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-H� SUpVHQWHPHQW� LQFDUFpUp� GDQV� XQ� pWDEOLVVHPHQW� GHV� 6HUYLFHV�
FRUUHFWLRQQHOV� GX� &DQDGD� �6&&��� -¶pFULV� FHWWH� OHWWUH� RXYHUWH� PDOJUp�

OH� ULVTXH� GH� UHSUpVDLOOHV� GH� OD� SDUW� GH� SULVRQQLHUV� RX� G¶HPSOR\pV� GX�
6&&��&R�WH�TXH�FR�WH�� MH�GLUDL� WRXMRXUV� OD�YpULWp�� VDQV� WRXWHIRLV�QRPPHU�
OH�QRP�GH�TXLFRQTXH��$SUqV� WRXW�� MH�QH� VXLV�SDV�XQ�GpODWHXU��PDLV�EHO� HW�
ELHQ�XQ�REVHUYDWHXU�� WRXW�FHOD�GDQV� OH�EXW�G¶XQ�UpHO�FKDQJHPHQW�� -H�YHX[�
YRXV� SDUOHU� GH� PHV� LQTXLpWXGHV� IDFH� DX� G\VIRQFWLRQQHPHQW� DEVROX� GX�
V\VWqPH�FRUUHFWLRQQHO�DFWXHO��(Q�HVSpUDQW�TXH�FHWWH�OHWWUH�SXLVVH�JXLGHU�OH�
JRXYHUQHPHQW�FDQDGLHQ�HQ�YXH�G¶XQH�pYHQWXHOOH�UpIRUPH�GHV�ORLV�FRQFHUQDQW�
OH� V\VWqPH�FRUUHFWLRQQHO��7RXW� FHOD�SRXUUD� HQJOREHU� OHV� UqJOHPHQWV� HW� OHV�
GLUHFWLYHV�GX�FRPPLVVDLUH�RX�WRXW�DXWUHV�SROLWLTXHV��(Q�HVSpUDQW�TXH�YRXV�
QH� VR\H]� SDV� WURS� WUDXPDWLVp� HW� FUR\H]�PRL� ¿�GqOH�� FHV� REVHUYDWLRQV� VRQW�
YUDLHV� HW� QH� VRQW�SDV� H[KDXVWLYHV�� -H�YRXV�R൵�UH�PHV� VLQFqUHV� VDOXWDWLRQV��
%RQQH�OHFWXUH�

/¶$'0,1,675$7,21

3OXVLHXUV� pOpPHQWV� VRQW� j� FRQVLGpUHU�� WRXW� G¶DERUG�� XQH� FKDLVH� PXVLFDOH�
V¶LQVWDXUH� GDQV� O¶pWDEOLVVHPHQW�� &HOD� VLJQL¿�H� PDMRULWDLUHPHQW� GHV�
FKDQJHPHQWV� GH� SRVWH� HQWUH� HPSOR\pV� DLQVL� TXH� GHV� PRPHQWV� R�� LOV� VH�
UHWURXYHQW�j�GHV�SRVWHV�DX[TXHOV�LOV�Q¶RQW�SDV�OD�IRUPDWLRQ�QL�OHV�FRPSpWHQFHV�
UHTXLVHV��,O�\�D�DXVVL�XQ�PDQTXH�GH�FROODERUDWLRQ�HW�G¶HPSDWKLH�GH�OHXU�SDUW��
DLQVL�TXH�FHOOH�GH�OD�GLUHFWLRQ��'H�SOXV��LO�H[LVWH�XQ�PDQTXH�GH�FRQVXOWDWLRQ�
GHV�SULVRQQLHUV�ORUV�GH�GpFLVLRQ�LPSRUWDQWH�WRXFKDQW�OD�SRSXODWLRQ�JpQpUDOH��
/H�GLUHFWHXU�GH�O¶pWDEOLVVHPHQW�HVW�SOXW{W�pYDVLI�HW�SHUPHW�GH�OD�SDUW�GHV�DJHQWV�
FRUUHFWLRQQHOV�G¶DYRLU� OH�ERXWRQ�SDQLTXH� IDFLOH��/HV�FRQVpTXHQFHV�GH�FHWWH�
LPSXOVLYLWp�VRQW�PXOWLSOHV���SODFHPHQWV�HQ�LVROHPHQW��WUDQVIqUHV�GDQV�XQ�DXWUH�
pWDEOLVVHPHQW� j� VpFXULWp�PpGLXP�� GHV� UppYDOXDWLRQV� GH� OD� FRWH� GH� VpFXULWp��
$LQVL�� SOXVLHXUV� GpFLVLRQV� VRQW� DUELWUDLUHV�� GpUDLVRQQDEOHV� HW� LQpTXLWDEOHV��
)LQDOHPHQW�� OHV� DJHQWV� GH� OLEpUDWLRQ� FRQGLWLRQQHOV� IRQW� IUpTXHPPHQW� XQ�
©�FRSLHU�FROOHU�ª�G¶XQH�RX�SOXVLHXUV�SDUWLHV�GX�UDSSRUW�G¶XQ�DXWUH�SULVRQQLHU�
D¿�Q�G¶pFRQRPLVHU�GX�WHPSV��7RXWHIRLV��FHOD�FDXVH�GHV�SDUDGR[HV��PDLV�VXUWRXW�
GH�OD�SDUW�GHV�SULVRQQLHUV�XQH�IUXVWUDWLRQ�HW�GH�OD�Pp¿�DQFH�
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/(6�62,16�'(�6$17e�3+<6,48(
(7�36<&+22*,48(

1RXV�QH�VRPPHV�SDV�SULV�DX�VpULHX[�SDU�OH�FHQWUH�GH�VRLQV�ORUVTX¶XQ�SUREOqPH�
GH�VDQWp�SK\VLTXH�RX�PHQWDOH�VXUYLHQW��/HV�GpODLV�VRQW�H[WUrPHPHQW�ORQJV�HW�
GpUDLVRQQDEOHV�SRXU�GHV�H[DPHQV�SDU�WRXV�OHV�SURIHVVLRQQHOV�GH�OD�VDQWp��,O�\�D�
pJDOHPHQW�XQ�JUDQG�PDQTXH�G¶HPSDWKLH��GH�UHVSHFW�HW�GH�SURIHVVLRQQDOLVPH�
GH�OD�SDUW�GHV�LQ¿�UPLHUV��DLQVL�TX¶XQH�GLVFULPLQDWLRQ�V\VWpPDWLTXH�HQYHUV�
OHV� SULVRQQLHUV� TXL� RQW� EHVRLQ� GH� VRLQV� SKDUPDFRORJLTXHV� SDUWLFXOLHUV��
0DMRULWDLUHPHQW��RQ�OHXU�UHIXVH�GHV�PpGLFDPHQWV�VRXV�SUpWH[WH�TXH�FH�VRQW�
GHV�PpGLFDPHQWV�j�KDXW�ULVTXH�G¶DEXV�HW�GpSHQGDQFH�

/(�6<67Ê0(�'(�3/$,17(6�(7�*5,()6

,O� H[LVWH� XQ� SUREOqPH� V\VWpPLTXH� GH� GpODLV�� SDUWLFXOLqUHPHQW� IDFH� DX[�
SODLQWHV�HW�JULHIV�TXL�QH�VRQW�SDV�UpFXSpUpV�FKDTXH�MRXU�HQ�LVROHPHQW�RX�GDQV�
OHV�SDYLOORQV�SDU�OD�FRRUGRQQDWULFH�GHV�JULHIV�GDQV�O¶pWDEOLVVHPHQW��'H�SOXV��
OHV� HPSOR\pV� QH� SDUWLFLSHQW� SDV� DX[� WHQWDWLYHV� GH� UpVROXWLRQ� LQIRUPHOOHV��
8Q�PDQTXH�GH�IRUPDWLRQ�HW�GH�FRPSpWHQFH�GH�OD�SDUW�GHV�UpSRQGDQWV�GDQV�
O¶pWDEOLVVHPHQW�UHSUpVHQWpV�SDU�GHV�UpSRQVHV�LQDSSURSULpHV��GHV�UHSUpVDLOOHV�
HW�GHV�PHVXUHV�FRUUHFWLYHV�QRQ�DSSOLTXpHV�GDQV�OHV�GpODLV�RX�WRXW�VLPSOHPHQW�
SDV� GX� WRXW� DSSOLTXpHV�� )LQDOHPHQW�� OHV� PHPEUHV� GH� O¶pWDEOLVVHPHQW�
Q¶DFFRUGHQW�SDV�G¶HQWUHYXH�ORUVTXH�OHV�GpWHQXV�HQ�GHPDQGHQW��/HV�UDLVRQV�
GHUULqUH�FHV�UHIXV�VHPEOHQW�ERXUUpHV�GH�PHQWHULHV�

/(6�9,6,7(6�(7�&255(6321'$1&(6

/H�FRXUULHU�HVW�VRXYHQW�VRLW�SHUGX�RX�HQGRPPDJp��'H�SOXV��OHV�OHWWUHV�VRQW�
OXHV� VDQV� DYLVHU� OH� SULVRQQLHU� HW� OHV� OHWWUHV� VRQW� RXYHUWHV� DORUV� TX¶LO� V¶DJLW�
GH�FRUUHVSRQGDQFH�SULYLOpJLpH��/H�FRXUULHU�Q¶HVW�SDV�HVWDPSp�DYHF�OD�GDWH�GH�
UpFHSWLRQ�HW�UDUHPHQW�GLVWULEXp�GDQV�OHV����KHXUHV�VXLYDQW�VD�UpFHSWLRQ��(Q�SOXV��
OH�FRXUULHU�Q¶HVW�SDV�UpFXSpUp�j�WRXV�OHV�MRXUV�GDQV�OHV�SDYLOORQV�HW�UDUHPHQW�
HQYR\p�GDQV�XQ�GpODL�PD[LPDO�GH����KHXUHV��/HV�DJHQWV�FRUUHFWLRQQHOV�UHIXVHQW�
G¶\�LQVFULUH�OHXU�QRP�HQ�FDUDFWqUH�LPSULPp�D¿�Q�G¶DFFXVHU�OD�UpFHSWLRQ�G¶XQH�
UHTXrWH�GX�SULVRQQLHU�HW�GH�UHQGUH�OD�©�FRSLH�URVH�ª�DX�SULVRQQLHU�

(QVXLWH�� SOXVLHXUV� YLVLWHV� VH� YRLHQW� DQQXOpHV�� FDU� O¶DSSDUHLO� GpWHFWHXU�
GH� GURJXH� �ION scanner�� Q¶HVW� SDV� HQWUHWHQX� FRUUHFWHPHQW� HW� HVW� GRQF�
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GpIHFWXHX[��'H�SOXV��GHV�YLVLWHV�SHXYHQW�DXVVL�rWUH�DQQXOpHV�SDUFH�TXH�OHV�
FKLHQV� UHQLÀ�HXUV� GpPRQWUHQW� XQ� FHUWDLQ� GRXWH�� WRXWHIRLV� DXFXQH� FHUWLWXGH�
HQYHUV� XQ� YLVLWHXU�� )LQDOHPHQW�� OHV� DJHQWV� FRUUHFWLRQQHOV� VRQW� VRXYHQW�
DEXVLIV�HQYHUV� OHV�YLVLWHXUV� �� FRPPHQWDLUHV�GpVREOLJHDQWV��KDUFqOHPHQW�HW�
PDQTXH�GH�UHVSHFW��&¶HVW�OH�PrPH�FDV�SRXU�OHV�YLVLWHV�IDPLOLDOHV�SULYpHV�

/(6�352*5$00(6�&255(&7,211(/6�
/¶e'8&$7,21�(7�/¶(03/2,

0DOKHXUHXVHPHQW�� OHV� SULVRQQLHUV� VH� YRLHQW� LQFDSDEOHV� GH� SDUWLFLSHU� DX[�
SURJUDPPHV��03&,��V¶LOV�RQW�XQH�ORQJXH�VHQWHQFH��XQ�PDQTXH�GH�IRUPDWLRQ�
'�(�3�� �GLSO{PH� G¶pWXGHV� SURIHVVLRQQHO�� HW� DXFXQH� IRUPDWLRQ� FROOpJLDOH�
GH� GLVSRQLEOH� �� ,O� Q¶\� D� DXFXQ� EXGJHW� SRXU� GHV� SULVRQQLHUV� DGPLVVLEOHV�
DX[�pWXGHV�j�GLVWDQFH�GH�QLYHDX�XQLYHUVLWDLUH��(QVXLWH�SRXU�FH�TXL� HVW�GH�
O¶HPSORL��LO�\�D�GHV�FRXSXUHV�GDQV�OD�SDLH�GHV�GpWHQXV������GH�PRLQV�VXU�
OD�SDLH�HW�SOXV�DXFXQ�ERQXV�GH�SURGXFWLRQ���'H�SOXV��OHV�SULVRQQLHUV�QH�VRQW�
SDV�PRWLYpV�j� WUDYDLOOHU�FKH]�CORCAN��FDU� OHV�FRQGLWLRQV�GH�WUDYDLO�VRQW�
WHUULEOHV�HW�pTXLYDOHQWHV�j�GH�O¶HVFODYDJLVPH�

())(76�3(56211(/6

3OXVLHXUV�pOpPHQWV�RFFXUUHQWV�GDQV�O¶pWDEOLVVHPHQW���SHUWH��HQGRPPDJHPHQW��
YRO�G¶H൵�HWV�SHUVRQQHOV�SDU� OHV�HPSOR\pV�GX�6&&�HW�HQWUHSRVDJH�GHV�H൵�HWV�
SHUVRQQHOV�WURS�SHWLW��'H�SOXV��XQ�PD[LPXP�GH�������G¶H൵�HWV�SDU�SULVRQQLHU�
GRLW� rWUH� UHVSHFWp�� FH� TXL� HVW� WUqV�PLQLPH��$LQVL�� OHV� SULVRQQLHUV� VH� YRLHQW�
IRUFpV�GH�GpWUXLUH�OHV�REMHWV�H[FpGHQWDLUHV��6XLWH�j�FHOD��SOXVLHXUV�GHV�H൵�HWV�
SHUVRQQHOV�VRQW�HQWUHSRVpV�RX�ELHQ�OHV�SULVRQQLHUV�VRQW�IRUFpV�GH�IDLUH�VRUWLU�
j� OHXUV� IUDLV� OHXUV� REMHWV� HQWUHSRVpV�� 3OXVLHXUV� HPSOR\pV� YRQW� V¶DSSURSULHU�
OHV�DUWLFOHV�pOHFWURQLTXHV�SUpFpGHPPHQW�VDLVLV�SRXU�OHXUV�SURSUHV�HVSDFHV�GH�
WUDYDLO�FH�TXL�SULYH�OHV�SULVRQQLHUV�GH�SUrW�GH�WpOpYLVLRQV�RX�GH�FKDvQH�VWpUpRV�

632576�(7�/2,6,56

/HV�HPSOR\pV�GX�6&&�XWLOLVHQW� OHV�DSSDUHLOV�G¶H[HUFLFHV�VDQV�SD\HU�SRXU�
OHV� IUDLV� G¶HQWUHWLHQ� HW� GH� UpSDUDWLRQ�� 2U� FHX[�FL� VRQW� FRXYHUWV� SDU� OHV�
SULVRQQLHUV��PDOJUp�OH�IDLW�TXH�O¶pTXLSHPHQW�VSRUWLI�YLHLOOLVVDQW��OH�J\PQDVH�
LQWpULHXU� HVW� WURS� SHWLW� HW� VRXYHQW� QRQ� SUDWLFDEOH� SRXU� FDXVH� G¶DFWLYLWpV�
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VRFLDOHV�� ,O�\�D�DXVVL�XQ�PDQTXH�GH�VRXWLHQ�GH� OD�SDUW�GH� O¶DGPLQLVWUDWLRQ�
D¿�Q� GH� FRWLVHU� O¶DFKDW� G¶pTXLSHPHQW� VSRUWLI� QHXI� RX� G¶pWDW� QHXI�� 3RXU� FH�
TXL�HVW�GHV�DFWLYLWpV��LO�\�D�XQ�JUDQG�PDQTXH�GH�FROODERUDWLRQ�GH�OD�SDUW�GH�
O¶DGPLQLVWUDWLRQ�� HQFRUH� XQH� IRLV�� D¿�Q� G¶R൵�ULU� SOXV� G¶DFWLYLWpV� VRFLDOHV� HW�
GH�GLYHUWLVVHPHQWV�SRXU�OHV�SULVRQQLHUV��'H�SOXV��LO�Q¶\�D�DXFXQ�HVSDFH�GH�
ORLVLU�SUpYX�SDU�OD�'LUHFWLYH�GX�FRPPLVVDLUH�����

/(6�5(3$6

/H� V\VWqPH�GH� UHSDV� FHQWUDO� DPSXWH� VXU� OD� TXDOLWp� SURWpLQLTXH�� DLQVL� TXH�
VXU� OHV� YLWDPLQHV� HW� PLQpUDX[�� /H� SURFHVVXV� HVW� VLPSOH� �� FXLW�� FRQJqOH��
UHFXLW�� VHUYL�� /D� QRXUULWXUH� FDXVH� PDMRULWDLUHPHQW� OD� GLDUUKpH� HW� GHV�
UHÀ�X[�JDVWULTXHV��'H�SOXV��OH�ODLW�HQ�SRXGUH�FRQWLHQW����JUDPPHV�GH�VXFUH�
SDU�����PLOOLOLWUHV�HW�HVW�UHVSRQVDEOH�GH�O¶DFFURLVVHPHQW�GX�GLDEqWH�GH�W\SH���
HW�GHV�EDOORQQHPHQWV�LQWHVWLQDX[��)LQDOHPHQW��OHV�SRUWLRQV�VRQW�WURS�SHWLWHV�
HW�LO�\�DXUD�WRXMRXUV�XQ�SUREOqPH�DYHF�OD�JHVWLRQ�GX�6&&�GH�OD�QRXUULWXUH�
�H[��PDQTXH�GH�SDLQV��PDQTXH�GH�WRXW��

/$�6e&85,7e

/HV� SpQLWHQFLHUV� QH� VRQW� SDV� VpFXULWDLUHV� GX� WRXW��'DQV� XQ� pWDEOLVVHPHQW�
j� VpFXULWp� PD[LPXP� RX� PpGLXP�� LO� \� DXUD� WRXMRXUV� GHV� SULVRQQLHUV� TXL�
WURXYHQW� OH�PR\HQ� GH� V¶DFFDSDUHU� GH� SLqFHV�PpWDOOLTXHV� GDQV� OHV� ORFDX[�
GHV� LQGXVWULHV� &25&$1� GDQV� OH� EXW� GH� IDEULTXHU� GHV� DUPHV� DUWLVDQDOHV�
WUqV� GDQJHUHXVHV�� WHOOHV� TXH� GHV� FRXWHDX[� HW� ODPHV� GH� UDVRLU� TXL� VHUYHQW�
PDMRULWDLUHPHQW� j� DWWDTXHU� GHV� SULVRQQLHUV� HW� GHV� HPSOR\pV�� ,,� Q¶HVW� SDV�
UDUH�GH�YRLU�GHV�VDLVLHV�G¶DUPHV�j�IHX��OHXUV�PXQLWLRQV��GH�O¶DOFRRO�HW�GH�OD�
GURJXH��,O�\�D�XQH�IRUWH�WHQGDQFH�DX�PHXUWUH�GpJXLVp�HQ�VXUGRVH�GH�GURJXH��
'H�SOXV�� O¶DERQGDQFH�GH� VXEVWDQFHV� GDQJHUHXVHV� WHOOH� TXH� OH� F\DQXUH� HVW�
REVHUYDEOH�GDQV� O¶pWDEOLVVHPHQW��,,�\�D�GHV�SULVRQQLHUV�TXL�IDEULTXHQW�GHV�
DUPHV�DUWLVDQDOHV��FRXWHDX[��ODPHV��SLFV��j�PrPH�OHV�VHFWHXUV�G¶LVROHPHQW�
GHV�pWDEOLVVHPHQWV�j�VpFXULWp�PpGLXP�HW�PD[LPXP��'DQV�OD�YDVWH�PDMRULWp�
GH�FHV�VHFWHXUV��OHV�GpWHQXV�TXL�RFFXSHQW�OH�SRVWH�GH�QHWWR\HXU�V¶RFFXSHQW�
GH� IDLUH� FLUFXOHU�GHV�PHVVDJHV� HW� GH� OD� FRQWUHEDQGH�GH� WRXWHV� VRUWHV�� -¶DL�
G¶DLOOHXUV� REVHUYp� XQ� GHV� SULVRQQLXHUV� TXL� QHWWR\DLW� IUDFDVVHU� OD� IHQrWUH�
G¶XQH� SRUWH� GH� FHOOXOH� G¶XQ� DXWUH� GpWHQX� D¿�Q� GH� O¶DVSHUJHU� GH� PDWLqUH�
IpFDOH��,,�\�D�WRXMRXUV�GH�IRUWHV�WHQVLRQV�HW�FRQÀ�LWV�HQWUH�SULVRQQLHUV�GDQV�
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OHV� VHFWHXUV� G¶LVROHPHQW�� /HV� SULVRQQLHUV� VRQW� IRUFpV� GH� VRUWLU� HQ� JURXSH�
ORUVTX¶LOV� VRQW� HQ� LVROHPHQW�� FH� TXL� IDLW� HQ� VRUWH� TX¶LO� \� D� EHDXFRXS� GH�
SULVRQQLHUV� TXL� UHIXVHQW� FDWpJRULTXHPHQW� OHXUV� VRUWLHV�� 2U�� FHOOHV�FL� VRQW�
LQVWDXUpHV�D¿�Q�GH�IDLUH�GH�O¶H[HUFLFH�HW�SUHQGUH�O¶DLU��FDU�LOV�RQW�SHXU�GH�VXELU�
GH�OD�YLROHQFH�SK\VLTXH�GH�OD�SDUW�GHV�DXWUHV��/HV�DJHQWV�FRUUHFWLRQQHOV�RQW�
SHXU�G¶H൵�HFWXHU�GHV�IRXLOOHV�GH�FHOOXOH�SDU�FUDLQWH�G¶rWUH�HQ�FRQWDFW�DYHF�GHV�
VXEVWDQFHV� WR[LTXHV��&HOD� IDLW� HQ�VRUWH�TXH� OHV�DJHQWV�FRUUHFWLRQQHOV� VRQW�
DXWDQW�j�ULVTXH�TXH�OHV�SULVRQQLHUV��,,�\�D�GHV�SULVRQQLHUV�TXL�PDQLJDQFHQW�
GHV�HQWUpHV�GH�VXEVWDQFHV�REMHWV�LOOLFLWHV�SDU�O¶HQWUHPLVH�GH�GURQHV��WHO�TXH�
GHV�FHOOXODLUHV��GHV�DUPHV�j�IHX�RX�DXWUHV�PXQLWLRQV��GH�WDEDFV��GH�GURJXHV�
©� GXUHV� ª� WHOOHV� TXH� GX� )HQWDQ\O� RX� GHV� VWpURwGHV��7RXW� FHOD� HVW� GHYHQX�
XQH� UpDOLWp� WUqV� GpFRQFHUWDQWH� HW� WRXV� FHV� IDFWHXUV� QH� IRQW� TX¶DFFURvWUH�
O¶DQ[LpWp�HQ�IU{ODQW�OD�SDUDQRwD��YRLU�PrPH�OD�IROLH�FKH]�OHV�SULVRQQLHUV�OHV�
SOXV�IUDJLOHV��FHX[�TXL�YHXOHQW�YUDLPHQW�V¶HQ�VRUWLU���)LQDOHPHQW��LO�Q¶H[LVWH�
DXFXQ�SpQLWHQFLHU�DYHF�GHV�SDYLOORQV�GH�UHVVRXUFHPHQW�SRXU�OHV�SULVRQQLHUV�
DSSDUWHQDQW�j�GHV�JURXSHV�DXWUHV�TXH�FHX[�$XWRFKWRQHV�HW�LO�Q¶H[LVWH�DXFXQ�
SpQLWHQFLHU� FDQDGLHQ� VDQV� FRQWUHEDQGHV� RX� SUREOqPHV� GH� VpFXULWp�� &HV�
IDLWV�DODUPDQWV�VRQW�WUqV�WURXEODQWV��VXUWRXW�SRXU�OHV�SULVRQQLHUV�HQ�GpWUHVVH�
SV\FKRORJLTXH��FDU�LO�IDXW�FRQVWDPPHQW�IDLUH�DWWHQWLRQ�j�QRV�DUULqUHV�

&21&/86,21

/D�/RL��/6&0/&��HW�OH�5qJOHPHQW��56&0/&��GDWHQW�GH�SOXV�GH����DQV��
¬� FHWWH� pSRTXH�Oj�� OD� SRSXODWLRQ� FDUFpUDOH� HW� OHV� PHQWDOLWpV� pWDLHQW� ELHQ�
GL൵�pUHQWHV��'H�QRPEUHXVHV�GLUHFWLYHV�GX�FRPPLVVDLUH� �'&��Q¶RQW� MDPDLV�
pWp� UpYLVpHV� RX� GpPRQWUHQW� GHV� pFKDSSDWRLUHV� TXH� OH�6&&�XWLOLVH� FRPPH�
ERXFOLHU�D¿�Q�GH�VH�GpFKDUJHU�GH�VHV�REOLJDWLRQV��/H�FDGUH�GH�YDOHXUV�HW�OD�
PLVVLRQ�GX�6&&�VRQW�GHYHQXV� OD� ULVpH�GHV�SULVRQQLHUV�TXL� O¶RQW� OX�j� OHXU�
WRXU��SRXU�HQVXLWH�YRLU�MRXU�DSUqV�MRXU�OHV�HPSOR\pV�VH�IRXWUH�GH�FHV�YDOHXUV��
,,�QH�IDXW�SDV�SHUGUH�GH�YX�TXH� WRXWHV� OHV� ORLV�pFULWHV�RULJLQDLUHV�GX�6&&�
QH�UHÀ�qWHQW�SOXV�OD�UpDOLWp�G¶DXMRXUG¶KXL�GDQV�OHV�pWDEOLVVHPHQWV�FDUFpUDX[��
7DQW�HW�DXVVL�ORQJWHPSV�TXH�OH�JRXYHUQHPHQW�QH�UpIRUPHUD�SDV�OH�V\VWqPH�
FRUUHFWLRQQHO� FDQDGLHQ� HW� Q¶LPSRVHUD� SDV� XQ� FKDQJHPHQW� GH� PHQWDOLWp�
UDGLFDOH�GH�OD�SDUW�GH�VHV�HPSOR\pV�HW�FRQWUDFWXHOV��OD�VLWXDWLRQ�QH�IHUD�TXH�
GpJpQpUpH�FRPPH�SUpVHQWHPHQW�HW�GHSXLV�GHV�GpFHQQLHV�

/H�SULQFLSH�GH� OD� UpKDELOLWDWLRQ�Q¶D� MDPDLV�pWp�DXVVL� LQFRPSULV�SDU� OHV�
SULVRQQLHUV�HW�OHXUV�FRPPXQDXWpV��,,�VHUDLW�JUDQG�WHPSV�TXH�OH�JRXYHUQHPHQW�
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IpGpUDO�H൵�HFWXH�XQH�UpYLVLRQ�GX�V\VWqPH�FRUUHFWLRQQHO�&DQDGLHQ�HW�UHYRLH�
OD�JHVWLRQ�GH� WRXV� OHV� pWDEOLVVHPHQWV�GH� WRXV� OHV�QLYHDX[�GH� VpFXULWp�� FDU�
HQ� FH�PRPHQW�� QL� OHV� HPSOR\pV� GX� 6&&�� OHV� SULVRQQLHUV� HW� OD� VRFLpWp� QH�
VRQW�HQ�VpFXULWp��,,�VHUDLW�DXVVL�JUDQG�WHPSV�TXH�OH�JRXYHUQHPHQW�RXYUH�OHV�
\HX[�HW�SRUWH�WRXWH�VRQ�DWWHQWLRQ�VXU�VRQ�V\VWqPH�FRUUHFWLRQQHO��FDU�VLQRQ�OHV�
REMHFWLIV�GH�UpLQVHUWLRQ�VRFLDOH�UHVWHURQW�LPDJLQDLUHV�

$SUqV�DYRLU�OX�O¶RXYUDJH�©�6XUYHLOOHU�HW�SXQLU���OD�QDLVVDQFH�GH�OD�SULVRQ�ª��
SDU�0LFKHO�)RXFDXOW���������M¶DL�GpFRXYHUW�TX¶RQ�QH�SDUOH�SOXV�GH�FKkWLPHQW�
FRUSRUHO��PDLV�GH�EOHVVXUH�GH�O¶kPH��/H�WUDXPDWLVPH�FDUFpUDO�HVW�GH�SOXV�HQ�
SOXV�UHFRQQX�SDU�WRXV��/HV�SULVRQQLHUV�VRUWHQW�GH�SULVRQ�VDQV�XQ�WHPSV�GH�
FRQYDOHVFHQFH�� /HV� SULVRQV� Q¶RQW� MDPDLV� FKDQJp� OHXUV� SURFpGXUHV� DXSUqV�
GHV� SULVRQQLHUV�� ,OV� V¶DGRQQHQW� WRXMRXUV� j� OD�PrPH� URXWLQH� TXRWLGLHQQH� ��
VXUYHLOOHU�HW�SXQLU��TXRL�TXH�OD�VXUYHLOODQFH�ODLVVH�j�GpVLUHU��/D�PLVVLRQ�GH�
UpLQVHUWLRQ�VRFLDOH�TXH�OH�V\VWqPH�FRUUHFWLRQQHO�SURSRVH�GDQV�VHV�QRPEUHX[�
WH[WHV�OpJLVODWLIV�QH�UHSUpVHQWH�SOXV�OD�UpDOLWp�VXU�OH�WHUUDLQ��/D�PDMRULWp�GHV�
pWXGHV�VFLHQWL¿�TXHV�H൵�HFWXpHV�SDU�OD�GLYLVLRQ�GH�UHFKHUFKH�GX�6&&�QH�VRQW�
SOXV�G¶DFWXDOLWp�RX�QH�O¶RQW�MDPDLV�pWp�±�OHV�SHQVHXUV�QH�IRQW�TXH�VSpFXOHU��
,OV�VH�EDVHQW�HQ�PDMHXUH�SDUWLH�VXU�GHV�VRXUFHV�G¶LQIRUPDWLRQV�ELDLVpHV�HW�GHV�
pWXGHV�PHQpHV�GDQV�GHV�UpDOLWpV�GL൵�pUHQWHV�TXL�QH�FRUUHVSRQGHQW�SDV�j�FHOOH�
GX�V\VWqPH�SpQDO�FDQDGLHQ�

/H�V\VWqPH�FRUUHFWLRQQHO�QH�IRQFWLRQQH�SOXV�GX�WRXW�HW�LO�Q¶D�SUREDEOHPHQW�
MDPDLV� IRQFWLRQQp�� /HV� SULVRQQLHUV� VRUWHQW� GHV� SpQLWHQFLHUV� WUDXPDWLVpV��
IUXVWUpV� HW� OHXUV� UpFLGLYHV� GHYLHQQHQW� UpFXUUHQWHV�� ,,� IDXW� DEVROXPHQW� TXH�
OH� SULQFLSH� GH� OD� UpKDELOLWDWLRQ� VRFLDOH� VRLW� SUpSRQGpUDQW� DX[� IDFWHXUV�
pFRQRPLTXHV��FDU personne�Q¶pFRQRPLVH�GH�WHPSV�HW�G¶DUJHQW�HQ�FH�PRPHQW��
7RXW�FHOD�HQ�HVSpUDQW�TXH�PHV�REVHUYDWLRQV�DSSRUWHQW�GX�FKDQJHPHQW�
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