
$76(07H[WHV�GH�UpIpUHQFH 'pFUHW�Q���������GX����DR�W�������-�2� GX����DR�W������
'pILQLWLRQ�GH�O¶HPSORL /
DJHQW�VSpFLDOLVp�GHV�pFROHV�PDWHUQHOOHV�HW�GH�FODVVHV�HQIDQWLQHV�HVW�XQ�DJHQW�FKDUJp�GH�O
DVVLVWDQFH�DX�SHUVRQQHO�HQVHLJQDQW�SRXU�O
K\JLqQH�GHV�WUqV�MHXQHV�HQIDQWV��DLQVL�TXH�OD�PLVH�HQ�pWDW�GH�SURSUHWp�GHV�ORFDX[�HW�GX�PDWpULHO�VHUYDQW�j�FHV�HQIDQWV�SRXU�OHXU�UHSRV�HW�OHXUV�DFWLYLWpV�

$XWRULWpV
/H�PDLUH�D�OH�SRXYRLU�KLpUDUFKLTXH��OXL�VHXO�D�TXDOLWp�SRXU�JpUHU�OHXU�FDUULqUH�DGPLQLVWUDWLYH��QRPLQDWLRQ��FKDQJHPHQW��UpWULEXWLRQ��IRUPDWLRQ��DYDQFHPHQW���6RQ�DXWRULWp�V¶H[HUFH�SRXU�WRXW�FH�TXL�UHOqYH�GX�VWDWXW�GX�SHUVRQQHO�FRPPXQDO��,O�JqUH�O¶HPSORL�/H�GLUHFWHXU�D�DXWRULWp�SHQGDQW�OH�WHPSV�VFRODLUH HQ�FH�TXL�FRQFHUQH�OHV�IRQFWLRQV�TXL�V¶H[HUFHQW�TXRWLGLHQQHPHQW��SHQGDQW�OHXU�VHUYLFH�GDQV�O¶pFROH��,O�GpILQLW�HW�RUJDQLVH�OHV�WkFKHV�TXL�VRQW�LPSDUWLHV�DX[�$76(0�GDQV�OD�OLPLWH�GH�OHXU�VHUYLFH��3RXU�OD�JHVWLRQ�GH�OHXU�FDUULqUH��O¶DYLV��TX�GLUHFWHXU�Q¶HVW�TXH�FRQVXOWDWLI��,O�JqUH�OD�IRQFWLRQ�

$WWULEXWLRQV

/HV�WkFKHV�PDWpULHOOHV�MRXDQW�XQ�U{OH�LPSRUWDQW�GDQV�OHV�pFROHV�PDWHUQHOOHV��XQH�SDUIDLWH�KDUPRQLH�GHYUD�H[LVWHU�HQWUH�OH�SHUVRQQHO�HQVHLJQDQW�HW�OHV�DJHQWV��DILQ�G
DVVXUHU�OH�IRQFWLRQQHPHQW�GH�O
pFROH�GDQV�OHV�PHLOOHXUHV�FRQGLWLRQV�SRVVLEOHV��VRXV�O
HQWLqUH�UHVSRQVDELOLWp�GH�OD�GLUHFWULFH��D��6RLQV�FRUSRUHOV�j�GRQQHU�DX[�HQIDQWV�/
DJHQW�VSpFLDOLVp�HVW�WHQX�GH�SUDWLTXHU�OHV�VRLQV�UHTXLV�SRXU�O
K\JLqQH�PDWpULHOOH�HW�FRUSRUHOOH�GHV�pOqYHV���x DLGHU�OHV�HQIDQWV�j�V
KDELOOHU��OHV�QHWWR\HU�HQ�FDV�G
DFFLGHQW���x DFFRPSDJQHU�OHV�HQIDQWV�DX[�WRLOHWWHV��OHV�DLGHU��ODYHU�OHV�PDLQV���x DFFRPSDJQHU�OHV�HQIDQWV�DYHF�OD�PDvWUHVVH�HQ�JURXSH�RX�LQGLYLGXHOOHPHQW�GDQV�OHV�GLYHUV�GpSODFHPHQWV�QRWDPPHQW�SRXU�OH�SDVVDJH�DX[�WRLOHWWHV��SRXU�VH�UHQGUH�j�OD�FDQWLQH�HW�SRXU�OHV�VRUWLHV�HQ�GHKRUV�GH�O
pFROH���x DLGHU�OHV�HQIDQWV�SRXU�OD�GLVWULEXWLRQ�GX�JR�WHU��O
pSOXFKDJH�GHV�IUXLWV���x DLGHU�DX�VHUYLFH�GH�OD�VLHVWH��E��$VVLVWDQFH�DX�SHUVRQQHO�HQVHLJQDQW�GDQV�OD�SUpSDUDWLRQ�PDWpULHOOH�GHV�H[HUFLFHV�/D�IHPPH�GH�VHUYLFH�VH�WLHQW�j�OD�GLVSRVLWLRQ�GH�O
LQVWLWXWULFH�SRXU�O
H[pFXWLRQ�GHV�WUDYDX[�GH�SUpSDUDWLRQ�PDWpULHOOH�GHV�H[HUFLFHV��/HV�WUDYDX[�FRPSRUWHQW���x OD�SUpSDUDWLRQ�GHV�WDEOHV�GHV�JURXSHV�GH�WUDYDLO��x OD�SUpSDUDWLRQ�GHV�PDWpULDX[�QpFHVVDLUHV�DX[�H[HUFLFHV�GHV�DWHOLHUV�GH�WHUUH��PRGHODJHV�HW�OH�UDQJHPHQW�GHV�PDWpULDX[�DSUqV�H[HUFLFH��x OH�GpFRXSDJH�GHV�SDSLHUV��OD�FRQIHFWLRQ�GHV�FDKLHUV�HW�SRFKHWWHV��x OD�SUpSDUDWLRQ�GHV�SHLQWXUHV�HW�SLQFHDX[��



x OH�QHWWR\DJH�DSUqV�XVDJH��x OD�SUpSDUDWLRQ�HW�OH�WDLOODJH�GHV�FUD\RQV��x O
HVVX\DJH�GHV�WDEOHDX[��x O
HQWUHWLHQ�GX�PDWpULHO�HW�GHV�MRXHWV��x OH�UDQJHPHQW�GHV�FRLQV�GH�MHX[��F��3URSUHWp�GHV�ORFDX[�/H�FRPPXQH�PHWWUD�j�OD�GLVSRVLWLRQ�GH�O
DJHQW�OH�PDWpULHO�QpFHVVDLUH�HW�DGDSWp�j�OD�QDWXUH�GX�WUDYDLO�j�HIIHFWXHU��/D�SURSUHWp�GHV�ORFDX[�FRPSRUWH�O
HQWUHWLHQ�GHV�FODVVHV��GHV�VDOOHV�GH�MHX[��GHV�YHVWLDLUHV��VDOOHV�GH�UHSRV�HW�GHV�VDOOHV�G
HDX��/
DJHQW�GHYUD�HIIHFWXHU�UpJXOLqUHPHQW���x O
pSRXVVHWDJH�GHV�PHXEOHV��pWDJqUHV��FRLQV�GH�MHX[��ERUGXUHV�GH�IHQrWUH��EDJXHWWHV��HWF���x O
HQWUHWLHQ�HQ�pWDW�GH�SURSUHWp�GHV�QDWWHV�HW�WDSLV�GH�VRO�GH�SHWLWHV�GLPHQVLRQV��x O
DpUDWLRQ�GHV�ORFDX[��x O
HVVX\DJH�GHV�UDGLDWHXUV��x O
HQWUHWLHQ�GHV�PXUV�HW�YLWUHV�VDOLV�SDU�OHV�HQIDQWV��x O
pSRXVVHWDJH�GHV�SODIRQGV��x EDOD\DJH�HW�ODYDJH�GHV�VROV��3DU�PHVXUH�GH�VpFXULWp��DXFXQ�WUDYDLO�HQ�KDXWHXU�H[LJHDQW�XQH�pOpYDWLRQ�SOXV�KDXWH�TXH�FHOOH�G
XQ�HVFDEHDX�GH���PDUFKHV�IRXUQL�SDU�O
DGPLQLVWUDWLRQ�PXQLFLSDOH�QH�SRXUUD�rWUH�H[LJp�GHV�DJHQWV��DLQVL�TXH�GHV�FKDUJHV�GH�SOXV�GH����NLORV��(Q�FH�TXL�FRQFHUQH�OHV�YHVWLDLUHV��O
DJHQW��RXWUH�OHV�WUDYDX[�G
HQWUHWLHQ�FRXUDQWV��GRLW�YHLOOHU�DX�UDQJHPHQW�GHV�HIIHWV�GHV�HQIDQWV���LO�GRLW�PHWWUH�HQ�SODFH�OHV�OLWV�SRXU�OD�VLHVWH�HW�OHV�UDQJHU�HQVXLWH��FHFL�GDQV�OHV�pFROHV�R��OHV�VDOOHV�GH�UHSRV�Q
RQW�SDV�pWp�SUpYXHV��/D�VDOOH�G
HDX�GRLW�rWUH�PDLQWHQXH�HQ�pWDW�GH�SURSUHWp���FHOD�VXSSRVH�OH�QHWWR\DJH�MRXUQDOLHU�GHV�VROV��FXYHWWHV��O
DpUDWLRQ�HW�OD�GpVLQIHFWLRQ��/
HQWUHWLHQ�JpQpUDO��WRXV�OHV�WUDYDX[�SpQLEOHV�HW�GDQJHUHX[��VHURQW�H[pFXWpV�SDU�OHV�DJHQWV�GHV�VHUYLFHV�WHFKQLTXHV�PXQLFLSDX[��TXL�DXURQW�j�FKDUJH�OH�ODYDJH�GHV�YLWUHV�HQ�KDXWHXU��GHV�YROHWV��OH�OHVVLYDJH�GHV�PXUV��OH�SRUW�GH�ORXUGHV�FKDUJHV��OH�GpPpQDJHPHQW�GH�PRELOLHU�SHVDQW��OH�GpPRQWDJH�HW�OD�SRVH�GHV�JOREHV�G
pFODLUDJH��O
HQWUHWLHQ�SpULRGLTXH�GHV�PDVVLIV�HW�SHORXVHV��SHLQWXUHV�H[WpULHXUHV�GX�EkWLPHQW��HQWUHWLHQ�GHV�FRXUV��HWF����&RQVHLO�G¶pFROH ��OHV�$76(0�SHXYHQW�rWUH�LQYLWpHV�j�SDUWLFLSHU�DX�FRQVHLO�G¶pFROH��DYHF�YRL[�FRQVXOWDWLYH�/HV�PRGDOLWpV�GH�FHWWH�SDUWLFLSDWLRQ�GHYURQW�rWUH�SUpFLVpHV�ORUV�G¶XQ�FRQVHLO�G¶pFROH�SUpFpGHQW�

(IIHFWLIV
/HV�FUpDWLRQV�GH�SRVWH�VH�IRQW�VXLYDQW�OD�JULOOH�pWDEOLH�SDU�O
DGPLQLVWUDWLRQ�PXQLFLSDOH��7RXWHIRLV��LO�VHUD�WHQX�FRPSWH�GHV�WUDYDX[�VXSSOpPHQWDLUHV�SURYRTXpV�SDU�GLYHUV�pOpPHQWV����ORFDX[�DQFLHQV��GLVSRVLWLRQ��FKDXIIDJH��PLOLHX�VRFLDO��HWF���DXTXHO�FDV�XQ�DJHQW�SRXUUD�rWUH�QRPPp�SRXU�XQ�HIIHFWLI�SOXV�UpGXLW�



(IIHFWLIV ¬�WLWUH�LQGLFDWLI����LO�Q¶H[LVWH�SDV�DFWXHOOHPHQW�GH�FRUUpODWLRQ�HQWUH�OH�QRPEUH�GH�FODVVHV�HW�OH�QRPEUH�G¶DWVHP�GDQV�O¶pFROH���OHV�FULWqUHV�VXLYDQWV�SHXYHQW�rWUH�HQYLVDJpV��x eFROHV�GH�� HW���FODVVHV�DYHF�XQ�HIIHFWLI�pJDO�RX�LQIpULHXU�j���HQIDQWV�SDU�FODVVH�����DJHQW��x eFROHV�GH�� HW���FODVVHV�DYHF�XQ�HIIHFWLI�pJDO�RX�LQIpULHXU�j���HQIDQWV�SDU�FODVVH�����DJHQWV��x eFROHV�GH�� HW���FODVVHV�DYHF�XQ�HIIHFWLI�pJDO�RX�LQIpULHXU�j���HQIDQWV�SDU�FODVVH�����DJHQWV��x eFROHV�GH�� HW���FODVVHV�DYHF�XQ�HIIHFWLI�pJDO�RX�LQIpULHXU�j���HQIDQWV�SDU�FODVVH�����DJHQWV��
��j�WHPSV�FRPSOHW�SRXU�XQH�pFROH�j�GHX[�FODVVHV�
��GRQW�DX�PRLQV���j WHPSV�FRPSOHW�
��GRQW�DX�PRLQV���j WHPSV�FRPSOHW�
��GRQW�DX�PRLQV���j WHPSV�FRPSOHW�
¬�SDUWLU�GH���FODVVHV�LQFOXVHV��LO�VHUD�PLV��HQ�SOXV��j�OD�GLVSRVLWLRQ�GH�O
pFROH��XQH�IHPPH�GH�VHUYLFH�j�WHPSV�SDUWLHO��

5HVSRQVDELOLWp�GH�O¶DJHQW

/H�SHUVRQQHO�QH�GHYUD�MDPDLV�LQWURGXLUH�GDQV�O
pWDEOLVVHPHQW�VFRODLUH�GHV�SHUVRQQHV�pWUDQJqUHV�DX�VHUYLFH�GH�O
pFROH��QRWDPPHQW�VHV�SURSUHV�HQIDQWV�j�PRLQV�TXH�OD�GLUHFWULFH�QH�O
\�DXWRULVH��/H�SHUVRQQHO�QH�GRLW�UpVRXGUH�DXFXQH�GHV�TXHVWLRQV�SRVpHV�SDU�OHV�SDUHQWV��PDLV�LQYLWHU�FHX[�FL�j�V
DGUHVVHU�GLUHFWHPHQW�j�OD�GLUHFWULFH��,O�QH�GRLW�SDV�DVVXUHU�VHXO�XQ��VHUYLFH�GH�VXUYHLOODQFH��(Q�FDV�G¶DFFRPSDJQHPHQW�GH�OD�FODVVH�ORUV�G¶XQH�VRUWLH��O¶DXWRULVDWLRQ�GRLW�rWUH�REWHQXH�DXSUqV�GX�PDLUH�(Q�FDV�G
DFFLGHQW�VXUYHQX�j�XQ�HQIDQW��RX�GH�PDODGLH�HW�HQ�O
DEVHQFH�GX�JDUGLHQ��O
DJHQW�VSpFLDOLVp�SHXW�rWUH�HQYR\p�VHXO�DX�GRPLFLOH�GHV�SDUHQWV�SRXU�OHV�DYHUWLU�V
LOV�QH�SHXYHQW�SDV�rWUH�MRLQWV�WpOpSKRQLTXHPHQW��,O�QH�SHXW�HQ�DXFXQ�FDV�VH�VXEVWLWXHU�DX�SHUVRQQHO�HQVHLJQDQW�RX�j�O
LQILUPLqUH�VFRODLUH�SRXU�WRXW�DFWH�GH�OHXU�FRPSpWHQFH�RX�GH�OHXU�UHVSRQVDELOLWp��/
DJHQW�SHXW�DVVXUHU�H[FHSWLRQQHOOHPHQW�OHV�FRXUVHV�HQ�YLOOH�SRXU�OHV�EHVRLQV�GH�O
pFROH��,O�QH�GRLW�SDV�XWLOLVHU�VRQ�YpKLFXOH�SHUVRQQHO��,O�Q
D�SDV�j�DVVXUHU�OHV�FRXUVHV�SRXU�OHV�EHVRLQV�SHUVRQQHOV�GH�OD�GLUHFWULFH�RX�GH�VHV�DGMRLQWV��




