ� IDLUH� TXHOTXH� FKRVH� G¶DVVH]� LQKDELWXHO� HQ�
SUpVHQFH�GH�FHV�pPRWLRQV ��QH� ULHQ� IDLUH� GH� SDUWLFXOLHU�HQ�OHXU�GLUHFWLRQ��DILQ�GH�
GpJDJHU� GH� O¶pQHUJLH� HW� OD� FRQVDFUHU� j� G¶DXWUHV� DFWLYLWpV� SRXU� OHVTXHOOHV� QRV�
FKDQFHV�GH�UpXVVLWH�VRQW�SOXV�JUDQGHV��/D�QRXYHOOH�IRQFWLRQ�HVW�DORUV�G¶LQWHUDJLU�
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DYHF�G¶DXWUHV�SDUWLHV�GH�QRWUH�HQYLURQQHPHQW��QRWDPPHQW�HQ�GLUHFWLRQ�GH�FH�TXL�
FRPSWH�SRXU�VRL��FH�TX¶RQ�DSSHOOH�O¶HQJDJHPHQW� 

$X�ILQDO��OD�GpFRXYHUWH�GX�FDUDFWqUH�© GpVHVSpUp ª�GX�FRQWU{OH�GHV�pPRWLRQV�
GLIILFLOHV� SURGXLW� GHV� FRPSRUWHPHQWV� IRQFWLRQQHOOHPHQW� GLIIpUHQWV�� TXL�
FRQWULEXHQW� j� UHFRXYULU� XQH� ERQQH� IOH[LELOLWp� SV\FKRORJLTXH�� 6DQV� O¶DFWLRQ� GX�
WKpUDSHXWH��FHV�FRPSRUWHPHQWV�RQW�GH�WURS�IDLEOHV�FKDQFHV�G¶DSSDUDvWUH� 

(Q�UpVXPp 

/H�GpVHVSRLU�FUpDWLI�FRQVLVWH�HQ � 

-�XQH�SKDVH�G¶H[WLQFWLRQ�GHV�FRPSRUWHPHQWV�G¶pYLWHPHQWV�H[SpULHQWLHOV��
(Q�SHUPHWWDQW�DX�SDWLHQW�GH�IDLUH�OH�SRLQW�GH�PDQLqUH�REMHFWLYH�VXU�OHV�DYDQWDJHV�
HW� OHV� LQFRQYpQLHQWV� GHV� pYLWHPHQWV� H[SpULHQWLHOV�� OH� WKpUDSHXWH� HQ� UHODWLYLVH� OH�
FDUDFWqUH�UHQIRUoDQW�HW�FRQVWUXLW�DLQVL�O¶H[WLQFWLRQ� 

-� XQH� SKDVH� G¶H[SORUDWLRQ� GH� FRPSRUWHPHQWV� IRQFWLRQQHOOHPHQW�
GLIIpUHQWV� GH� O¶pYLWHPHQW� H[SpULHQWLHO�� /H� WKpUDSHXWH� SHUPHW� OD� GpFRXYHU WH�
GH�FHV�QRXYHDX[�FRPSRUWHPHQWV�HQ�LGHQWLILDQW�OHV�FRPSRUWHPHQWV�LGHQWLTXHV�RX�
IRQFWLRQQHOOHPHQW�LGHQWLTXHV�TXL�DSSDUDLVVHQW�LQYDULDEOHPHQW��HW�HQ�OHV�DQDO\VDQW�
VDQV� FRQFHVVLRQ� DYHF� OH� SDWLHQW�� DILQ� TX¶LO� SRXUVXLYH� VRQ� H[SORUDWLRQ� GH�
FRPSRUWHPHQWV�UpHOOHPHQW�GLIIpUHQWV� 

(Q�WDQW�TXH�WKpUDSHXWH��YRXV�DYH]�FHUWDLQHPHQW�GpMj�FRQVWDWp�GHV�GLIILFXOWpV�
j� FRQGXLUH� YRV� SDWLHQWV� j� O¶DFFHSWDWLRQ� DX� PR\HQ� GX� GpVHVSRLU� FUpDWLI�� /D�
FRQQDLVVDQFH�GH�FHV�PpFDQLVPHV�YRXV�JXLGHUD�SRXU�OD�PLVH�HQ�SODFH�GX�GpVHVSRLU�
FUpDWLI� 

,O� IDXW� QRWHU� HQILQ� TXH� OD� PLVH� HQ� SODFH� GX� GpVHVSRLU� FUpDWLI� SHXW� YRXV�
FRQGXLUH� j� rWUH� YRXV-PrPH� DX� FRQWDFW� G¶pPRWLRQV� GLIILFLOHV�� 9RXV� SRXYH]�
SDUIRLV�rWUH�WHQWp�GH�FKHUFKHU�GHV�YRLHV�G¶pFKDSSHPHQW�RX�G¶pYLWHPHQW�IDFH�j�FHV�
pPRWLRQV�� 6L� YRXV� SULYLOpJLH]� O¶pYLWHPHQW� GH� YRV� SURSUHV� pPRWLRQV� GLIILFLOHV��
YRXV�ULVTXH]�GH�JrQHU�O¶H[WLQFWLRQ�HW�O¶H[SORUDWLRQ�FKH]�YRV�SDWLHQWV��GRQF�JrQHU�
OH�GpYHORSSHPHQW�GH� OHXU� FDSDFLWp�G¶DFFHSWDWLRQ��&¶HVW�SRXU�FHWWH�UDLVRQ�TXH�
OH� GpVHVSRLU� FUpDWLI� HVW� VRXYHQW� DX� FHQWUH� GHV� VXSHUYLVLRQ� HW� � TX¶LO� HVW� SDUIRLV�
QpFHVVDLUH�SRXU� OHV� WKpUDSHXWHV�GH� WUDYDLOOHU� O¶DFFHSWDWLRQ� DX� FRXUV� G¶DWHOLHUV�
LQWHQVLIV� 

3RXU�DOOHU�SOXV�ORLQ 

3URFKDLQHV�IRUPDWLRQV�j�O¶$&7��DWHOLHUV�LQWHQVLIV�HW�0DVWHU&ODVV 

8Q�DUWLFOH�GH�PRQ�EORJ�VXU�O¶DFFHSWDWLRQ�FRPPH�IRUPH�XOWLPH�GX�FRQWU{OH 

1RWUH�PDQXHO�GH�UpIpUHQFH����'HV�H[HPSOHV�FOLQLTXHV�GDQV�QRWUH�RXYUDJH�FROOHFWLI� 
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