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6\QWKqVH�GX�UDSSRUW

/¶HQTXrWH� (3,1� �(QTXrWH� VXU� OHV� SDUFRXUV� G¶LQVHUWLRQ� GHV� SHUVRQQHV� DFFRPSDJQpHV� HQ�
KpEHUJHPHQW�RX�HQ� ORJHPHQW��V¶LQWpUHVVH�DX[�SURFHVVXV�HW�FRQGLWLRQV�GH� O¶DFFRPSDJQHPHQW�
VRFLDO�� GDQV� GLIIpUHQWHV� IRUPHV� G¶KpEHUJHPHQW RX� GH� ORJHPHQW� DFFRPSDJQp�� /¶HQTXrWH�
V¶LQVFULW� GDQV� XQ� FRQWH[WH� GH� IRUWH� PXWDWLRQ� GX� GRPDLQH� GX� ³ORJHPHQW� WUqV� VRFLDO´� VHORQ�
O¶H[SUHVVLRQ� GH�5HQp�%DOODLQ� HW� (OLVDEHWK�0DXUHO��PDUTXp� G¶XQH� SDUW� SDU� OD� UHFUXGHVFHQFH�
G¶KpEHUJHPHQWV� EDV� GH� JDPPH� HW� GH� FRXUWH� GXUpH�� G¶DXWUH� SDUW� SDU� O¶DXJPHQWDWLRQ�
G¶KpEHUJHPHQWV�RX�GH� ORJHPHQWV�DFFRPSDJQpV�GH� ORQJXH�GXUpH��FH�TXL� LQGLTXH� O
pWLROHPHQW�
UHODWLI�GH�O¶KpEHUJHPHQW�G¶LQVHUWLRQ�UHSUpVHQWp�W\SLTXHPHQW�SDU�OHV�FHQWUHV�G¶KpEHUJHPHQW�HW�
GH� UpLQVHUWLRQ� VRFLDOH�� 'DQV� FH� FRQWH[WH�� FRPPHQW� VH� FRQoRLW� O¶DFFRPSDJQHPHQW� HQ�
KpEHUJHPHQWV� G¶LQVHUWLRQ�� VWUXFWXUHOOHPHQW� PHQDFpV� j� OHXU� JDXFKH� SDU� OHV� SUDWLTXHV� GH�
O¶KpEHUJHPHQW� G¶XUJHQFH� HW� j� OHXU� GURLWH� SDU� OD� GRFWULQH� GX� /RJHPHQW� G¶DERUG� "� (W� TXH�
VLJQLILH�O¶DFFRPSDJQHPHQW��GDQV�GHV�pWDEOLVVHPHQWV�UHOHYDQW�GX�ORJHPHQW�DFFRPSDJQp�DYHF�
XQ� IDLEOH� HQFDGUHPHQW� VRFLDO� HW� R�� O¶RFFXSDWLRQ� V¶DSSDUHQWH� j� FHOOH� G¶XQ� ORJHPHQW� j� SDUW�
HQWLqUH��FRPPH�OHV�SHQVLRQV�GH�IDPLOOH"�&HV�TXHVWLRQV�VRQW�DERUGpHV�GH�SDUW�HW�G¶DXWUH�GH�OD�
UHODWLRQ� G¶DLGH�� j� SDUWLU G¶REVHUYDWLRQV� FROOHFWLYHV� HQ� KpEHUJHPHQW� RX� ORJHPHQWV�
DFFRPSDJQpV�HW�G¶HQWUHWLHQV� LQGLYLGXHOV� UpDOLVpV�DYHF�GHV� UpVLGHQWV�HW�GHV�SURIHVVLRQQHOV�� ,O�
V¶DJLW� G¶XQ� SURMHW� FRQoX� LQLWLDOHPHQW� SRXU� SOXVLHXUV� DQQpHV� G¶LQYHVWLJDWLRQ�� SUpYX� SRXU� VH�
GpURXOHU�j�3DULV�HW�GDQV�VRQ�DJJORPpUDWLRQ��DYDQW�GH�VH�GpSOR\HU�GDQV�G¶DXWUHV�UpJLRQV��VRXV�
UpVHUYH� GH� ILQDQFHPHQW��� 1RXV� SUpVHQWRQV� LFL� OD� V\QWKqVH� GH� O¶HQTXrWH� PHQpH� HQ� ,OH�GH�
)UDQFH��HQWUH�RFWREUH������HW�MXLQ������

/D�PpWKRGH�HW�OH�FRUSXV�

/¶HQTXrWH�V¶HVW�G¶DERUG�GpURXOpH�HQ�UpJLRQ�SDULVLHQQH��F¶HVW�j�GLUH�GDQV�XQ�HVSDFH�j� OD� IRLV�
GHQVH� HQ� KpEHUJHPHQWV� HW� ORJHPHQWV� DFFRPSDJQpV� HW� UHODWLYHPHQW� GpSRXUYX� GH� ORJHPHQWV�
DERUGDEOHV� SRXU� OHV� SOXV� GpPXQLV��� 6XU� OHV� �� ���� pWDEOLVVHPHQWV� VRFLDX[� TXH� FRPSWH� OD�
)UDQFH�HQ������� ����VRQW�VLWXpV�HQ�,OH�GH�)UDQFH��FH�TXL�UHSUpVHQWH�����GH�O¶RIIUH�IUDQoDLVH��
/¶,OH�GH�)UDQFH�FRPSWH�QRWDPPHQW�����GHV�&+56�IUDQoDLV�HW�����GHV�SHQVLRQV�GH�IDPLOOH�
GX��SD\V��'DQV�FHWWH� UpJLRQ����pWDEOLVVHPHQW�VXU���HVW�XQ�&+56��HW�����GHV�pWDEOLVVHPHQWV�
VRQW�GHV�SHQVLRQV�GH�IDPLOOH��

� /HV� SUL[� GH� O¶LPPRELOLHU� HQ� ,OH�GH�)UDQFH� FRQQDLVVHQW� XQH� FURLVVDQFH� LQLQWHUURPSXH� HW� VXSpULHXUH� j� OD�
PR\HQQH�IUDQoDLVH��(Q �����HQ�,OH�GH�)UDQFH��OHV�SUL[�GHV�ORJHPHQWV�DQFLHQV�FRQQDLVVHQW�XQH�DXJPHQWDWLRQ�GH�
�����SDU�UDSSRUW�j�O¶DQQpH�SUpFpGHQWH��/HV�SUL[�GHV�DSSDUWHPHQWV�HQ�,OH�GH�)UDQFH�FURLVVHQW�GH��������HW�GH����
GDQV�3DULV�VXU�O¶DQQpH��������6RXUFH���,QVHH���
� 6RXUFH� � (QTXrWH� eWDEOLVVHPHQWV� 6RFLDX[� �,QVHH�'UHHV��� )UDQFH� HQWLqUH� �KRUV� 0D\RWWH��� FRQFHUQDQW� OHV�
pWDEOLVVHPHQWV�G¶DFFXHLO�PqUH�HQIDQW��FHQWUHV�G¶KpEHUJHPHQW�HW�GH�UpLQVHUWLRQ�VRFLDOH��OHV�FHQWUHV�G¶KpEHUJHPHQW�
G¶XUJHQFH�� SHQVLRQV� GH� IDPLOOH�� FHQWUHV� G¶DFFXHLO� SRXU� GHPDQGHXUV� G¶DVLOH�� OHV� FHQWUHV� SURYLVRLUHV�
G¶KpEHUJHPHQW��&3+��HW�OH�GLVSRVLWLI�G¶DFFXHLO�G¶XUJHQFH�SRXU�GHPDQGHXUV�G¶DVLOH��
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(QWUH� RFWREUH� ����� HW� MXLQ� ������ XQH� YLQJWDLQH� G¶pWDEOLVVHPHQWV� G¶KpEHUJHPHQW� GH� ORQJXH�
GXUpH�HW�GH�ORJHPHQWV�DFFRPSDJQpV�RQW�pWp�HQTXrWpV��,O�V¶DJLW�HQ�SUHPLHU�OLHX�G¶KpEHUJHPHQWV�
G¶LQVHUWLRQ� �� GHV� FHQWUHV� G¶KpEHUJHPHQW� HW� GH UpLQVHUWLRQ� VRFLDOH� RX� GHV� FHQWUHV� GH�
VWDELOLVDWLRQ� IRQFWLRQQDQW� GH� IDoRQ� VHPEODEOH�� UpVROXPHQW� D[pV� VXU� OD� UpLQVHUWLRQ� GH� OHXUV�
UpVLGHQWV��(Q�GHX[LqPH�OLHX��QRWUH�DWWHQWLRQ�V¶HVW�SRUWpH�YHUV�GHV�KDELWDWV�GH�ORQJXH�GXUpH��HQ�
SDUWLFXOLHU�VXU�GHV�SHQVLRQV�GH�IDPLOOH��GRQW�O¶HIIHFWLI�DXJPHQWH�FHV�GHUQLqUHV�DQQpHV�GH�IDoRQ�
VSHFWDFXODLUH�HQ�,OH�GH�)UDQFH�FRPPH�DLOOHXUV��

1RXV�DYRQV�YRXOX�FRPSDUHU�O¶H[SpULHQFH�GH�O¶DFFRPSDJQHPHQW�GDQV�FHV�GHX[�FRQILJXUDWLRQV�
G¶KDELWDW�� R�� OD� GXUpH� GH� VpMRXU� V¶DOORQJH�� PDLV� GRQW� OHV� REMHFWLIV� SHXYHQW� VHPEOHU� DVVH]�
GLIIpUHQWV���UpLQVpUHU�HW�VRUWLU�GH�O¶DVVLVWDQFH�G¶XQ�F{Wp��DLGHU�DX�TXRWLGLHQ�HW�PDLQWHQLU�GDQV�XQ�
ORJHPHQW�DGDSWp GH�O¶DXWUH��/D�GXUpH�PR\HQQH�G¶KpEHUJHPHQW�SRXU�OHV�SHUVRQQHV�KpEHUJpHV�
HQ�&+56�HQ�)UDQFH�V¶DOORQJH�JOREDOHPHQW���SDVVDQW�GH���PRLV�j����PRLV�HQWUH������HW�������
HW� SOXV� SDUWLFXOLqUHPHQW� HQ� ,OH�GH�)UDQFH� R�� HOOH� DWWHLQW� ���PRLV� HQ�PR\HQQH� HQ� ������ (Q�
UpJLRQ� SDULVLHQQH�� XQH� SHUVRQQH� VXU� TXDWUH� GRQW� OD� VRUWLH� Q¶HVW� SDV� SUpYXH� GDQV� O¶DQQpH� HVW�
KpEHUJpH�GDQV�O¶pWDEOLVVHPHQW�GHSXLV�SOXV�GH����PRLV�HQ�������FH�TXL�HVW�VXSpULHXU�GH���PRLV�
SDU�UDSSRUW�j�OD�PR\HQQH�IUDQoDLVH���

6XU� SODFH�� QRXV� DYRQV� UpDOLVp� � GHV� REVHUYDWLRQV� FROOHFWLYHV� GLUHFWHV� GH� TXHOTXHV� MRXUV� HW�
VXUWRXW�GHV�HQWUHWLHQV�DYHF�GHV�UpVLGHQWV��Q ����HW�OH�SHUVRQQHO�GHV�pWDEOLVVHPHQWV��Q ����TXL�
FRQVWLWXHQW�OD�SUHPLqUH�VRXUFH�GH�O¶DQDO\VH�TXDOLWDWLYH�SUpVHQWpH�GDQV�FH�UDSSRUW��

/¶DFFRPSDJQHPHQW� HQ� KpEHUJHPHQW� G¶LQVHUWLRQ� HQ� ,OH�GH�
)UDQFH���RX�FRPPHQW�IDLUH�SRXU�YLWH�HQ�VRUWLU�

'DQV� OHV� KpEHUJHPHQWV� G¶LQVHUWLRQ� HQTXrWpV� HQ� ,OH�GH�)UDQFH�� O¶DFFRPSDJQHPHQW� VH� IDLW�
G¶HPEOpH�j�O¶KRUL]RQ�G¶XQH�VRUWLH�GH�O¶DVVLVWDQFH�SDU�OH�WUDYDLO�HW�OH�ORJHPHQW���

/HV�&+56��R��UDSSHORQV�OH�OH�WHUPH�GH�³UpLQVHUWLRQ´�D�UHPSODFp�FHOXL�GH�³UpDGDSWDWLRQ´��QH�
FKHUFKHQW�SDV� VHXOHPHQW�j�PHWWUH� j� O¶DEUL� HW� j� IRXUQLU�GHV� VHUYLFHV�GH�SUHPLHUV� VHFRXUV�� LOV�
YLVHQW� OD�VRUWLH�GH�O¶DVVLVWDQFH��/HV�KpEHUJHPHQWV�G¶LQVHUWLRQ�SURXYHQW� OHXU�XWLOLWp�HQ�IDLVDQW�
VRUWLU�OHXUV�UpVLGHQWV��&HW�REMHFWLI�GH�VRUWLH�QpFHVVLWH�XQ�HQFDGUHPHQW�VRXWHQX�HW�UDSSURFKp�HW�
LPSULPH�XQ� U\WKPH� LPSpULHX[�j� O¶DFFRPSDJQHPHQW� VRFLDO��&HW�REMHFWLI� Q¶HVW SDV� VDQV�FUpHU�
GHV�WHQVLRQV�SRXU�OHV�UpVLGHQWV�FRPPH�OHV�WUDYDLOOHXUV�VRFLDX[�DX�YX�GH�OD�WHQVLRQ�VWUXFWXUHOOH�
TXL�SqVH�GDQV� O¶HVSDFH� IUDQFLOLHQ�VXU� O¶DFFqV�DX� ORJHPHQW�� D� IRUWLRUL�GHV�SHUVRQQHV�j� IDLEOHV�
UHVVRXUFHV�

3RXU� FHUWDLQV� UpVLGHQWV�� FHWWH� SUHVVLRQ� TXRWLGLHQQH� HVW� DQQRQFpH� HW� MXVWLILpH� SDU� OH� SURMHW�
LQVWLWXWLRQQHO���LO�Q¶HVW�SDV�SUpYX�TXH�OHXU�VpMRXU�V¶pWHUQLVH��(QFRUH�IDXW�LO�UDSSHOHU�TXH��PrPH�
V¶LOV�SHXYHQW�UHIXVHU�O¶KpEHUJHPHQW�SURSRVp��LOV�Q¶RQW�JXqUH�FKRLVL�OHXU�GHVWLQDWLRQ���F¶HVW�OH�
VHUYLFH�LQWpJUp�GH�O¶DFFXHLO�HW�GH�O¶RULHQWDWLRQ��6,$2���F¶HVW�j�GLUH�OH�GLVSRVLWLI�GpSDUWHPHQWDO�
GH�GLVSDWFKLQJ GDQV�OH�VHFWHXU�GH�O¶KpEHUJHPHQW��TXL�OHXU�D�DWWULEXp�FHWWH�SODFH�VDQV�EHDXFRXS�
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GH�PDUJH�GH�PDQRHXYUH���'¶DXWUHV�YLYHQW�SOXV�GLIILFLOHPHQW�OH�FRQWU{OH�HW�OD�VXUYHLOODQFH�TXH�
OHXU�LPSRVH�O¶pTXLSH�VRFLDOH��/H�VHQWLPHQW�G¶LQIDQWLOLVDWLRQ�HVW�DORUV�SUpJQDQW��

9LVHU� GqV� O¶HQWUpH� OD� VRUWLH� GHV� UpVLGHQWV� Q¶HVW� SDV� QRQ� SOXV� VDQV� FRPSOLTXHU� OD� WkFKH� GHV�
WUDYDLOOHXUV�VRFLDX[��-XVTX¶j�TXHO�SRLQW�IDXW�LO�SHUPHWWUH�DX[�QRXYHDX[�YHQXV�GH�SUHQGUH�OHXUV�
PDUTXHV�� VDQV� OHV� ODLVVHU� WRXWHIRLV� V¶LQVWDOOHU� GDQV� O¶pWDEOLVVHPHQW� "� &RPPHQW� QRXHU� XQH�
UHODWLRQ� GH� FRQILDQFH� DORUV� TXH� OH� WHPSV� SUHVVH� HW� LPSRVH� GHV� H[LJHQFHV� DVVH]� IRUWHV��
IRUPDOLVpHV� G¶DLOOHXUV� GDQV� XQ� FRQWUDW� OLDQW� OH� SHQVLRQQDLUH� HW� O¶DVVRFLDWLRQ� "� &RPPHQW�
pSDXOHU� OHV� LQGLYLGXV�VDQV� IDLUH�j� OHXU�SODFH�RX�SOXW{W� VDQV� OHXU�SHUPHWWUH�GH�VH� UHSRVHU� VXU�
O¶DVVLVWDQFH� ± SRXU� ILQDOHPHQW� HQ� GpSHQGUH "�&HV� TXHVWLRQV� Q¶RQW� SDV� GH� UpSRQVH� WUDQFKpH��
(OOHV�SHUPHWWHQW�GH�UHQGUH�FRPSWH�GHV�pYDOXDWLRQV�SRXU�OH�PRLQV�FRQWUDVWpHV�GHV�UpVLGHQWV��HQ�
LQGLTXDQW�GHV�WHQVLRQV�TXL� WUDYHUVHQW� O¶DFFRPSDJQHPHQW�HQ�KpEHUJHPHQW�G¶LQVHUWLRQ��HQ�,OH�
GH�)UDQFH�LH��GDQV�XQ�HVSDFH�R��OHV�ORJHPHQWV�DERUGDEOHV�VRQW�UDUHV�HW�R��OHV�pWDEOLVVHPHQWV�
QH�GHPHXUHQW�SDV�PRLQV�VRPPpV�GH�GpPRQWUHU�OHXU�HIILFDFLWp�HQ�PDWLqUH�G¶LQVHUWLRQ��FHUWDLQV�
REVHUYDWHXUV�GLUDLHQW�TXH�OH�VHUSHQW�VH�PRUG�OD�TXHXH����

/¶DOORQJHPHQW� UHPDUTXDEOH� GHV� GXUpHV� GH� VpMRXU� HQ� KpEHUJHPHQW� G¶LQVHUWLRQ� HQ� ,OH�GH�
)UDQFH��SOXV� LPSRUWDQW�TXH�GDQV� OH� UHVWH�GH� O¶+H[DJRQH�V¶H[SOLTXH�VDQV�GRXWH�DXVVL�SDU�GHV�
VLWXDWLRQV�SDUWLFXOLqUHPHQW�HPSrWUpHV� ��GDQV� WRXV� OHV�KpEHUJHPHQWV�G¶LQVHUWLRQ�HQTXrWpV�� OHV�
SURIHVVLRQQHOV� WpPRLJQHQW GH� GRVVLHUV� EORTXpV�� WHOV� TXH� OH� VpMRXU� GHV� UpVLGHQWV� HQ� TXHVWLRQ�
V¶pWHUQLVH��)DFH�j�FHV�VLWXDWLRQV��OHV�WUDYDLOOHXUV�VRFLDX[�VH�GLVHQW�XQDQLPHPHQW�GpPXQLV��/H�
VpMRXU�SURORQJp�GHV�UpVLGHQWV�SHXW�pSURXYHU�MXVTX¶j�OD�EDVH�OHV�UHODWLRQV�GH�FRQILDQFH�WLVVpHV�
DYHF� OHV� UpVLGHQWV� HW� VHPEOH� VLJQLILHU� O¶pFKHF� REOLJp� GH� O¶DFFRPSDJQHPHQW��4X¶HQ� HVW�LO� HQ�
ORJHPHQW�DFFRPSDJQp��F¶HVW�j�GLUH�GDQV�XQ�GLVSRVLWLI�R��OH�VpMRXU�HVW�FHQVp�GXUHU��PDLV�R��OH�
UHFUXWHPHQW� VRFLDO� GHV� UpVLGHQWV� QH� SDUDvW� JXqUH� GLIIpUHQW� GH� FHOXL� REVHUYp� HQ� KpEHUJHPHQW�
G¶LQVHUWLRQ�"�

/¶DFFRPSDJQHPHQW� HQ� SHQVLRQ� GH� IDPLOOH� �� FRPPHQW� IDLUH�
DGYHQLU�HW�PDLQWHQLU�O¶DXWRQRPLH�GHV�UpVLGHQWV�

&RPPH� QRXV� O¶DYRQV� GLW�� O¶HQTXrWH� VXU� OH� ORJHPHQW� DFFRPSDJQp� V¶HVW� SULQFLSDOHPHQW�
GpURXOpH� HQ� SHQVLRQ� GH� IDPLOOH�� /HV� SHQVLRQV� GH� IDPLOOH� VRQW� GHV� pWDEOLVVHPHQWV� GH� SHWLWH�
WDLOOH�HW�GRWpHV�G¶XQ�IDLEOH�WDX[�G¶HQFDGUHPHQW�FRPSDUp�DX[�&+56�SDU�H[HPSOH��SHQVpV�SRXU�
ORJHU�OHXUV�KDELWDQWV�GXUDEOHPHQW��DXVVL�ORQJWHPSV�TX¶LOV�OH�SHXYHQW�HW�OH�GpVLUHQW��/¶REMHFWLI�
Q¶HVW�SDV�GH�IDLUH�VRUWLU�OHV�QRXYHDX[�YHQXV��PDLV�DX�FRQWUDLUH�GH�OHV�DLGHU�j�SUHQGUH�SODFH�HW�j�
V¶LQVWDOOHU� GDQV� OHXU� ORJHPHQW�� /HTXHO� ORJHPHQW� HVW� IHUPp� DX[� LQWHUYHQDQWV� VRFLDX[�� VDXI�
LQYLWDWLRQ� GH� OD� SDUW� GH� VHV� RFFXSDQWV�� /¶DV\PpWULH� UHODWLRQQHOOH� HQWUH� SHUVRQQHO� HW� UpVLGHQW�
SDUDvW� VH� UHQYHUVHU� DX� EpQpILFH� GHV� VHFRQGV� HQ� ORJHPHQW� DFFRPSDJQp�� GX� PRLQV� OHV�
LQWHUYHQDQWV� QH� SHXYHQW� SOXV� VRXPHWWUH� OHV� SHQVLRQQDLUHV� j� WRXWHV� VRUWHV� G¶LQMRQFWLRQV� TXL�
U\WKPHQW�OH�TXRWLGLHQ�HQ�KpEHUJHPHQW�G¶LQVHUWLRQ��VH�UHQGUH�j�WHO�UHQGH]�YRXV��rWUH�GH�UHWRXU�

� /HV�RULHQWDWLRQV�SURSRVpHV�VRQW�HQ�SULQFLSH�DXVVL�DGDSWpHV�TXH�SRVVLEOH�DX�SURILO�GHV�SHUVRQQHV��PDLV�HOOHV�GpSHQGHQW�GH�
O¶RIIUH�GH�SODFHV�GLVSRQLEOHV��UHODWLYHPHQW�IDLEOH�SDU�UDSSRUW�DX[�GHPDQGHV�HQ�,OH�GH�)UDQFH�



��

��

j�WHOOH�KHXUH��RXYULU�VD�FKDPEUH�SRXU�XQH�LQVSHFWLRQ�HWF����$FFRPSDJQHU��PDLV� OH�PRW�HVW�LO�
HQFRUH� MXVWLILp"�� FRQVLVWH� j� SHUPHWWUH� DX[� KDELWDQWV� GH� YLYUH� VXU� SODFH� GH� IDoRQ� DXWRQRPH��
0DLV� FRPPHQW�GRQF�pWDEOLU� OHV� DWWHQWHV� HW� OHV�EHVRLQV� GHV� UpVLGHQWV�� TXDQG�RQ�QH�SHXW�SOXV�
JXqUH�IDLUH�XVDJH�GH�OD�FRQYRFDWLRQ�SRXU�V¶HQWUHWHQLU�DYHF�HX[�HW�TXH�O¶RQ�HVW�DX�IRQG�WRXMRXUV�
VXVFHSWLEOH�G¶rWUH�UDEURXp�"�3RXU�TX¶XQ�pWDEOLVVHPHQW�WLHQQH��O¶RUGUH�GH�OD�QpJRFLDWLRQ�QH�SHXW�
TXH�SULPHU�VXU�O¶LPSRVLWLRQ G¶XQ�HQFDGUHPHQW�UDSSURFKp��FDUDFWpULVWLTXH�GHSXLV�VHV�RULJLQHV�
FRQWHPSRUDLQHV�HQ�FLWpV�GH�WUDQVLW��GH�O¶KpEHUJHPHQW�G¶LQVHUWLRQ��

3OXVLHXUV� pTXLSHV� VRFLDOHV� UHQFRQWUpHV� FRQVLGqUHQW�TXH� OHXU� WUDYDLO� FRPPHQFH�ELHQ�DYDQW� HW�
V¶pWHQG� DX�GHOj� GHV� WHUPHV� GX� FRQWUDW� VLJQp� HQWUH� OHV� UpVLGHQWV� HW� OD� VWUXFWXUH� G¶DFFXHLO�� ,OV�
GpFULYHQW�OHXU�DFWLYLWp�FRPPH�XQH�SUpVHQFH�VROLGH��TXL�WpPRLJQH�GH�OHXU�GLVSRQLELOLWp�SRXU�OHV�
SHQVLRQQDLUHV��,OV�GRLYHQW�rWUH�DWWHQWLIV�j�O¶pWDW�GHV�KDELWDQWV��,OV�REVHUYHQW�SRXU�FHOD�ILQHPHQW�
OHV� UXSWXUHV� GDQV� OH� FRXUV� XVXHO� GHV� FKRVHV�� OHV� FKDQJHPHQWV� G¶KDELWXGH� HW� OHV� DWWLWXGHV�
LQDWWHQGXHV��&HWWH� DFWLYLWp� GH� YHLOOH� VXSSRVH� GHV� UHQFRQWUHV�± FH� TXL� HVW� SOXV� DLVp� GDQV� GHV�
EkWLPHQWV� GH� WDLOOH� PRGHVWH� TXH� GDQV� GHV� LPPHXEOHV� IDLVDQW� SDUWLH� GH� YDVWHV� FRPSOH[HV�
G¶KpEHUJHPHQW� �GRQW� OH� IOHXULVVHPHQW� HVW� FHUWDLQHPHQW� PRWLYp� SDU� XQH� SROLWLTXH� GH�
PXWXDOLVDWLRQ� GHV� HIIHFWLIV��� ,O� IDXW� GRQF� FUpHU� GHV� RFFDVLRQV� GH� UHQFRQWUH�� /HV� DFWLYLWpV�
FROOHFWLYHV�SHXYHQW�VHUYLU�j�FHOD��SOXV�HQFRUH�TXDQG�HOOHV�VRQW�LQLWLpHV�SDU�OHV�KDELWDQWV�HX[�
PrPHV�� /HV� LQWHUYHQDQWV� VRFLDX[� SHXYHQW� DXVVL� IDLUH� HQ� VRUWH� GH� V\QFKURQLVHU� OHXUV�
GpSODFHPHQWV� GDQV� OD� VWUXFWXUH� DYHF� FHX[� GHV� UpVLGHQWV� �� G¶DXWUHV� VROXWLRQV� FRQVLVWHQW� j�
WUDYDLOOHU� RX� j� PDQJHU� GDQV� GHV� SLqFHV� RXYHUWHV�� GH� VRUWH� j� HQWHQGUH� OH� SDVVDJH� HW� j� rWUH�
HQWHQGX���HQILQ��SOXV�TX¶HQ�KpEHUJHPHQW�G¶LQVHUWLRQ�� OHV�K{WHV�FKHUFKHQW�SDUIRLV�j� WLVVHU�GHV�
UHODWLRQV� DYHF� O¶HQWRXUDJH� TXRWLGLHQ� GHV� SHQVLRQQDLUHV�� 3RXU� V¶HQTXpULU� GH� O¶pWDW� G¶XQ�
KDELWDQW��LOV�SHXYHQW�VH�UHQVHLJQHU�HQ�ELDLV� DXSUqV�G¶DXWUHV�SHQVLRQQDLUHV��DXSUqV�GH�ULYHUDLQV�
RX�GH�FRPPHUoDQWV��FKH]�TXL�LOV�VDYHQW�TXH�WHO�RX�WHO�D�VHV�KDELWXGHV��8QH�WHOOH�GLVSRVLWLRQ�j�
OD�GLVSRQLELOLWp�D�ELHQ�V�U�VHV�OLPLWHV�SRXU�OHV�SURIHVVLRQQHOV�HX[�PrPHV���TXDQG�LOV�VH�VHQWHQW�
j�GLVSRVLWLRQ�GHV�SHQVLRQQDLUHV�HW�DORUV�LQVWUXPHQWDOLVpV���TXDQG�OD�GLVSRQLELOLWp�DX[�TXHVWLRQV�
G¶DXWUXL�HVW�WHOOH�TX¶LOV�VH�VHQWHQW�HQYDKLV�SDU�OHV�GLIILFXOWpV�GHV�JHQV�TX¶LOV�DLGHQW��

3RXU� OHV� UpVLGHQWV�� OD� SHQVLRQ� GH� IDPLOOH�PDUTXH� XQH� UXSWXUH� VDOXWDLUH� GDQV� XQH� WUDMHFWRLUH�
UpVLGHQWLHOOH�KHXUWpH��,OV�VDYHQW�TX¶LOV�SHXYHQW�\�GHPHXUHU�SRXU�DXWDQW�TX¶LOV�SDLHQW�OHXU�OR\HU��
DXWDQW�TXH�ERQ�OHXU�VHPEOH��&HW�KRUL]RQ�SHUPHW��DX�PRLQV�GDQV�XQ�SUHPLHU�WHPSV��XQH�IRUPH�
GH�VWDELOLVDWLRQ�ELHQIDLWULFH��ÇWUH�SDUIDLWHPHQW� OLEUH�GH VHV�HQWUpHV�HW�GH� VHV� VRUWLHV��SRXYRLU�
LQYLWHU� GHV� SHUVRQQHV� H[WpULHXUHV� FKH]� VRL�� VDYRLU� TXH� O¶RQ� Q¶HVW� SDV� WHQX� GH� UHQFRQWUHU� XQ�
WUDYDLOOHXU�VRFLDO�DXWUHPHQW�TXH�SRXU�UpJOHU�VD�UHGHYDQFH��SRXU�DPpQDJHU�VRQ�ORJHPHQW�j�VD�
JXLVH� �� OHV� KDELWDQWV� IRQW� O¶H[SpULHQFH� G¶XQH� OLEHUWp�� LQFRQQXH� GDQV� OH� PRQGH� GH�
O¶KpEHUJHPHQW��0DLV�FHWWH�OLEHUWp�QH�YD�SDV�SRXU�DXWDQW�GH�VRL��/HV�LQWHUDFWLRQV�TXRWLGLHQQHV�
IUpTXHQWHV�DYHF�OH�SHUVRQQHO�SHXYHQW�rWUH�YXHV�FRPPH�XQ�HQFDGUHPHQW�H[FHVVLI�± DX�VHQV�R��
GHV� ORFDWDLUHV� G¶XQ� LPPHXEOH� ODPEGD� Q¶HQ� VRXIIULUDLHQW� SDV�� 'H� PrPH�� GHV� UHPDUTXHV��
FRPPH� IDLWHV� HQ� SDVVDQW�� VXU� O¶pWDW� GX� ORJLV� RX� VXU� OD� JHVWLRQ� GX� EXGJHW�� SHXYHQW� rWUH�
SDUWLFXOLqUHPHQW�LQWUXVLYHV���



��

��

/H�VWDWXW�SDUWLFXOLHU�TX¶RFFXSHQW�OHV�DJHQWV�QRQ�GpGLpV�j�SURSUHPHQW�SDUOHU�DX WUDYDLO�VRFLDO��
DJHQW� G¶DFFXHLO�� G¶HQWUHWLHQ�� LQWHUYHQDQWV� j� GRPLFLOH�� HWF� � SHXW� OHXU� SHUPHWWUH�� DYHF� OD�
FRPSOLFLWp� GH� O¶HQFDGUHPHQW�� GH� MRXHU� XQ� U{OH� LPSRUWDQW� GDQV� O¶DMXVWHPHQW� GH� OD� UHODWLRQ�
G¶DLGH��(WDQW�GDQV�XQ�FRQWDFW�SOXV�TXRWLGLHQ�DYHF�OHV�UpVLGHQWV��LQGpSHQGDQW�GH�WRXW�HQMHX�OLp�j�
O¶LQVHUWLRQ��j�OD�QpFHVVLWp�GH�IDLUH�DYDQFHU�OD�VLWXDWLRQ�GH�OD�SHUVRQQH�RX�GH�V¶DVVXUHU�TX¶HOOH�
QH� VRPEUH� SDV�� O¶DJHQW� QRQ� WUDYDLOOHXU� VRFLDO� FRQVWLWXH� VRXYHQW� XQ� VRXWLHQ� LPSRUWDQW�� HQ�
SDUWLFXOLHU� SRXU� OHV� UpVLGHQWV� TXL� VRQW� UpWLFHQWV� j� OD� UHODWLRQ� G¶DFFRPSDJQHPHQW� TX¶RQ� OHXU�
SURSRVH��'qV�ORUV��V¶DSSX\HU�VXU�FHWWH�UHODWLRQ�SHXW�FRQVWLWXHU�XQH�UHVVRXUFH�LPSRUWDQWH�SRXU�
IDLUH�pYROXHU�GHV�VLWXDWLRQV�GLIILFLOHV��JUkFH�j�XQH�IRUPH�G¶DFFRPSDJQHPHQW�SOXV�LQIRUPHOOH��
GpWDFKpH�GH�WRXWH�IRUPH�GH�VXUYHLOODQFH�

/¶HQTXrWH�(3,1�H[SORUH�DLQVL�GHX[�PRGqOHV�G¶DFFRPSDJQHPHQW�GLIIpUHQWV��TXL�Q¶RQW�QL� OHV�
PrPHV�YLVpHV��QL�OHV�PrPHV�UHVVRXUFHV�HW�FRQWUDLQWHV��(Q�,OH�GH�)UDQFH��F¶HVW�j�GLUH�GDQV�XQ�
YDVWH�EDVVLQ�G¶HPSORL��O¶KpEHUJHPHQW�G¶LQVHUWLRQ�W\SH�&+56�DIILUPH�VD�IRQFWLRQ�WUDQVLWRLUH���
O¶KpEHUJHPHQW�HVW�XQ�PR\HQ�G¶LQVHUWLRQ�HW� OH� OLHX�G¶REVHUYDWLRQ��GH� IRUPDWLRQ�HW�GH�PLVH� j�
O¶pSUHXYH�GH�OD�YRORQWp�GHV�LQGLYLGXV�j�HQ�VRUWLU��8QH�IRUPH�GH�SUHVVLRQ�j�OD�VRUWLH�WHQG�j�V¶\�
H[HUFHU�� TXL� UHIOqWH� FHW� HQMHX�� PDLV� TXL� VHPEOH� UHODWLYHPHQW� LQGLIIpUHQWH� j� OD� YDULpWp� GHV�
VLWXDWLRQV� VRFLDOHV� GDQV� OHVTXHOOHV� VRQW� SULV� OHV� UpVLGHQWV�� GRQW� XQH� SDUWLH� VH� WURXYH�
GXUDEOHPHQW�LQVWDOOpH�GDQV�FH�JHQUH�GH�IR\HUV��SDUFH�TX¶LOV�QH�VRQW�TXH�SHX�HPSOR\DEOHV��RX�
HQFRUH�HQ�DWWHQWH�GH�UpJXODULVDWLRQ��)DFH�j�XQH�RIIUH�GH�ORJHPHQW�UpGXLWH�HQ�,OH�GH�)UDQFH��j�
GHV� VLWXDWLRQV� LQGLYLGXHOOHV� SDUIRLV� LQFRPSDWLEOHV� DYHF� XQH� DFWLYLWp� SURIHVVLRQQHOOH��
O¶pTXLOLEUH� HQWUH� OHV� REMHFWLIV� GH� OD� VWUXFWXUH�� OHV�PLVVLRQV� GH� O¶pTXLSH� G¶HQFDGUHPHQW� HW� OH�
SURMHW�GH�OD�SHUVRQQH�KpEHUJpH�VH�UpYqOH�SDUIRLV�GLIILFLOH�j�WHQLU�GDQV�OD�GXUpH� 'DQV�FH�FDV��
OHV�&+56�FRQVWLWXHQW�XQ�VXEVWLWXW�j�GHV�KpEHUJHPHQWV�RX�ORJHPHQWV�DGDSWpV��FH�TXL�WUDGXLW�OD�
UDUHWp� UHODWLYH� GH� O¶RIIUH� GH� WHOV� KDELWDWV� GDQV� OD� UpJLRQ�� (Q� YLV�j�YLV� GH� FH� PRGqOH�� OHV�
SHQVLRQV�GH�IDPLOOHV�UHSUpVHQWHQW�XQH�DXWUH�IRUPH�G¶DFFRPSDJQHPHQW��TXH�O¶RQ�SRXUUDLW�GLUH�
© j� GRPLFLOH ª�� /HV� UpVLGHQWV� VRQW� GHV� RFFXSDQWV� HQ� WLWUH�� j� GXUpH� LQGpWHUPLQpH� GH� OHXU�
ORJHPHQW��HW�OH�SUHPLHU�HQMHX�GHV�HQFDGUDQWV�� UHODWLYHPHQW�PRLQV�QRPEUHX[�TX¶HQ�&+56��
HVW� GH� OHV� DLGHU� j� V¶\� PDLQWHQLU�� pWDQW� GRQQp� QRWDPPHQW� OHXU� IDLEOHV� UHYHQXV� HW� XQH� YLH�
ORQJWHPSV� WHQXH� j� O¶pFDUW� GHV� DGPLQLVWUDWLRQV��'H� IDoRQ� VFKpPDWLTXH�� RQ� SRXUUDLW� GLUH� TXH�
F¶HVW�HQ�pWDQW�DX�VHUYLFH�GHV�KDELWDQWV�TXH�OHV�LQWHUYHQDQWV�SDUYLHQQHQW�j�QpJRFLHU�OHXU�SODFH�
DXSUqV� G¶HX[�� HQ� TXRL� OH� WHPSV� ORQJ� GH� O¶DFFRPSDJQHPHQW� HVW� XQH� UHVVRXUFH� SULPRUGLDOH��
&HSHQGDQW�FHWWH�SUR[LPLWp�QpFHVVDLUH�HW�QpJRFLpH�SHXW�rWUH�XQH�VRXUFH�G¶pSXLVHPHQW�SRXU�OH�
SURIHVVLRQQHO�� HW� G¶HQYDKLVVHPHQW� SRXU� O¶KDELWDQW�� SRXU� OHTXHO� FH� ORJHPHQW� ILQLW� SDU�
V¶DSSDUHQWHU�j�XQ�FXO�GH�VDF��

'DQV� XQ� FRQWH[WH� G¶RIIUH� LQVXIILVDQWH� GH� ORJHPHQWV� DERUGDEOHV� DX[� SHUVRQQHV� j� IDLEOH�
UHVVRXUFHV� RX� G¶DEVHQFH� GH� SROLWLTXH� G¶DFFqV� DX� VpMRXU� GXUDEOH� SRXU� GHV� SHUVRQQHV� HQ�
VLWXDWLRQ� DGPLQLVWUDWLYH� SUpFDLUH� DXMRXUG¶KXL� KpEHUJpHV�� LO� DSSDUDvW� GqV� ORUV� HVVHQWLHO� GH�
UpIOpFKLU� DX[� RULHQWDWLRQV� HW� DX[� PRGDOLWpV� GH� PLVH� HQ� °XYUH� GH� FHV� GHX[� PRGqOHV�
G¶KpEHUJHPHQW�HW�GH�ORJHPHQW��/¶HQTXrWH�LQYLWH�DLQVL�j�VH�GHPDQGHU�VL�OD�SUHVVLRQ�j�OD�VRUWLH�


