
&KqUH�9pURQLTXH��&KqUH�)UDQFLQH��FKHUV�FROOqJXHV�SV\FKRORJXHV�GH�O¶eGX�
FDWLRQ�QDWLRQDOH��0HUFL�GH�P¶DYRLU�LQYLWp�j�FH�FRQJUqV�HW�GDQV�YRWUH�EHOOH�YLOOH�
GH�0RQWSHOOLHU��&¶HVW�XQ�JUDQG�KRQQHXU�SRXU�PRL�GH�YRXV�SDUOHU�DXMRXUG¶KXL�

-H�VRXKDLWH�YRXV�SDUOHU�GH�TXHOTXHV�LGpHV�IRQGDPHQWDOHV�GDQV�OH�GRPDLQH�
GH�O¶LQWHUYHQWLRQ�HQ�VLWXDWLRQ�GH�FULVH�GDQV�OHV�pWDEOLVVHPHQWV�VFRODLUHV��LGpHV�
TXH�QRXV�DYRQV�DFTXLVHV�DX�FRXUV�GH�OD�GHUQLqUH�GpFHQQLH�HW�DX�GHOj�

&HV�FRQFHSWV�RQW�pWp�UHFXHLOOLV��pYDOXpV�HW�GpYHORSSpV�SDU�GH�QRPEUHX[�
FROOqJXHV�GDQV�GLIIpUHQWV�SD\V�GX�PRQGH��%HUQKDUG�0HLVVQHU��SV\FKRORJXH�
DOOHPDQG�WUDYDLOODQW�HQ�PLOLHX�VFRODLUH��IRQGDWHXU�G¶(63&7��(XURSHDQ�6FKRRO�
3V\FKRORJLVW�&HQWHU�7UDLQLQJ���D�FRPPHQFp�j�RUJDQLVHU�GHV�IRUPDWLRQV�GDQV�OH�
GRPDLQH�GH�O¶LQWHUYHQWLRQ�HQ�VLWXDWLRQ�GH�FULVH�GDQV�OHV�pFROHV�HQ������

$YHF�VRQ�FROOqJXH�$UWKXU�(QJHOEUHFKW��GHV�FRQWDFWV�RQW�pWp�SULV�DYHF�OH�
3URIHVVHXU�%LOO�3IRKO�GHV�eWDWV�8QLV��DYHF�OH�'U�6KXODPLW�1LY�HW�OH�'U�<HKXGD�
6KDFKDP��G¶,VUDsO��&HV�FRQWDFWV�RQW�pWp�pWDEOLV�SDU�O¶LQWHUPpGLDLUH�GH�O¶,63$�
�O¶,QWHUQDWLRQDO�6FKRRO�3V\FKRORJ\�$VVRFLDWLRQ��DX�PRPHQW�GHV�FRQIpUHQFHV�
DQQXHOOHV��OD�SDUWLFLSDWLRQ�j�FHV�FRQIpUHQFHV�DQQXHOOHV�HVW�VRXKDLWDEOH�

'H�QRPEUHXVHV�GRQQpHV�HW�GRFXPHQWV�RQW�pWp�GpYHORSSpV�HW�XWLOLVpV�SDU�
O¶$VVRFLDWLRQ�QDWLRQDOH�GHV�SV\FKRORJXHV�VFRODLUHV��1$63��GHV�eWDWV�8QLV�HW�
OHXU�pTXLSH�G¶LQWHUYHQWLRQ�HQ�VLWXDWLRQ�GH�FULVHV�

/HV�IRQGDWHXUV�G¶(63&7�RQW�FRQFHSWXDOLVp�XQH�IRUPDWLRQ�SRXU�GpEXWDQWV�GH�
��MRXUV��SXLV�XQH�IRUPDWLRQ�GH�SHUIHFWLRQQHPHQW�GH���MRXUV�SRXU�XQH�SUpSDUDWLRQ�
j�XQH�LQWHUYHQWLRQ�GH�FULVH�GDQV�OHV�pFROHV��3OXV�GH������SV\FKRORJXHV�GDQV�
WRXWH�O¶(XURSH�RQW�EpQpILFLp�GH�FHV�IRUPDWLRQV�
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'H�QRPEUHX[�PLQLVWqUHV�GH�O¶pGXFDWLRQ�QRXV�RQW�GHPDQGp�GHV�FRQVHLOV�
DILQ�GH�FUpHU�GHV�pTXLSHV�G¶LQWHUYHQWLRQ�HQ�FDV�GH�FULVH�RX�OD�SRVVLELOLWp�G¶XQH�
IRUPDWLRQ�DX�QLYHDX�UpJLRQDO��&HUWDLQV�G¶HQWUH�QRXV�GHYHQXV�IRUPDWHXUV��JDUGHQW�
OH�FRQWDFW�HW�WUDYDLOOHQW�HQVHPEOH�SRXU�pYDOXHU�HW�GpYHORSSHU�QRV�VWUDWpJLHV�HW�
QRV�IRUPDWLRQV�

(Q�FDV�G¶DWWDTXH�RX�GH�FDWDVWURSKH�QDWXUHOOH��OHV�SRPSLHUV�HW�OHV�DPEXODQFHV�
VRQW�DSSHOpV�HQ�SUHPLHU�OLHX��0DLV�SHX�DSUqV��GH�QRPEUHXVHV�DXWUHV�SHUVRQQHV�
RQW�EHVRLQ�GH�FRQVHLOV�SV\FKRORJLTXHV�HW�G¶DLGH��&H�TXH�QRXV�IDLVRQV��F¶HVW�GH�
QRXV�SUpSDUHU�j�SURSRVHU�FH�W\SH�G¶DLGH�

/HV�FROOqJXHV�HW�OHV�pFROHV�TXL�RQW�j�IDLUH�IDFH�j�XQH�VLWXDWLRQ�GH�FULVH�SRXU�
OD�SUHPLqUH�IRLV�GpFODUHQW�VRXYHQW ��©QRXV�QH�VRPPHV�SDV�SUpSDUpVª��¬�OD�
ILQ�GHV�IRUPDWLRQV��OHV�SDUWLFLSDQWV�GLVHQW�JpQpUDOHPHQW ��©PDLQWHQDQW�MH�PH�
VHQV�SUrWª�HW��GDQV�OD�SOXSDUW�GHV�FDV��LOV�FRPPHQFHQW�j�DLGHU�OHV�pFROHV�R��LOV�
H[HUFHQW��j�VH�SUpSDUHU�j�JpUHU�XQH�SRVVLEOH�FULVH�

6H�SUpSDUHU�j�O¶LQWHUYHQWLRQ�HQ�VLWXDWLRQ�GH�FULVH�HW�j�RUJDQLVHU�O¶DLGH�HW�OH�
VRXWLHQ�GDQV�FHWWH�VLWXDWLRQ�VRQW�GHV�WkFKHV�GLIIpUHQWHV�GH�FHOOHV�GH�QRWUH�WUDYDLO�
KDELWXHO�GH�SV\FKRORJXH�

1RXV�DYRQV�EHVRLQ�G¶XQ�PRGH�G¶DFWLRQ�TXHOTXH�SHX�GLIIpUHQW�HW�GH�FHUWDLQHV�
UpIOH[LRQV�RX�DXWUHV�FRQFHSWV��&¶HVW�SDUFH�TXH�O¶LQWHUYHQWLRQ�HQ�VLWXDWLRQ�GH�
FULVH�GHPDQGH�XQH�ERQQH�JHVWLRQ�

$SUqV�XQH�FULVH��HQ�SOXV�GX�WUDYDLO�LQGLYLGXHO��WHO�TXH�OH�FRQVHLO�RX�OD�WKpUDSLH��
QRXV�GHYRQV�DSSOLTXHU�QRWUH�VDYRLU�SV\FKRORJLTXH�DX�©PDQDJHPHQWª�GDQV�OHV�
pFROHV�

1RXV�GHYRQV�VRXYHQW�O¶RUJDQLVHU�SRXU�XQH�SUDWLTXH�FRKpUHQWH�SHQGDQW�OD�
JHVWLRQ�GH�OD�FULVH��&¶HVW�SRXUTXRL�GDQV�FHV�FDV�QRXV�GHYRQV�WUDYDLOOHU�HQ�pTXLSH�

3RXU�PRL��LO�HVW�LPSRUWDQW�GH�GLUH�TX¶DXFXQ�PRGH�GH�WUDYDLO�QH�GRLW�rWUH�
FRQVLGpUp�FRPPH�SOXV�RX�PRLQV�HIILFDFH�RX�GH�TXDOLWp�VXSpULHXUH�RX�LQIpULHXUH��
,OV�VRQW�WRXW�VLPSOHPHQW�GLIIpUHQWV��&¶HVW�XQ�DYDQWDJH��GH�SRXYRLU�WUDYDLOOHU�GH�
GLIIpUHQWHV�IDoRQV�

&H�TXH�QRXV�SRXYRQV�HVSpUHU��HQ�SOXV�GX�UHPHUFLHPHQW�GHV�YLFWLPHV��F¶HVW�
GDYDQWDJH�GH�UHVSHFW�HW�GH�UHFRQQDLVVDQFH�GH�OD�SV\FKRORJLH�GH�O¶pGXFDWLRQ��
SDU�OHV�DGPLQLVWUDWHXUV�HW�OHV�SROLWLFLHQV�

1RWUH�H[SpULHQFH�QRXV�D�DSSULV�TXH�OHV�SROLWLFLHQV�Q¶RQW�SDV�JUDQGH�FRQVL�
GpUDWLRQ�SRXU�OD�TXDOLWp�RX�OD�TXDQWLWp�GH�QRV�FRQVHLOV��&RPPH�LOV�YLYHQW�GH�
JUDQGHV�WHQVLRQV�HW�GHPDQGHQW�XQH�DFWLRQ�LPPpGLDWH�HQ�FDV�GH�FULVH��LOV�QRXV�
VRQW�GRQF�UHFRQQDLVVDQWV�SRXU�QRV�FRQVHLOV�SV\FKRORJLTXHV�HW�XQH�DLGH�DX[�
YLFWLPHV�ELHQ�JpUpH�
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6HORQ�OHV�OLHX[�R��DUULYHQW�OHV�FULVHV��FHOD�SHXW�SUHQGUH�XQ�FHUWDLQ�WHPSV�
DYDQW�TXH�O¶LPSRUWDQFH�G¶XQH�DLGH�SV\FKRORJLTXH�VRLW�UHFRQQXH�SDU�OHV�DGPL�
QLVWUDWHXUV�HW�OHV�SROLWLFLHQV��PDLV�QRXV�YR\RQV�OD�FRXUEH�G¶DSSUpFLDWLRQ�SRVLWLYH�
DXJPHQWHU�GDQV�GH�QRPEUHX[�SD\V�

0DLQWHQDQW��TXH�SRXYRQV�QRXV�IDLUH�HW�VXU�TXRL�SRXYRQV�QRXV�FRPSWHU"

'¶DERUG��TXH�YRXORQV�QRXV�GLUH�TXDQG�QRXV�SDUORQV�GH�FULVH"
'DQV�QRWUH�WUDYDLO�TXRWLGLHQ�HQ�WDQW�TXH�SV\FKRORJXHV��QRXV�WUDYDLOORQV�DYHF�

OHV�PRPHQWV�GH�FULVHV�LQGLYLGXHOOHV��0DLV�GDQV�OH�GRPDLQH�GH�OD�JHVWLRQ�GHV�
FULVHV�HW�GH�O¶LQWHUYHQWLRQ�GDQV�OHV�pFROHV��QRXV�DYRQV�DIIDLUH�j�GHV�PHQDFHV��
GHV�EOHVVXUHV�FRUSRUHOOHV�RX�SV\FKLTXHV��VSLULWXHOOHV��RX�GHV�GpFqV��TXL�WRXFKHQW�
GH�QRPEUHXVHV�SHUVRQQHV�

8QH�'pILQLWLRQ�GH�6WHLQ������� ��©/D�FULVH�HVW�XQH�LQVWDELOLWp�PDVVLYH�
WHPSRUDLUH�G¶XQ�V\VWqPH�LQGLYLGXHO�RX�VRFLDO��DFFRPSDJQpH�G¶XQH�SHUWH�GX�
VHQV��GH�VpFXULWp��G¶XQH�VLGpUDWLRQ�HW�G¶XQ�EHVRLQ�GH�VRXWLHQª��/D�FRQIURQWDWLRQ�
DX[�GpFqV��DX[�EOHVVXUHV�RX�DX[�PHQDFHV��GDQV�OHV�pFROHV��FRQGXLW�VRXYHQW�j�
XQ�ODUJH�pYHQWDLO�GH�UpDFWLRQV�FKH]�OHV�SHUVRQQHV�WRXFKpHV�

8QH�WHQWDWLYH�GH�VXLFLGH�G¶XQ�pWXGLDQW�j�O¶pFROH��XQH�FULVH�FDUGLDTXH��XQ�
GpFqV�SHQGDQW�XQ�FRXUV��XQ�DFFLGHQW�G¶DXWREXV�VFRODLUH�DIIHFWHQW�GH�QRPEUHX[�
pWXGLDQWV��HQVHLJQDQWV��SDUHQWV��DGPLQLVWUDWHXUV�

4X¶HQ�HVW�LO�ORUVTXH�QRXV�IDLVRQV�IDFH�j�GHV�DWWDTXHV�WHUURULVWHV�RX�GHV�IXVLO�
ODGHV�GDQV�XQH�pFROH "�'¶XQH�SDUW�OHV�FKRVHV�VH�FRPSOLTXHQW��G¶DXWUH�SDUW��rWUH�j�
O¶pFROH�VLJQLILH�pJDOHPHQW�GH�QRPEUHXVHV�SRVVLELOLWpV�G¶DLGH�HW�GH�VRXWLHQ��SDU�
H[HPSOH�FHOOH�G¶RUJDQLVHU�GHV�DFWLYLWpV�GH�JURXSH�HW�GH�V¶RFFXSHU�LQGLYLGXHO�
OHPHQW�GHV�SHUVRQQHV��,O�HVW�SRVVLEOH�GH�FRQVWUXLUH�XQ�JURXSH�UpVLOLHQW�

$X�FRXUV�GHV�YLQJW�PLQXWHV�VXLYDQWHV��MH�YRXGUDLV�YRXV�GRQQHU�FLQT�pOpPHQWV�
SV\FKRORJLTXHV�IRQGDPHQWDX[�TXL�RQW�pWp�MXJpV�HPSLULTXHPHQW�XWLOHV�HW�TXL�
SHXYHQW�RULHQWHU�QRV�VWUDWpJLHV��-H�PH�UpIqUH�DLQVL�DX�WUDYDLO�G¶XQ�JURXSH�GH�
VFLHQWLILTXHV��GLULJp�SDU�OH�3URIHVVHXU�6WHYDQ�+REIROO�TXL�D�SXEOLp�FHWWH�UHYXH�
HQ�������$SUqV�O¶pQRQFp�GH�FHV�FLQT�IDFWHXUV��MH�YRXV�GRQQHUDL�XQ�DSHUoX�GH�
FH�TXH�QRXV�HQVHLJQRQV�GDQV�OD�SUDWLTXH��ORUVTXH�QRXV�XWLOLVRQV�FHV�IDFWHXUV�HQ�
FDV�GH�FULVH�HW�OD�IDoRQ�GRQW�QRXV�\�UpSRQGRQV�

/HV�D[HV�SULQFLSDX[�G¶XQH�LQWHUYHQWLRQ�UDSLGH�RX�G¶XQH�LQWHUYHQWLRQ�SOXV�
ORQJXH�

eWDQW�GRQQp�TXH�OH�VHQWLPHQW�QDWXUHO�G¶rWUH�HQ�VpFXULWp�HVW�VXELWHPHQW�
SHUWXUEp�HQ�FDV�GH�FULVH��WRXWHV�OHV�DFWLRQV�TXL�DLGHQW�j�UHWURXYHU�XQ�VHQWLPHQW�
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GH�VpFXULWp�VRQW�XWLOHV��/D�TXDQWLWp�GH�V\PSW{PHV�HVW�FRUUpOpH�j�OD�SHUWH�GH�FH�
VHQWLPHQW��/HV�LQWHUYHQWLRQV�SRVVLEOHV�SHXYHQW�rWUH �

±�FRQGXLUH�OHV�JHQV�GDQV�XQ�HQGURLW�DXVVL�V�U�TXH�SRVVLEOH�OH�SOXV�W{W�SRVVLEOH �
±�RIIULU�GHV�DOLPHQWV��GHV�ERLVVRQV��GH�O¶DLU�IUDLV��GH�OD�FKDOHXU �
±�GRQQHU�GHV�LQIRUPDWLRQV�FRUUHFWHV��DXWDQW�HW�DXVVL�UDSLGHPHQW�TXH�SRVVLEOH�

HW�j�SOXVLHXUV�UHSULVHV��FDU�OH�WUDLWHPHQW�FRJQLWLI�GHV�LQIRUPDWLRQV�HVW�SHUWXUEp���
8QH�ERQQH�FRRSpUDWLRQ�DYHF�OD�SROLFH�HVW�QpFHVVDLUH�SRXU�IDLUH�FHOD �

±�VH�JDUGHU�GHV�UXPHXUV�RX�GH�IDXVVHV�LQIRUPDWLRQV��)RUPHU�OHV�pOqYHV�HW�
OHV�DGXOWHV�j�QH�SDV�GLIIXVHU�GHV�LQIRUPDWLRQV�QRQ�SURXYpHV��FHOD�SHXW�FDXVHU�
GHV�GRPPDJHV�VXSSOpPHQWDLUHV �

±�DLGHU�j�DYRLU�GHV�FRQQDLVVDQFHV�DGDSWDWLYHV�VXU�OHV�ULVTXHV�HW�OHV�GLIIpUHQFHV�
GH�VLWXDWLRQV �

±�PHWWUH�HQ�JDUGH�TXDQW�j�O¶H[SRVLWLRQ�j�GHV�VWLPXOL�LQRIIHQVLIV�TXL�SRXUUDLHQW�
rWUH�WUDQVIRUPpV�HQ�PHQDFH�SRVVLEOH�HW�H[DJpUpH �

±�LQIRUPHU�VXU�OHV�ULVTXHV�©G¶HQYDKLVVHPHQWª�SDU�OHV�PpGLDV�

8QH�SpULRGH�GH�JUDQGH�H[FLWDWLRQ�VXLYLH�G¶XQH�SpULRGH�GH�WRUSHXU�HVW�XQH�
UpDFWLRQ�QRUPDOH�IDFH�j�GHV�pYpQHPHQWV�WUDXPDWLVDQWV��&HOD�HVW�XWLOH�SRXU�
IDLUH�IDFH�HW�VXSSRUWHU�O¶LQFLGHQW��6L�O¶H[FLWDWLRQ�RX�XQH�JUDQGH�WRUSHXU�VH�
PDLQWLHQQHQW��OHV�SURFHVVXV�YLWDX[��FRPPH�OH�VRPPHLO��OD�QXWULWLRQ��OD�SULVH�GH�
GpFLVLRQ��SHXYHQW�rWUH�PLV�HQ�SpULO��/¶LQWHUYHQWLRQ�GRLW�FRQWHQLU�GHV�pOpPHQWV�
TXL�IDYRULVHQW�O¶DSDLVHPHQW��(OOH�GHYUDLW�pJDOHPHQW�rWUH�SURSRVpH�GDQV�OH�FDOPH�

±�,QIRUPHU�j�SURSRV�GHV�SHQVpHV�HW�GHV�VHQWLPHQWV�DLJXV�TXL�QH�VRQW�SDV�
DXVVL�GDQJHUHX[�TXH�O¶pYpQHPHQW�

±�1RUPDOLVHU�OHV�UpSRQVHV�DX�VWUHVV��©YRV�UpDFWLRQV�VRQW�GHV�UpDFWLRQV�
QRUPDOHV�j�XQH�VLWXDWLRQ�DQRUPDOHª���$LQVL�QRXV�SRXYRQV�GLPLQXHU�OD�FUDLQWH�
TXH�TXHOTXH�FKRVH�QH�YD�SDV�

±�3UDWLTXHU�GHV�WHFKQLTXHV�GH�UHVSLUDWLRQ��XQH�UHOD[DWLRQ�PXVFXODLUH��XQH�
DWWHQWLRQ�SDUWLFXOLqUH��XQH�WHFKQLTXH�G¶LPPXQLVDWLRQ�DX�VWUHVV�SRXU�DLGHU�OHV�
JHQV�j�UpGXLUH�OHV�V\PSW{PHV�G¶XQ�SLF�GH�VWUHVV�

±�eFRXWHU�GH�OD�PXVLTXH�UHOD[DQWH�
±�'RQQHU�GHV�LQIRUPDWLRQV�H[DFWHV�DX�VXMHW�GHV�pYpQHPHQWV��GH�OHXUV�FRQVp�

TXHQFHV�HW�DX�VXMHW�GHV�UpDFWLRQV�DSSURSULpHV�
±�0HWWUH�HQ�SODFH�GHV�DFWLYLWpV�TXL�SURFXUHQW�GHV�pPRWLRQV�SRVLWLYHV�
±�eYLWHU�DX�PD[LPXP�OHV�PpGLDV�
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1RXV�FRQQDLVVRQV�O¶DXWR�HIILFDFLWp��(OOH�VHUW�HQ�SDUWLFXOLHU�j�UpFXSpUHU�DSUqV�
XQ�pYpQHPHQW�WUDXPDWLVDQW��O¶HIILFDFLWp�HVW�XWLOH�SRXU�IDLUH�IDFH�j�O¶pYpQHPHQW��
/¶pFROH�SHXW�MRXHU�XQ�U{OH�LPSRUWDQW�GDQV�OH�GpYHORSSHPHQW�GH�FHWWH�HIILFDFLWp�

±�'RQQHU�DX[�YLFWLPHV�OH�FRQWU{OH�GH�FH�TXL�VH�SDVVH�OH�SOXV�WDUG�SRVVLEOH�
�©FRPPHQW�YRXOH]�YRXV�WUDLWHU«ª��

±�)RUPHU�j�OD�UpJXODWLRQ�GHV�pPRWLRQV�
±�)RUPHU�j�GHV�WHFKQLTXHV�GH�UpVROXWLRQ�GH�SUREOqPHV�
±�3ODQLILFDWLRQ�GHV�pYpQHPHQWV�HW�FRQGXLWH�GH�ULWXHOV��UDVVHPEOHPHQWV��

H[SUHVVLRQ�j�WUDYHUV�OHV�DUWV��JHVWLRQ�GHV�VDOOHV�HW�GHV�HVSDFHV�RUJDQLVpV�SDU�OHV�
pWXGLDQWV�HW�OHV�HQVHLJQDQWV�FRQFHUQpV�

/H�VRXWLHQ�VRFLDO��OH�IDLW�GH�QH�SDV�rWUH�VHXO�HW�OH�FRQWDFW�DYHF�OHV�SURFKHV�VRQW�
FRQVLGpUpV�FRPPH�GHV�pOpPHQWV�FUXFLDX[�GDQV�OD�OXWWH�FRQWUH�OH�VWUHVV��5HQGUH�
SRVVLEOH�SRXU�FKDFXQ�OD�SRVVLELOLWp�G¶rWUH�DYHF�OHV�SHUVRQQHV��DYHF�OHVTXHOOHV�
LOV�YRXGUDLHQW�rWUH��©DYHF�TXL�GpVLUH]�YRXV�rWUH�HQ�FH�PRPHQW��GHPDLQ��OHV�
SURFKDLQV�MRXUV«"ª���eWDQW�GRQQp�TXH�OH�PDQTXH�GH�UHODWLRQV�VRFLDOHV�HVW�
XQ�IDFWHXU�GH�ULVTXH�ORUV�GX�GpFOHQFKHPHQW�GX�VWUHVV�SRVW�WUDXPDWLTXH��QRXV�
GHYRQV�UHSpUHU�OHV�pOqYHV�D\DQW�PRLQV�GH�OLHQV�VRFLDX[�HW�LQWHUYHQLU�HVW�XWLOH�SRXU�
DFFURvWUH�OD�TXDQWLWp�HW�OD�TXDOLWp�GX�VRXWLHQ�VRFLDO��/HV�LQWHUYHQWLRQV�FROOHFWLYHV�
HW�FRPPXQDXWDLUHV�SHXYHQW�rWUH�HIILFDFHV�

/D�YLVLRQ�GX�PRQGH�PRUFHOp�HW�GHV�SHQVpHV�FDWDVWURSKLTXHV�VRQW�GHV�UpDFWLRQV�
FRXUDQWHV��/HV�pFROHV�SHXYHQW�DLGHU�OHV�pOqYHV�j�UHWURXYHU�O¶HVSRLU�HQ�V¶DSSX\DQW�
VXU�XQH�pYDOXDWLRQ�UpDOLVWH�GHV�ULVTXHV��HQ�DLGDQW�j�GpILQLU�GHV�REMHFWLIV�SRVLWLIV��
HQ�UHQIRUoDQW�OHXUV�SRLQWV�IRUWV�HW�HQ�OHXU�GRQQDQW�O¶RFFDVLRQ�GH�VH�UDFRQWHU��/HV�
LQWHUYHQWLRQV�HQ�JURXSH�RX�HQ�LQGLYLGXHO�SHXYHQW�rWUH�XQ�PR\HQ�SRUWHXU�G¶HVSRLU�

&KDFXQ�GH�FHV�IDFWHXUV�D�EHDXFRXS�G¶DVSHFWV�HW�GH�SDUWLFXODULWpV�GRQW�LO�
IDXGUDLW�GLVFXWHU��/RUVTXH�QRXV�HVVD\RQV�GH�OH�UpDOLVHU��QRXV�VRPPHV�FRQIURQWpV�
j�XQ�FHUWDLQ�QRPEUH�GH�SUREOqPHV�HW�QRXV�QH�QRXV�DWWHQGRQV�SDV�j�FH�TXH�FH�
VRLW�DLVp��0DLV�QRXV�SRXYRQV�GpMj�FRPSWHU�VXU�FH�TXH�QRXV�SRXYRQV�IDLUH�SDU�
QRXV�PrPHV�HW�RX�HQ�FRQVHLOODQW�OHV�DGPLQLVWUDWHXUV�HW�OHV�SROLWLFLHQV�
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&RPPHQW�HVVD\RQV�QRXV�GH�UpDOLVHU�FHV�REMHFWLIV "�'DQV�XQH�VLWXDWLRQ�GH�
FULVH��QRWUH�RUJDQLVPH�HVW�WUqV�VROOLFLWp�HW�QRXV�GHYRQV�IDLUH�IDFH�j�QRWUH�SURSUH�
WURXEOH��TXDVL�DXFXQ�G¶HQWUH�QRXV�Q¶HVW�FDSDEOH�GH�IDLUH�GHV�WkFKHV�FRPSOLTXpHV�
SHQGDQW�XQH�VLWXDWLRQ�GH�VWUHVV�

-¶DL�G��IDLUH�IDFH�j�XQH�VLWXDWLRQ�WUqV�GLIILFLOH�GXUDQW�PRQ�SUHPLHU�HPSORL�
GDQV�XQH�PDLVRQ�GH�MHXQHV�

3HQGDQW�TXH�MH�UHFHYDLV�XQH�IDPLOOH�TXL�YRXODLW�FRQQDvWUH�O¶LQVWLWXWLRQ�SRXU�
GpFLGHU�HQ�VHXOHPHQW����PLQXWHV��V¶LOV�YRXODLHQW�\�HQYR\HU�OHXU�ILOV�RX�SDV��
XQ�JDUoRQ�GH�O¶LQVWLWXWLRQ�D�pWp�WUqV�DJUHVVLI��LO�D�EULVp�XQH�SRUWH�HW�XQ�ERUG�GH�
IHQrWUH�HQ�SLHUUH�

-¶pWDLV�VWUHVVp ��-H�VXLV�DOOp�DX�WpOpSKRQH�HW�M¶DL�WHQWp�G¶DSSHOHU�XQ�FROOqJXH�
SRXU�REWHQLU�GH�O¶DLGH��&H�TXL�V¶HVW�SDVVp��F¶HVW�TXH�M¶DL�WHQWp�VL[�IRLV�GH�IDLUH�
OH�QXPpUR��,O�P¶pWDLW�WURS�GLIILFLOH�GH�OLUH�HW�GH�FRPSRVHU�XQ�QXPpUR�GH�WpOp�
SKRQH�FRUUHFWHPHQW��SRXUWDQW�MH�VDLV�TXH�MH�SHX[�OLUH�HW�FRPSRVHU�XQ�QXPpUR�
GH�WpOpSKRQH�FRUUHFWHPHQW���PDLV�PRQ�VWUHVV�pWDLW�VL�pOHYp��TXH�MH�QH�SRXYDLV�
SDV�OH�IDLUH�VXU�OH�PRPHQW�

4XDQG�OHV�FKRVHV�GHYLHQQHQW�FRPSOLTXpHV��QRWUH�SODQ�G¶DFWLRQ�GRLW�rWUH�
VLPSOH�

'H�TXRL�GHYRQV�QRXV�SDUOHU�DX[�SV\FKRORJXHV�HQ�PLOLHX�VFRODLUH�ORUV�G¶XQH�
SUHPLqUH�VHVVLRQ"�8QH�SUHPLqUH�DQDO\VH�GH�FH�TXH�QRXV�FRQQDLVVRQV�VXU�OD�
VLWXDWLRQ�HW�TXL�HQ�VRQW�OHV�YLFWLPHV��GHV�SUREOqPHV�SUDWLTXHV�FRPPH�TXL�HVW�
GLVSRQLEOH�HW�j�TXHOOH�KHXUH"�3ODQLILHU�XQH�QRXYHOOH�UpXQLRQ�DILQ�G¶DQDO\VHU�HW�GH�
UHYRLU�OD�VLWXDWLRQ��4XL�YD�IDLUH�TXRL�j�O¶pWDSH�VXLYDQWH"�4XL�V¶DGUHVVHUD�j�TXL"�
4XL�SUHQG�VRLQ�GH�OD�GRFXPHQWDWLRQ"�&RPPHQW�QRXV�WHQRQV�QRXV�LQIRUPpV"

�(W�EHDXFRXS�G¶DXWUHV�VXMHWV��'DQV�FHV�VLWXDWLRQV�QRXV�DSSUpFLRQV�GH�WUDYDLOOHU�
DYHF�GHV�SURWRFROHV��FDU�LO�HVW�WUqV�IDFLOH�G¶RXEOLHU�TXHOTXH�FKRVH��

/HV�HQVHLJQDQWV�HW�OH�GLUHFWHXU�GH�O¶pFROH�RQW��HQ�FDV�GH�FULVH��GHX[�SRVL�
WLRQV ��FHOOH�GH�YLFWLPHV�HW�FHOOH�GH�JpQpUDWHXUV�GH�VRXWLHQ�SRXU�OHV�pWXGLDQWV�
HW�OH�SHUVRQQHO�

1RWUH�FRPPXQLFDWLRQ�GHYUDLW�OH�UHIOpWHU��1RXV�HQVHLJQRQV�FRPPHQW�DVVRFLHU�
OHV�FRQGROpDQFHV�DX�UHVSHFW�GH�O¶LQWLPLWp�GH�FKDFXQ�HW�DX�VRXWLHQ�HIILFDFH�GHV�
SURMHWV�GHV�SURFKDLQHV�pWDSHV�HW�GHV�pFKDQJHV�DYHF�OHV�pOqYHV�HW�OHV�SDUHQWV�
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6HORQ�OH�GHJUp�GH�SUpSDUDWLRQ�TXH�O¶pFROH�D�IDLWH�DYDQW�OD�FULVH�HW�ELHQ�V�U�
VHORQ�OH�FDUDFWqUH�GH�O¶pYpQHPHQW��QRWUH�VRXWLHQ�SHXW�rWUH�PLQLPH��RX�SOXV�
LPSRUWDQW��3DUIRLV��QRXV�GRQQRQV�QRWUH�DFFRUG�VXU�FH�TXH�O¶pFROH�SURMHWWH�GH�
IDLUH��SDUIRLV��QRXV�SURSRVRQV�GH�QRXYHOOHV�LGpHV�RX�QRXV�DLGRQV�j�OD�GLVFXVVLRQ�
HW�SDUIRLV�QRXV�SRXYRQV�JpUHU�XQH�VpDQFH�G¶pTXLSH�GH�FULVH�

,O�\�D�G¶DXWUHV�TXHVWLRQV�DX[TXHOOHV�QRXV�QRXV�SUpSDURQV�HW�MH�Q¶DL�SDV�DVVH]�
GH�WHPSV�SRXU�OHV�H[SOLTXHU�HQ�GpWDLO �

±�&RPPHQW�DLGHU�OHV�HQVHLJQDQWV�j�UpDJLU�IDFH�DX[�HQIDQWV�HW�j�OHXUV�SURSUHV�
YpFX"�&RPPHQW�DLGHU�OHV�GLUHFWHXUV"

±�&RPPHQW�SDUOHU�DX[�JURXSHV�GH�YLFWLPHV��OHV�LQIRUPHU�HW�OHV�FRQVHLOOHU "
±�&RPPHQW�OHV�DLGHU�j�V¶HQ�UHPHWWUH��HQ�JURXSHV�RX�LQGLYLGXHOOHPHQW� "
±�(W�HQILQ��PDLV�DXVVL�G¶XQH�LPSRUWDQFH�FDSLWDOH ��FRPPHQW�V¶RFFXSHU�GH�

QRXV�PrPHV�HW�GX�SHUVRQQHO�GH�VHFRXUV"
4XDQG�OHV�pFROHV�RQW�WUDYHUVp�XQH�FULVH��XQH�DXWUH�TXHVWLRQ�VH�SRVH �
±�&RPPHQW�SRXYRQV�QRXV�DPpOLRUHU�QRWUH�SUpSDUDWLRQ"�&¶HVW�XQH�WUqV�ERQQH�

FKRVH�j�IDLUH�DYDQW�YRWUH�SUHPLqUH�H[SpULHQFH�
±�MH�UHPHUFLH�OHV�SDUWLFLSDQWV�GH�OHXU�LQWpUrW�SRXU�FH�VXMHW�
7KDQN�\RX�IRU�\RXU�DWWHQWLRQ�

7UDGXFWLRQ ��5RVqQH�GH�6DLQW�+LODLUH
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