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&H�WH[WH�YRXV�GRQQHUD�PRQ�DYLV�VXU�FH�TXL�VH�SDVVH�GDQV� O¶pWDEOLVVHPHQW�
IpGpUDO� G¶$UFKDPEDXOW� DX� 4XpEHF�� -H� YRXV� H[SOLTXH� FHUWDLQHV� VLWXDWLRQV�
TXH� M¶DL� YpFXHV� j�$UFKDPEDXOW�� DLQVL� TX¶j� 'RQQDFRQD�� -H� VXLV� LQFDUFpUp�
GHSXLV� VHSWHPEUH������ HW� F¶HVW�PD�SUHPLqUH� VHQWHQFH� DX� IpGpUDO�� -H� VXLV�
GpFULW�FRPPH�XQ�SULVRQQLHU�TXL�UHVSHFWH�OHV�UqJOHPHQWV�GHV�pWDEOLVVHPHQWV�
HW�WRXMRXUV�SROL�DYHF�OHV�DJHQWV�FRUUHFWLRQQHOV��$XFXQ�UDSSRUW�Q¶D�pWp�pFULW�
GHSXLV�PRQ�LQFDUFpUDWLRQ��3RXU�FH�TXL�HVW�GH�O¶pWDEOLVVHPHQW�PD[LPXP�GH�
'RQQDFRQD�j�4XpEHF�� MH�Q¶DL�SDV�JUDQG�FKRVH�GH� VSpFLDO� j�YRXV�GLUH�FDU�
M¶pWDLV�Oj�HQYLURQ����PRLV��0HV�YLVLWHXUV�HW�PRL�DYRQV�WURXYp�OHV�DJHQWV�SROLV�
HW�FRXUWRLV�HQ�JpQpUDO�FRPSDUDWLYHPHQW�j�O¶pWDEOLVVHPHQW�$UFKDPEDXOW��¬�
O¶LQWpULHXU�GH�FHW�pWDEOLVVHPHQW�FDUFpUDO��F¶HVW�XQ�WRXW�DXWUH�HQYLURQQHPHQW��
9RLFL� GRQF� TXHOTXHV� VXMHWV� TXH� MH� YRXV� SDUWDJH� VXU� PRQ� YpFX� GDQV� FHW�
pWDEOLVVHPHQW�

/$�',5(&7,21

'XUDQW� PRQ� LQFDUFpUDWLRQ�� MDPDLV� MH� Q¶DL� UHQFRQWUp� RX� YX� XQH� GLUHFWLRQ�
RX� GLUHFWLRQ� GH� SULVRQ�� 3RXU� FH� TXL� HVW� GHV� UHTXrWHV� TXH� M¶DL� H൵�HFWXpHV�
RFFDVLRQQHOOHPHQW��LO�\�D�FHOOH�G¶XQH�GHPDQGH�GH�WUDQVIHUW�YHUV�O¶pWDEOLVVHPHQW�
GH�'UXPPRQGYLOOH� TXL� D� pWp� UHIXVp� SRXU� UDLVRQ� GH� NLORPpWUDJHV��2Q�PH�
VXJJqUH�GH�IDLUH�XQH�DXWUH�UHTXrWH�VL�M¶DL�GHV�FRPPHQWDLUHV�j�IDLUH�HW�HQVXLWH�
RQ�PH�UpSRQGUD�GDQV�OHV�GL[�SURFKDLQV�MRXUV�RXYUDEOHV��7RXWHIRLV�� MDPDLV�
MH�Q¶DL�UHoX�GH�UpSRQVH�GH�OD�SDUW�GH�OD�GLUHFWLRQ��VXLWH�DX[�GL[�MRXUV��-¶DL�
HQYR\p� G¶DXWUHV� UHTXrWHV� DYHF� WRXWHV�PHV� H[SOLFDWLRQV�� D¿�Q� G¶HVVD\HU� GH�
IDLUH�FKDQJHU�FHWWH�GpFLVLRQ���ULHQ��-¶DL�GRQF�IDLW�XQH�SODLQWH�HW�RQ�PH�UpSRQG�
TX¶LOV�Q¶RQW�SDV�GH�WHPSV�SRXU�OD�WUDLWHU��0D�SODLQWH�D�pWp�UHPLVH�GHX[�IRLV�
j�OD�GLUHFWLRQ��PDLV�DXFXQH�QRXYHOOH��/D�SRSXODWLRQ�DLPHUDLW�ELHQ�SRXYRLU�
SDUOHU��GLVFXWHU�RX�ELHQ�pFULUH�j�OD�GLUHFWLRQ��D¿�Q�G¶DYRLU�GHV�UpSRQVHV��&HOD�
SRXUUDLW�DUUDQJHU�ELHQ�GHV�FKRVHV��VXLWH�j�SOXVLHXUV�pFKHFV�GH�GLVFXVVLRQV��
(Q�SOXV��SOXVLHXUV�SODLQWHV�G¶KDXWH�LPSRUWDQFH��DYHF�XQ�FHUWDLQ�FR�W�UHOLp��
SRXUUDLHQW�rWUH�UpJOpHV�SOXV�IDFLOHPHQW�
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/HV�$/&�QH�FRQQDLVVHQW�SDV�OHXUV�GRVVLHUV�HQ�JpQpUDO��3RXU�SUHQGUH�H[HPSOH�
VXU�OH�PLHQ��F¶HVW�WRWDOHPHQW�GX�FRSLp�FROOp��6L�O¶RQ�D�XQH�GLVFXVVLRQ�G¶XQ�
WRWDO�GH����PLQXWHV�HQ�FLQT�DQV��F¶HVW�OH�PD[LPXP�HVSpUp��3OHLQ�G¶HUUHXUV�
UHVVRUWHQW�GDQV� OHV� UDSSRUWV� HW�TXDQG� MH� OXL� HQ�SDUOH�� M¶DL� FRPPH� UpSRQVH�
TXH�FH�Q¶HVW�SDV�VL�LPSRUWDQW��'RQF��j�SDUW�G¶pFULUH�GHV�FKRVHV�HUURQpHV�HW�
QpJDWLYHV��ULHQ�QH�VHPEOH�SRVLWLI��(Q�WDQW�TXH�SULVRQQLHU��MH�QH�UHoRLV�DXFXQ�
FRQVHLO�SRXU�P¶HQOLJQHU�YHUV�PD�VRUWLH�GX�SpQLWHQFLHU��-H�FURLV�TXH�F¶HVW�WURS�
GH�UHVSRQVDELOLWp�SRXU�VHXOHPHQW�XQH�SHUVRQQH�GDQV�OD�VRFLpWp��,O�IDXGUDLW�
TXH�QRV�GLVFXVVLRQV�VRLHQW�HQUHJLVWUpHV�SRXU�DYRLU�XQH�LPDJH�JOREDOH��/HV�
$/&�RQW�EHDXFRXS�GH�SUpMXJpV�HW� OHXUV�GpFLVLRQV�QH�VRQW�SDV�pTXLWDEOHV��
(OOH�QH�PH�FRQQDLW�SDV�HW�HOOH�Q¶HVW�SDV�WURS�LQWpUHVVpH�j�HQ�VDYRLU�SOXV��1RXV�
QH� VRPPHV�SDV� WRXV�GHV�SHUVRQQHV�GX�PrPH�PRXOH� HW�PRL� MH� IDLV�SDUWLH�
GHV�SHUVRQQHV�FKDQFHXVHV�D\DQW�XQH�VWUXFWXUH�HW�XQH�IDPLOOH�SRXU�P¶DLGHU��
4XDQG�PRQ�$/&�PH�SDUOH��FH�Q¶HVW�TXH�SRXU�VDYRLU�GDQV�TXHOOH�PDLVRQ�GH�
WUDQVLWLRQ�MH�YHX[�DOOHU��7RXW�FHOD�PrPH�VL�MH�OXL�H[SOLTXH�TXH�MH�VXLV�PDULp�HW�
TXH�PD�IHPPH�Q¶HVW�DXWRQRPH�DYHF�DXFXQH�GHWWH��0D�IHPPH�HVW�SUrWH�j�PH�
UHFHYRLU�FKH]�HOOH��/HXUV�PpWKRGHV�GH�WUDYDLO�GRLYHQW�VHUYLU�D¿�Q�G¶DLGHU�HW�
GRQQHU�OHV�ERQV�UHQVHLJQHPHQWV�ORUVTX¶LO�VHUD�WHPSV�GH�UHWURXYHU�OD�VRFLpWp��
6RXYHQW� OHV� SULVRQQLHUV� QH� VDYHQW� SDV� R�� LOV� LURQW� DYDQW� OHV� GHUQLqUHV� ���
KHXUHV�G¶LQFDUFpUDWLRQ�±�SDUIRLV�OH�PDWLQ�PrPH�DYDQW�OHXU�VRUWLH��&H�Q¶HVW�
SDV�XQH�ERQQH�PDQLqUH�GH� IDLUH� OHV�FKRVHV��9RXV�GHYH]�SHQVHU�j�FKDQJHU�
FHWWH�PDQLqUH�GH�WUDYDLOOHU��PrPH�VL�HOOH�HVW�PDOKHXUHXVHPHQW�HQFUpH�GDQV�
OHXUV�PpWKRGHV�GH�WUDYDLO�

9,6,7(6��9)3�

3RXU�QRV�YLVLWHXUV��SUHQGUH�XQ�UHQGH]�YRXV��F¶HVW�WRXW�XQ�SpULSOH��,O�IDXW�TXH�
QRV�YLVLWHXUV�DLHQW�EHDXFRXS�GH�SDWLHQFH�HW�GH�WHPSV�V¶LOV�YHXOHQW�UHFHYRLU�
XQH�UpSRQVH��/HV�DSSHOV�VRQW�DFFHSWpV�j�$UFKDPEDXOW�VHXOHPHQW�OHV�PDWLQV�
GH�VHPDLQH��VDXI�OH� OXQGL��GRQF�TXDWUH�PDWLQV��,O�HVW�GRQF�FRPSOLTXp�GH�
SUHQGUH� GHV� UHQGH]�YRXV��'H�SOXV�� VL� OHV� YLVLWHXUV� VRQW� FKDQFHX[�� LOV� VH�
IHURQW�SDUOHU�SROLPHQW�HW�SRXUURQW�DSSHOHU����j����IRLV��3OXVLHXUV�JDUGLHQV�
VRQW�DX�FRXUDQW�GH�FH�IDLW�HW�LOV�QRXV�UpSRQGHQW�TXH�O¶RQ�GRLW�VH�SODLQGUH��
2Q�OH�IDLW��PDLV�ULHQ�QH�ERXJH��3RXU�FH�TXL�HVW�GH�OD�SURSUHWp�GHV�YLVLWHV�
IDPLOLDOHV� SULYpHV� �9)3��� LO� IDXGUDLW� DYRLU� GHV� pTXLSHV� GH� QHWWR\DJH� GH�
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FLQT� GpWHQXV� �FLQJ� 9)3��� 1RXV� HQ� DYRQV� SDUOp� SOXVLHXUV� IRLV� GHSXLV�
TXHOTXHV�DQQpHV��PDLV�ULHQ�Q¶HVW�IDLW�GH�PDQLqUH�FRQFUqWH��3UpVHQWHPHQW��
LO�\�D�XQ�SULVRQQLHU�TXL�V¶RFFXSH�GHV�FLQT�9)3�±�F¶HVW�WUqV�SHX��1RV�9)3�
VH� GpWpULRUHQW� HW� ELHQW{W� LO� \� DXUD� GHV� UpSDUDWLRQV� PDMHXUHV� SRXU� FHWWH�
QpJOLJHQFH��,O�\�D�SOHLQ�GH�ERQV�SULVRQQLHUV�TX¶\�YHXOHQW�WUDYDLOOHU��GRQF�FH�
Q¶HVW�SDV�XQ�SUREOqPH��3RXU�¿�QLU��SOXVLHXUV�SURMHWV�G¶pTXLSH�GH�QHWWR\DJH�
RQW� pWp� VRXPLV� j� OD� VpFXULWp� HW� WRXV� RQW� pWp� UHIXVpV� VDQV� DXFXQH� UDLVRQ�
ORJLTXH�HW�F¶HVW�QRXV�WRXV�TXL�HQ�SD\RQV�OH�SUL[�

(03/2,6�'(�/¶e7$%/,66(0(17

/HV� HPSORLV� RQW� SUHVTXH� WRXV� pWp� FRXSpV� HQ� PL�WHPSV�� %HDXFRXS� GH�
SULVRQQLHUV�WHUPLQHQW�OHXU�IRUPDWLRQ�VFRODLUH�pWDQW�GRQQp�TX¶LO�\�D�DXFXQH�
IRUPDWLRQ� FRPPH� DYDQW� GH� W\SH�PDoRQQHULH��PHQXLVHULH�� ©� ERG\� ª� SRXU�
OHV�DXWRPRELOHV�HW�ELHQ�G¶DXWUHV��6RXYHQW�SOXVLHXUV�SULVRQQLHUV�UHWRXUQHQW�
GHKRUV�VDQV�DXFXQH�IRUPDWLRQ�SRXU�XQ�PpWLHU�D¿�Q�GH�JDJQHU�OHXU�YLH�HW�OHV�
DLGHU�¿�QDQFLqUHPHQW� D¿�Q�GH� IRQFWLRQQHU� VDQV� OD� VRFLpWp��(QFRUH�XQ� DXWUH�
H[HPSOH� GH�PDQTXH�G¶RXWLOV� GRQQp� DX[�SULVRQQLHUV� SRXU� rWUH� FDSDEOH� GH�
ELHQ�YLYUH�HW�IRQFWLRQQHU��0DMRULWDLUHPHQW�� OHV�SULVRQQLHUV�Q¶RQW�SOXV�ULHQ�
j�OHXUV�VRUWLHV��PDLV�LOV�QH�YHXOHQW�SDV�UHWRXUQHU�HQ�SULVRQ��1RV�VDODLUHV�QH�
VXLYHQW�SDV�OH�FR�W�GH�OD�YLH�j�O¶H[WpULHXU�HW�RQ�QH�SHXW�SDV�VH�UDPDVVHU�DVVH]�
G¶DUJHQW�SRXU�QRWUH�VRUWLH�

&$17,1(��������(7�&$17,1(�'(�12É/�������

&KDTXH�SULVRQQLHU�D������DQQXHOOHPHQW�SRXU�OD�FDQWLQH��7RXV�OHV�SUL[�GHV�
LWHPV� GH� FDQWLQHV� RQW� DXJPHQWp� DX� IXU� GHV� DQQpHV��7RXW� HVW� SOXV� FKHU� HW�
QRV�VDODLUHV�QH�VXLYHQW�SDV�OHV�FR�WV�GH�OD�YLH��FRPPH�LQGLTXp�FL�KDXW��0D�
VXJJHVWLRQ�VHUDLW�GH�GRXEOHU�OH������SRXU�DYRLU�������SRXU�O¶DQQpH��,O�\�DXUD�
EHDXFRXS�PRLQV�GH�SUREOqPHV�GH�©�PDUFKp�QRLU�ª��dD�QH�UqJOHUD�MDPDLV�FH�
SUREOqPH�FRPSOqWHPHQW��PDLV�oD�SRXUUDLW�ELHQ�OH�GLPLQXHU��1RXV�UHGRQQHU�
QRWUH�WHPSV�VXSSOpPHQWDLUH�SD\p�TXL�D�pWp�FRXSp�SDU�PRQVLHXU�+DUSHU�QRXV�
SHUPHWWUDLW�G¶DPDVVHU�SOXV�G¶DUJHQW�SRXU�QRWUH�VRUWLH��,O�QH�IDXW�SDV�RXEOLHU�
TXH�FH�Q¶HVW�SDV�WRXV�OHV�SULVRQQLHUV�TXL�RQW�GX�VRXWLHQ�GH�OHXUV�IDPLOOHV�RX�
XQH�VWUXFWXUH�SRXU�UHSDUWLU�HQ�VRFLpWp��dD�SUHQG�GH�O¶DUJHQW�SRXU�PDQJHU��VH�
ORJHU�� V¶KDELOOHU��SRXU�XWLOLVHU�GX� WUDQVSRUW�RX� WRXWH�DXWUH�FKRVH�TX¶LO� IDXW�
SRXU�VH�UpDGDSWHU�HQ�VRFLpWp�
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/HV� DFWLYLWpV� VRQW� SUHVTXH� LQH[LVWDQWHV�� 1RXV� GRQQRQV� GHV� H[HPSOHV� j�
O¶LQWpULHXU� GHV� pWDEOLVVHPHQWV� PpGLXP�� PDLV� LO� Q¶\� D� ULHQ� j� IDLUH�� /HV�
UpSRQVHV� GRQQpHV� VRQW� TX¶$UFKDPEDXOW� HVW� GL൵�pUHQW�� 8Q� pWDEOLVVHPHQW�
PpGLXP� GRLW� rWUH� SDUHLO� G¶XQ� j� O¶DXWUH�� 3HXW�rWUH� TXH� VL� OHV� SULVRQQLHUV�
pWDLHQW�RFFXSpV��SOXVLHXUV�FKRVHV�LUDLHQW�PLHX[��3RXU�WRXW�OH�PRQGH��j�YRXV�
GH�MXJHU��SOXVLHXUV�FKRVHV�QH�IRQFWLRQQHQW�SDV�HW�GRLYHQW�rWUH�UHIDLWHV�GDQV�
FHW�pWDEOLVVHPHQW�

&21&/86,21

%HDXFRXS�GH�FKRVHV�VRQW�j�UHIDLUH��FDU�GH�PDXYDLVHV�GpFLVLRQV�RQW�pWp�SULVHV��
,O�\�D�VHXOHPHQW�XQH�SHWLWH�SRLJQpH�G¶DJHQWV�TXL�IRQFWLRQQHQW�ORJLTXHPHQW�
HW�F¶HVW�GRPPDJH��FDU�LOV�GHYUDLHQW�rWUH�Oj�SRXU�DLGHU�OHV�SULVRQQLHUV�DX�OLHX�
GH� V¶HQ� IRXWUH�� 3OXVLHXUV� SULVRQQLHUV� RQW� EHVRLQ� G¶DLGH� SV\FKRORJLTXH�� ,O�
\�D�XQ�PDQTXH�GH�UHVSHFW�HW�FH�Q¶HVW�SDV� MXVWH�HQYHUV� OHV�SULVRQQLHUV�� OHV�
YLVLWHXUV�DXVVL��,OV�IRQW�SDUWLH�GH�QRWUH�IDPLOOH�HW�VRQW�WRXFKpV�SDU�FHV�JHVWHV�
HW�SDUROHV��2Q�QRXV�GHPDQGH�GH�UHVSHFWHU�OHV�DJHQWV�±�LO�\�D�DXFXQ�SUREOqPH�
DYHF�oD��&HSHQGDQW��LOV�GRLYHQW�pJDOHPHQW�GRQQHU�OH�UHVSHFW�TX¶LOV�YHXOHQW�
DYRLU�
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