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&HQW�WURLVLqPH�VHVVLRQ ���MDQYLHU�����
3RLQW���GH�O¶RUGUH�GX�MRXU�SURYLVRLUH

/D�VDQWp�GDQV�OH�PRQGH���WHQGDQFHV�HW�GpILV�j�UHOHYHU

5DSSRUW�GX�6HFUpWDULDW

�� 3RXU�PLHX[�FRPSUHQGUH�OHV�WHQGDQFHV�GH�OD�VDQWp�PRQGLDOH�HW�OHV�GpILV�j�UHOHYHU��LO�IDXW�HQYLVDJHU�OHV
EXWV�HVVHQWLHOV�GHV�V\VWqPHV�GH�VDQWp��,O�V¶DJLW�QRWDPPHQW��

C G¶DPpOLRUHU�O¶pWDW�GH�VDQWp�GH�OD�SRSXODWLRQ�

C GH�UpGXLUH�OHV�LQpJDOLWpV�HQ�PDWLqUH�GH�VDQWp�

C GH�UHQIRUFHU�OD�UpSRQVH�DX[�DWWHQWHV�OpJLWLPHV�

C G¶DFFURvWUH�O¶HIILFDFLWp�

C G¶pYLWHU�TXH�OHV�FR�WV�GHV�VRLQV�GH�VDQWp�QH�FDXVHQW�GHV�SUpMXGLFHV�ILQDQFLHUV�

C GH�UHQGUH�SOXV�pTXLWDEOHV�OH�ILQDQFHPHQW�HW�OD�IRXUQLWXUH�GHV�VRLQV�GH�VDQWp�
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�� (QWUH������HW�������RQ�D�REVHUYp�XQ�DOORQJHPHQW�VHQVLEOH�GH�O¶HVSpUDQFH�GH�YLH�GDQV�WRXWHV�OHV�5pJLRQV
GH�O¶206��&HWWH�DPpOLRUDWLRQ�UpVXOWH�HQ�JUDQGH�SDUWLH�G¶XQH�UpGXFWLRQ�GXUDEOH�GH�OD�PRUWDOLWp�GH�O¶HQIDQW�GDQV
WRXV�OHV�SD\V��PrPH�OHV�PRLQV�DYDQFpV�

�� 6L�OHV�UHJLVWUHV�GH�O¶pWDW�FLYLO�QH�VRQW�SDV�FRPSOHWV�GDQV�GH�QRPEUHX[�SD\V�HQ�GpYHORSSHPHQW��OHV
SURJUDPPHV� G¶HQTXrWHV� pODUJLHV�� FRPPH� OHV� HQTXrWHV� GpPRJUDSKLTXHV� HW� VDQLWDLUHV�� RIIUHQW� XQH� EDVH
HPSLULTXH� VROLGH� SRXU� pYDOXHU� OHV� WHQGDQFHV� GH� OD� PRUWDOLWp� GH� O¶HQIDQW� GDQV� WRXWHV� OHV� UpJLRQV�
0DOKHXUHXVHPHQW��OD�EDVH�HPSLULTXH�HVW�EHDXFRXS�SOXV�IDLEOH�ORUVTX¶RQ�YHXW�HVWLPHU�OHV�WHQGDQFHV�GH�OD
PRUWDOLWp�GH�O¶DGXOWH�GDQV�EHDXFRXS�GH�SD\V�HQ�GpYHORSSHPHQW��/¶LQFHUWLWXGH�TXL�FDUDFWpULVH�OHV�QLYHDX[�HW
OHV�WHQGDQFHV�GH�OD�PRUWDOLWp�GH�O¶DGXOWH�HVW�GRQF�EHDXFRXS�SOXV�JUDQGH�

�� ,O� Q¶HQ� UHVWH�SDV�PRLQV�TXH�� OH� SOXV� VRXYHQW�� OD�PRUWDOLWp� GHV�KRPPHV� HW� GHV� IHPPHV� DGXOWHV� D
VHQVLEOHPHQW�GLPLQXp�DX�FRXUV�GH�OD�GHX[LqPH�PRLWLp�GX�;;�VLqFOH��,O�\�D�WRXWHIRLV�GHX[�H[FHSWLRQV�PDMHXUHV��H

OHV�QLYHDX[�FURLVVDQWV�GH�OD�PRUWDOLWp�FKH]�OHV�KRPPHV�DGXOWHV�HQ�(XURSH�RULHQWDOH��HW�O¶DXJPHQWDWLRQ�VHQVLEOH
GH�OD�PRUWDOLWp�GHV�KRPPHV�DGXOWHV�GXH�j�O¶LQIHFWLRQ�j�9,+�HQ�$IULTXH�VXEVDKDULHQQH�

�� 8QH�pYDOXDWLRQ�JOREDOH�GH�O¶pWDW�GH�VDQWp�GRLW�GpSDVVHU�OH�FDGUH�GH�OD�PRUWDOLWp�HW�V¶pWHQGUH�DX[�LVVXHV
QRQ�IDWDOHV��8QH�QRWLRQ�FRPPH�O¶HVSpUDQFH�GH�YLH�DMXVWpH�VXU�O¶LQFDSDFLWp�TXL�PHVXUH�O¶HVSpUDQFH�GH�YLH�HQ
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ERQQH�VDQWp�SHUPHW�G¶DERUGHU�XQH�DQDO\VH�FRPSDUDWLYH�GH�O¶pWDW�GH�VDQWp�HQWUH�OHV�GLIIpUHQWHV�5pJLRQV�GH
O¶206�

�� 8Q�GpEDW�VLJQLILFDWLI�VXU�OHV�SROLWLTXHV�VDQLWDLUHV�j�WRXV�OHV�QLYHDX[�VXSSRVH�TXH�O¶RQ�GLVSRVH�GH
GRQQpHV�VXU�O¶DPSOHXU�FRPSDUDWLYH�GHV�SUREOqPHV�GH�VDQWp�&�PDODGLHV��WUDXPDWLVPHV�HW�SULQFLSDX[�IDFWHXUV
GH�ULVTXH��$X�QLYHDX�PRQGLDO��OHV����SULQFLSDOHV�FDXVHV�GH�OD�FKDUJH�GH�OD�PDODGLH��DQQpHV�GH�YLH�DMXVWpHV�VXU
O¶LQFDSDFLWp��HQ������pWDLHQW�OHV�LQIHFWLRQV�GHV�YRLHV�UHVSLUDWRLUHV�LQIpULHXUHV��OHV�PDODGLHV�GLDUUKpLTXHV��OHV
DIIHFWLRQV�VXUYHQDQW�DX�FRXUV�GH�OD�SpULRGH�SpULQDWDOH��OD�GpSUHVVLRQ�PDMHXUH�XQLSRODLUH��OHV�FDUGLRSDWKLHV
LVFKpPLTXHV��O¶LQIHFWLRQ�j�9,+��OHV�DFFLGHQWV�YDVFXODLUHV�FpUpEUDX[��OHV�DFFLGHQWV�GH�OD�FLUFXODWLRQ�URXWLqUH�
OH� SDOXGLVPH� HW� OD� WXEHUFXORVH�� /HV� SULQFLSDX[� IDFWHXUV� GH� ULVTXH� DVVRFLpV� VRQW� OD� PDOQXWULWLRQ�
O¶DSSURYLVLRQQHPHQW�HQ�HDX�HW�OHV�PR\HQV�G¶DVVDLQLVVHPHQW�LQVXIILVDQWV��OHV�SUDWLTXHV�VH[XHOOHV�j�ULVTXH��OD
FRQVRPPDWLRQ�GH�WDEDF��OD�FRQVRPPDWLRQ�G¶DOFRRO�HW�OD�SROOXWLRQ�GH�O¶DLU�j�O¶LQWpULHXU�GHV�KDELWDWLRQV�

�� &¶HVW�GRQF�j�XQH�GRXEOH�FKDUJH�GH�PDODGLHV�HW�GH�WUDXPDWLVPHV�TXH�GRLYHQW�IDLUH�IDFH�OD�SOXSDUW�GHV
SD\V�j�IDLEOH�UHYHQX�HW�j�UHYHQX�PR\HQ��,OV�UHVWHQW�FRQIURQWpV�DX[�SUREOqPHV�pSLGpPLRORJLTXHV�GHV�LQIHFWLRQV
FRXUDQWHV��GH�OD�PDOQXWULWLRQ�HW�GH�OD�VDQWp�JpQpVLTXH��0DLV��VDQV�DYRLU�HQWLqUHPHQW�UpJOp�FHV�SUREOqPHV��LOV
VRQW�GpMj�WRXFKpV�SDU�OHV�SUREOqPHV�pPHUJHQWV�GHV�PDODGLHV�QRQ�WUDQVPLVVLEOHV��GHV�QRXYHOOHV�LQIHFWLRQV�HW
GHV�WUDXPDWLVPHV�FRQVpFXWLIV�DX[�DFFLGHQWV�HW�j�OD�YLROHQFH�

�� ,O�IDXGUD�GRQF�IDLUH�IDFH�DX�FRXUV�GHV�GHX[�SURFKDLQHV�GpFHQQLHV�j�GHV�WUDQVIRUPDWLRQV�SURIRQGHV�HQ
PDWLqUH�GH�VDQWp��'¶LFL�������OHV�SULQFLSDOHV�FDXVHV�GH�OD�FKDUJH�GH�OD�PDODGLH�VHURQW�SUREDEOHPHQW�OHV
FDUGLRSDWKLHV�LVFKpPLTXHV��OD�GpSUHVVLRQ�HW�OHV�DFFLGHQWV�GH�OD�FLUFXODWLRQ��/HV�WHQGDQFHV�HQ�PDWLqUH�GH�VDQWp
GHYUDLHQW�rWUH�GRPLQpHV�SDU�TXDWUH�IDFWHXUV���OH�YLHLOOLVVHPHQW�GH�OD�SRSXODWLRQ�PRQGLDOH��O¶pYROXWLRQ�GH
O¶pSLGpPLH�GH�9,+��OD�PRUWDOLWp�HW�OHV�LQFDSDFLWpV�OLpHV�DX�WDEDF��HW�OD�GLPLQXWLRQ�GH�OD�PRUWDOLWp�GH�O¶HQIDQW
SDU�PDODGLHV�LQIHFWLHXVHV�

�� 'HX[�DXWUHV�TXHVWLRQV�SHXYHQW�DYRLU�XQH�LQFLGHQFH�SURIRQGH�VXU�O¶pYROXWLRQ�GH�OD�VLWXDWLRQ��7RXW
G¶DERUG��G¶DSUqV�O¶K\SRWKqVH�GH�%DUNHU��OHV�VXMHWV�DWWHLQWV�G¶LQVXIILVDQFH�SRQGpUDOH�j�OHXU�QDLVVDQFH�TXL
VXUYLYHQW�MXVTX¶j�XQ�kJH�DYDQFp�SUpVHQWHQW�GHV�WDX[�EHDXFRXS�SOXV�pOHYpV�GH�PDODGLHV�QRQ�WUDQVPLVVLEOHV�
6L�FHWWH�K\SRWKqVH�HVW�IRQGpH��O¶pSLGpPLH�GH�PDODGLHV�QRQ�WUDQVPLVVLEOHV�GDQV�GHV�UpJLRQV�FRPPH�O¶$VLH
PpULGLRQDOH�YD�SUHQGUH�XQH�DPSOHXU�ELHQ�SOXV�JUDQGH��(QVXLWH��OD�GLPLQXWLRQ�SUpYXH�GH�OD�PRUWDOLWp�SDU
PDODGLHV� WUDQVPLVVLEOHV� ULVTXH�GH�QH�SDV�rWUH�FRQILUPpH�GDQV� OHV� IDLWV��RX�PrPH�G¶rWUH� LQYHUVpH�� VL� OD
UpVLVWDQFH�DX[�PpGLFDPHQWV�GHV�SULQFLSDX[�DJHQWV�SDWKRJqQHV�V¶pWHQG�RX�VL�GH�QRXYHOOHV�PDODGLHV�LQIHFWLHXVHV
DSSDUDLVVHQW�

5('8,5(�/(6�,1(*$/,7(6�(1�0$7,(5(�'(�6$17(

��� /¶pWDW�GH�VDQWp�YDULH�GDQV�GHV�SURSRUWLRQV�WUqV�LPSRUWDQWHV�VHORQ�OHV�JURXSHV�j�O¶LQWpULHXU�G¶XQ�PrPH
SD\V��3DU�H[HPSOH��O¶HVSpUDQFH�GH�YLH�GH�JURXSHV�GLIIpUHQWV�DX[�(WDWV�8QLV�G¶$PpULTXH�YDULH�HQWUH����HW
���DQV��&HW�pFDUW�GH����DQV�GDQV�XQ�PrPH�SD\V�IDLW�ELHQ�UHVVRUWLU�FRPELHQ�LO�HVW�LPSRUWDQW�GH�QH�SDV�VH
FRQWHQWHU�GH�VXUYHLOOHU�XQH�PR\HQQH�GH�O¶pWDW�GH�VDQWp�VXU�O¶HQVHPEOH�G¶XQH�SRSXODWLRQ��/¶DPSOHXU�GHV
LQpJDOLWpV�HQ�PDWLqUH�GH�VDQWp�YDULH�pJDOHPHQW�G¶XQ�SD\V�j�O¶DXWUH�&�OHV�LQpJDOLWpV�FRQFHUQDQW�O¶HVSpUDQFH�GH
YLH�pWDQW�SOXV�IDLEOHV�DX�-DSRQ�TX¶DX�0H[LTXH��HW�DX�0H[LTXH�TX¶DX[�(WDWV�8QLV��'DQV�OD�SOXSDUW�GHV�SD\V
DQDO\VpV��OHV�pFDUWV�VRQW�SOXV�LPSRUWDQWV�SRXU�OHV�KRPPHV�TXH�SRXU�OHV�IHPPHV��3RXU�GH�QRPEUHXVHV�UDLVRQV�
OHV�LQpJDOLWpV�HQ�PDWLqUH�GH�VDQWp�VRQW�SHXW�rWUH�HQ�WUDLQ�GH�V¶DFFURvWUH�HQ�YDOHXU�UHODWLYH�&��HW�SHXW�rWUH�DXVVL
HQ�YDOHXU�DEVROXH�&�GDQV�GH�QRPEUHX[�SD\V�

$0(/,25(5�/$�5(3216(�$8;�$77(17(6�/(*,7,0(6
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��� /H�SURFHVVXV�SDU�OHTXHO�OHV�GHX[�SUHPLHUV�EXWV�VRQW�DWWHLQWV�GRLW�UpSRQGUH�DX[�DWWHQWHV�OpJLWLPHV�GH�OD
SRSXODWLRQ��,O�IDXW�VXUWRXW�TXH�FH�SURFHVVXV�SUpVHUYH�OHV�SULQFLSHV�IRQGDPHQWDX[�GX�UHVSHFW�GH�OD�GLJQLWp�GH
OD�SHUVRQQH�KXPDLQH�HW�GH�OD�SDUWLFLSDWLRQ�j�OD�SULVH�GH�GpFLVLRQ�

��� /H�FRQFHSW�GH�³UpSRQVH´�GpFULW�OHV�HIIRUWV�IDLWV�SDU�OHV�GLVSHQVDWHXUV�DX�VHLQ�GX�V\VWqPH�GH�VDQWp�SRXU
DPpOLRUHU�OD�TXDOLWp�GH�OD�UHODWLRQ�DYHF�OD�SRSXODWLRQ��/HV�UpVXOWDWV�DWWHQGXV�GH�FHV�HIIRUWV�VRQW�WUDGXLWV�SDU�OH
FRQFHSW�SOXV�FRQYHQWLRQQHO�GH�³VDWLVIDFWLRQ´�pSURXYpH�j�O¶pJDUG�GX�V\VWqPH�GH�VDQWp��,O�V¶DJLW�Oj�G¶XQH�LGpH
SOXULGLPHQVLRQQHOOH�TXL� HQJOREH� OD� VDWLVIDFWLRQ� pSURXYpH� j� O¶pJDUG�GH� O¶DFFqV�� GHV� FR�WV�� GH� OD� TXDOLWp
WHFKQLTXH��GHV�UHODWLRQV�LQWHUSHUVRQQHOOHV�HW�GHV�VHUYLFHV��&¶HVW�SRXU�FHWWH�UDLVRQ�TXH�OHV�PR\HQV�GH�PHVXUH
VRQW�FRPSOH[HV�HW�VXMHWV�j�GLIIpUHQWHV�LQWHUSUpWDWLRQV�

��� &HV�GHUQLqUHV�DQQpHV��RQ�V¶HVW�HIIRUFp�GH�FRPSDUHU�OHV�QLYHDX[�GH�VDWLVIDFWLRQ�HQWUH�OHV�SD\V�HQ�VH
IRQGDQW�VXU�GHV�LQVWUXPHQWV�QRUPDOLVpV��&HV�pWXGHV�IRQW�DSSDUDvWUH�G¶LPSRUWDQWV�pFDUWV�HQWUH�OHV�SD\V�HW�GDQV
OH� WHPSV�SRXU�XQ�PrPH�SD\V��%LHQ�TX¶HOOHV�SXLVVHQW� DSSRUWHU� GHV� pOpPHQWV�XWLOHV�� OHV� UpVXOWDWV� VRQW� j
LQWHUSUpWHU�DYHF�SUXGHQFH�

��� 8Q�LPSRUWDQW�GpIL�FRQVLVWH�j�WURXYHU�GH�PHLOOHXUV�PR\HQV�GH�GpWHUPLQHU�HW�GH�UHQIRUFHU�FHV�GLPHQVLRQV
FULWLTXHV�GHV�UpVXOWDWV�GHV�V\VWqPHV�GH�VDQWp��

$&&52,75(�/¶()),&$&,7(

��� /H�SUREOqPH�GH�O¶HIILFDFLWp�FRQVLVWH�j�XWLOLVHU�OHV�UHVVRXUFHV�GLVSRQLEOHV�GH�PDQLqUH�j�DWWHLQGUH�DX�PLHX[
OHV�EXWV�GH�OD�VRFLpWp�HQ�PDWLqUH�GH�VDQWp��3UqV�GH����GX�SURGXLW�pFRQRPLTXH�PRQGLDO�HVW�FRQVDFUp�DX�VHFWHXU
GH�OD�VDQWp��/D�SDUW�GX�SURGXLW�LQWpULHXU�EUXW�LQYHVWLH�GDQV�OD�VDQWp�V¶pWDEOLW�HQWUH���HW����GDQV�OHV�SD\V�j�IDLEOH
UHYHQX�HW�DWWHLQW�����DX[�(WDWV�8QLV��(Q�JpQpUDO��j�PHVXUH�TXH�OH�UHYHQX�SDU�KDELWDQW�DXJPHQWH��OD�SDUW�GX
3,%�FRQVDFUpH�j�OD�VDQWp�DXJPHQWH�DXVVL��$�PHVXUH�TXH�OHV�SD\V�GHYLHQQHQW�SOXV�ULFKHV��XQH�SDUW�SOXV
LPSRUWDQWH�GHV�UHVVRXUFHV�WRWDOHV�GX�VHFWHXU�GH�OD�VDQWp�HVW�ILQDQFpH�SDU�GHV�VRXUFHV�SXEOLTXHV��UHFHWWHV�GH
O¶(WDW��DVVXUDQFHV�VRFLDOHV�RX�DXWUHV�LPS{WV��

��� $YHF�TXHOOH�HIILFDFLWp�OHV�GLIIpUHQWV�V\VWqPHV�GH�VDQWp�XWLOLVHQW�LOV�FHV�UHVVRXUFHV�SRXU�DWWHLQGUH�OHV�EXWV
GH�O¶DPpOLRUDWLRQ�GH�OD�VDQWp��GH�OD�UpGXFWLRQ�GHV�LQpJDOLWpV�HQ�VDQWp�HW�GH�O¶DPpOLRUDWLRQ�GH�OD�UpSRQVH�"�6¶LO
VHUDLW�SOXV�MXGLFLHX[�G¶H[DPLQHU�OH�OLHQ�TXL�H[LVWH�HQWUH�O¶HVSpUDQFH�GH�YLH�HQ�ERQQH�VDQWp�HW�OHV�GpSHQVHV�GX
V\VWqPH�GH�VDQWp��OHV�GRQQpHV�WUDQVQDWLRQDOHV�QH�QRXV�SHUPHWWHQW�SDV�GH�OH�IDLUH��2Q�SHXW�WRXWHIRLV�pWDEOLU�XQH
FRPSDUDLVRQ�GDQV�OH�WHPSV�FRQFHUQDQW�OH�OLHQ�HQWUH�O¶HVSpUDQFH�GH�YLH�HW�OH�UHYHQX�SDU�KDELWDQW�GDQV�OHV�SD\V�
HQ�FRQVLGpUDQW�OD�VLWXDWLRQ�HQ������HW�HQ�������&H�OLHQ�LOOXVWUH�OHV�WURLV�IDoRQV�GRQW�O¶DPpOLRUDWLRQ�GH�OD�VDQWp
SHXW�LQWHUYHQLU��$�PHVXUH�TXH�OH�UHYHQX�SDU�KDELWDQW�DXJPHQWH�GDQV�XQ�SD\V��O¶DPpOLRUDWLRQ�GH�OD�VDQWp�VXLW
XQH�FRXUEH�SUpYLVLEOH��(Q�FRPSDUDQW������HW�������RQ�REVHUYH�TXH��SRXU�XQ�PrPH�UHYHQX��RQ�REWLHQW�GHV
QLYHDX[�SOXV�pOHYpV�G¶HVSpUDQFH�GH�YLH�HQ������TX¶HQ�������&H�TXL�HVW�SHXW�rWUH�SOXV�LPSRUWDQW�SRXU�OHV�SD\V
DXMRXUG¶KXL��F¶HVW�TX¶RQ�REVHUYH�XQH�YDULDWLRQ�VHQVLEOH�HQ�WHUPHV�GH�UpVXOWDWV�VDQLWDLUHV�SRXU�XQ�QLYHDX
GpWHUPLQp�GH�UHYHQX�HQ�������,O�HVW�LQGLVSHQVDEOH�GH�FRPSUHQGUH�OHV�IDFWHXUV�TXL�FRQWULEXHQW�j�FHWWH�YDULDWLRQ
SRXU�PHWWUH�HQ�SODFH�GHV�VWUDWpJLHV�HIILFDFHV�SHUPHWWDQW�G¶DPpOLRUHU�OD�VDQWp�j�FRXUW�WHUPH�

��� /¶HIILFDFLWp�UHODWLYH�GHV�V\VWqPHV�GH�VDQWp�SHXW�rWUH�H[DPLQpH�HQ�UDSSURFKDQW�OH�QLYHDX�GH�O¶HVSpUDQFH
GH�YLH��SRXU�XQ�UHYHQX�GpWHUPLQp�HW�XQ�QLYHDX�G¶pGXFDWLRQ�GpWHUPLQp��GX�QLYHDX�GHV�GpSHQVHV�GH�VDQWp��3RXU
FH�TXL�HVW�GHV�IDFWHXUV�FOpV�TXL�H[SOLTXHQW�OHV�GLIIpUHQFHV�GH�UpVXOWDWV��RQ�SHXW�GLVWLQJXHU�O¶HIILFDFLWp�DOORFDWLYH
HW�O¶HIILFDFLWp�WHFKQLTXH��/¶HIILFDFLWp�DOORFDWLYH�FRQVLVWH�j�FKRLVLU�O¶DVVRFLDWLRQ�GHV�LQWHUYHQWLRQV�VDQLWDLUHV�TXL
SHUPHWWURQW�G¶DWWHLQGUH�OH�SOXV�G¶REMHFWLIV�FRQFHUQDQW�O¶DPpOLRUDWLRQ�GH�OD�VDQWp�HW�GH�UpGXLUH�DX�PD[LPXP�OHV
LQpJDOLWpV�VDQLWDLUHV��/¶HIILFDFLWp�WHFKQLTXH�GpWHUPLQH�GDQV�TXHOOH�PHVXUH�FKDTXH�LQWHUYHQWLRQ�SDUYLHQW�DX
UpVXOWDW�UHFKHUFKp�DYHF�OHV�UHVVRXUFHV�GLVSRQLEOHV�
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��� 8Q�EXW�FOp�SRXU�OHV�V\VWqPHV�GH�VDQWp�FRQVLVWH�j�SURWpJHU�OHV�LQGLYLGXV��OHV�IDPLOOHV�HW�OHV�FRPPXQDXWpV
GHV�SUpMXGLFHV�ILQDQFLHUV�GX�IDLW�G¶LQWHUYHQWLRQV�VDQLWDLUHV�FR�WHXVHV��,O�UHVVRUW�GH�FHUWDLQHV�pWXGHV�TXH�OHV
FR�WV� GH� OD� VDQWp� SHXYHQW� rWUH� XQ� LPSRUWDQW� IDFWHXU� G¶DSSDXYULVVHPHQW� DXVVL� ELHQ� GDQV� OHV� SD\V� HQ
GpYHORSSHPHQW�TXH�GDQV�OHV�SD\V�GpYHORSSpV��$�PHVXUH�TXH�OHV�FR�WV�DXJPHQWHQW��OHV�V\VWqPHV�GH�VDQWp
GRLYHQW�UHOHYHU�OH�GpIL�PDMHXU�G¶XQH�PLVH�HQ�FRPPXQ�DSSURSULpH�GHV�ULVTXHV�ILQDQFLHUV�

5(1'5(�3/86�(48,7$%/(6�/(�),1$1&(0(17�(7�/$�)2851,785(�'(6�62,16�'(�6$17(

��� /HV�V\VWqPHV�GH�VDQWp�GRLYHQW�pJDOHPHQW�rWUH�pTXLWDEOHV��WDQW�HQ�FH�TXL�FRQFHUQH�OD�IRXUQLWXUH�TXH�OH
ILQDQFHPHQW�GHV�VRLQV��'HV�pWXGHV�GDQV�GH�QRPEUHX[�SD\V�RQW�PRQWUp�TXH�OHV�JURXSHV�GpIDYRULVpV�FRQVDFUHQW
XQH�SDUW�SOXV�LPSRUWDQWH�GH�OHXU�UHYHQX�DX[�VRLQV�GH�VDQWp��DORUV�TXH�OHV�GpSHQVHV�GH�VDQWp�SXEOLTXH�GRQW
EpQpILFLHQW�OHV�JURXSHV�SOXV�DLVpV�SHXYHQW�VRXYHQW�rWUH�SOXV�pOHYpHV�TXH�FHOOHV�GRQW�EpQpILFLHQW�OHV�JURXSHV
PRLQV�IDYRULVpV��8Q�ILQDQFHPHQW�HW�XQ�DFFqV�pTXLWDEOHV�VRQW�GHV�FDUDFWpULVWLTXHV�LPSRUWDQWHV�GHV�V\VWqPHV
GH�VDQWp�TX¶LO�IDXW�VXUYHLOOHU�HW�pYDOXHU�

&21&/86,21

��� /HV�SD\V�GX�PRQGH�HQWLHU�FKHUFKHQW�GH�PHLOOHXUV�PR\HQV�GH�UpJOHPHQWHU��GH�ILQDQFHU�HW�GH�IRXUQLU�OHV
VHUYLFHV� GH� VDQWp� j� XQH� pSRTXH� R�� GH� SURIRQGHV� WUDQVIRUPDWLRQV� VRFLDOHV� DXURQW� XQH� LQFLGHQFH� VXU� OD
FRQFHSWLRQ�HW�OH�VXFFqV�GHV�QRXYHOOHV�GLVSRVLWLRQV�SULVHV�HQ�PDWLqUH�GH�VRLQV�GH�VDQWp��&HV�PRGLILFDWLRQV
WRXFKHQW�OH�YLHLOOLVVHPHQW�GH�OD�SRSXODWLRQ��O¶XUEDQLVDWLRQ��OD�FRQGLWLRQ�GH�OD�IHPPH��OHV�QRXYHOOHV�IRUPHV�GH
SDUWLFLSDWLRQ�SROLWLTXH��OHV�QRXYHDX[�U{OHV�GH�O¶(WDW��XQH�LQQRYDWLRQ�WHFKQRORJLTXH�LQWHQVH�HW�OH�SKpQRPqQH
GH�OD�PRQGLDOLVDWLRQ�

��� 'DQV�O¶DSSOLFDWLRQ�GH�VRQ�SURSUH�SURFHVVXV�GH�UpIRUPH��O¶206�VH�SUpSDUH�DX�;;,�VLqFOH�HQ�DQWLFLSDQWH

OHV�WHQGDQFHV�HW�HQ�UHOHYDQW�OHV�GpILV�
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