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/D� &*7� GX� &RQVHLO� GpSDUWHPHQWDO� GH� O¶(VVRQQH� HVW� LQWHUSHOOpH� SDU OHV� DJHQWV� GH� OD� 'LUHFWLRQ� GX�
'pYHORSSHPHQW�VRFLDO�GHV�7$'��&HX[�FL�V¶LQTXLqWHQW�GH�FH�TXL�VH SURILOH�SRXU�HX[�j�O
DXEH�GH�O
DQQpH�
���� DX�VHLQ�GHV�0'6�HW�0'(��1RXV�YRXV�WUDQVPHWWRQV�FL�GHVVRXV�OHXU�SDUROH�

/D�SKLORVRSKLH�TXL�HVW�j� O¶°XYUH�GDQV� OD� UpRUJDQLVDWLRQ�DFWXHOOH�GH� O
DFFXHLO�FRUUHVSRQG�HQ� IDLW�j�XQ�
VHUYLFH�PDUFKDQG���FRPPH�LO�HVW�SRVVLEOH G
HQ�WURXYHU�XQ�FKH]�©�2UDQJH�ª�RX�©�'DUW\�ª� /D�GHPDQGH�
GH�PLVH�HQ�SODFH�GH�UHQGH]�YRXV�©�DFFXHLO�ª�GH����PLQXWHV�TXHVWLRQQH«

1RXV��OHV�SURIHVVLRQQHOV�GX�VRFLDO��VDYRQV�ELHQ�TXH�FH�W\SH�GH�FRQFHSW�QH�SHXW�rWUH�LPDJLQp�TXH�SDU�
GHV�SHUVRQQHV�TXL�RQW�WRXW�IDLW��VDXI�MXVWHPHQW�GX�VRFLDO ��

&HWWH�YLVLRQ�GH�UHQWDELOLWp�HW�GH�VDWLVIDFWLRQ�GX�FOLHQW�HVW�FRPSOpWHPHQW�LQDGDSWpH��

1RWUH� WUDYDLO� QH� FRQVLVWH� SDV� j� rWUH� UHQWDEOH� RX� © HIILFDFH ª� HQ� FH� VHQV�Oj���/¶HIILFDFLWp� GX� VHUYLFH�
VRFLDO�QH�VH�PHVXUH�SDV�DX QRPEUH�G¶DLGHV�ILQDQFLqUHV�GHPDQGpHV�RX�GH�SURFHVVXV�VXLYLV�j�OD�OHWWUH��

/HV�XVDJHUV�GX�VHUYLFH�VRFLDO�YRQW�GHYRLU�FRQWDFWHU�XQH�SODWHIRUPH�j�(YU\�HQ�GpSLW�GH�WRXW�VRXFL�GH�
SUR[LPLWp�� SRXU� XQH� SUp� pYDOXDWLRQ� GH� OD� GHPDQGH� HW� XQH� pYHQWXHOOH� WUDQVPLVVLRQ� j� OD� 0'6�
FRQFHUQpH� 3XLV�� LOV�DXURQW�XQ� UHQGH]�YRXV�G¶j�SHLQH� WUHQWH�PLQXWHV�DYHF�XQ� WUDYDLOOHXU�VRFLDO�SRXU�
© IDLUH�FRQQDLVVDQFH ª��DILQ�G¶REWHQLU�HQVXLWH�XQ�QRXYHDX�UHQGH]�YRXV�SRXU�HQJDJHU�OD�UHODWLRQ��WUDLWHU�
OD�GHPDQGH�HW�pYHQWXHOOHPHQW�HQYLVDJHU�XQ�DFFRPSDJQHPHQW���

4XHOOH�VLPSOLILFDWLRQ ��3RXU�TXHOOH�SOXV�YDOXH"

3DU�FHWWH�RUJDQLVDWLRQ��/H�&RQVHLO�'pSDUWHPHQWDO�© Q¶KDUPRQLVH�SDV� OHV�SUDWLTXHV ª��PDLV�SOXW{W� OHV�
ULJLGLILH��

$SUqV�DYRLU�SDVVp����PLQXWHV�j�H[SOLTXHU�DX[�XVDJHUV�FRPPHQW�O¶DFFXHLO�IRQFWLRQQH��LO�QH�UHVWHUD�SOXV�
TXH����PLQXWHV« 7RXWH�OD�GLPHQVLRQ�KXPDLQH�LQKpUHQWH�j�OD�UHODWLRQ�G
DLGH�HVW�HIIDFpH��Q
H[LVWH�SOXV��
/¶XVDJHU�Q¶HVW�TX¶XQ�GRVVLHU��XQ�QXPpUR��XQH�VWDWLVWLTXH�

/HV�(VVRQQLHQV�PpULWHQW�PLHX[ �

3UHQGUH�HQ�FRPSWH�OD�SHUVRQQH��FH�TXL�IDLW�VHQV�SRXU�HOOH��VRQ�LQGLYLGXDOLWp��VRQ�SDUFRXUV��GDQV�XQH�
VRFLpWp�GH�SOXV�HQ�SOXV�FRPSOH[H��pFRXWHU�OD�GpWUHVVH��HQJDJHU�XQH�UpIOH[LRQ�FRPPXQH����
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&HW�DFFRPSDJQHPHQW�GHPDQGH�GX�WHPSV���GX�WHPSV�SRXU�DQDO\VHU��GX�WHPSV�SRXU�TXH�OD�SHUVRQQH�
VH� O¶DSSURSULH� DXVVL��&H� WHPSV�Q
HVW�SDV� UDWLRQQDEOH� FRPPH�QRWUH� KLpUDUFKLH� OH� VRXKDLWHUDLW���� ,O� HVW�
LQGLVSHQVDEOH�TXH�OHV�SURIHVVLRQQHOV�JDUGHQW�OD�PDvWULVH�GH�OHXU�DJHQGD�

1RWUH� PpWLHU� F
HVW� XQ� PpWLHU� G
DLGH� j� OD� SHUVRQQH���DYHF� WRXWH� OD� FRPSOH[LWp� TXH� UHYrW�
O
DFFRPSDJQHPHQW�G
XQ�rWUH�KXPDLQ�

7RXV�OHV�ORJLFLHOV�j�FRPSOpWHU��OHV�QRPEUHX[�WDEOHDX[�j�UHPSOLU��GDQV�O¶REMHFWLI�GH�PHVXUHU�HW�TXDQWLILHU�
QRWUH�DFWLYLWp��PRELOLVHQW�XQ�WHPSV�LPSRUWDQW�SRXU� OHV�SURIHVVLRQQHOV��DX�GpWULPHQW�GH� OD�UHODWLRQ�DX[�
XVDJHUV�

'pVRUPDLV�� DYHF� FHWWH� QRXYHOOH� UpRUJDQLVDWLRQ�� FH� VRQW� OHV� HQWUHWLHQV� HW� OD� UHODWLRQ� KXPDLQH� TX¶LO�
IDXGUD�PHVXUHU�HW�WRXMRXUV�SOXV�TXDQWLILHU��FRPPH�XQ�VHUYLFH�PDUFKDQG��

0LHX[� UpSRQGUH�DX[�SHUVRQQHV�QpFHVVLWHUDLW�� QRQ�SDV�XQH� UpRUJDQLVDWLRQ�GH� O
DFFXHLO��PDLV� MXVWH� OD�
YRORQWp� GH� PHWWUH� SOXV� GH� PR\HQV� KXPDLQV� HW� GH� UHPSODFHU� DX� PRLQV� O¶HQVHPEOH� GHV� SRVWHV�
DGPLQLVWUDWLIV� HW� VRFLDX[� GpFRXYHUWV� j� FH� MRXU���'DQV� O¶LGpRORJLH� GH� OD� 'LUHFWLRQ� GX� GpYHORSSHPHQW�
VRFLDO��©�WX�QH�W
HQ�VRUV�SDV"�7X�GRLV�rWUH�PDO�RUJDQLVp ��ª�

&RPPHQW�PLHX[�DFFXHLOOLU� OHV�(VVRQQLHQV"� �&
HVW� VLPSOH�� LO� VXIILW� GH�GRQQHU�SOXV�GH�PR\HQV��HW� GH�
ODLVVHU�OH�SHUVRQQHO�VRFLDO�IDLUH�VRQ WUDYDLO ���

1RXV�FUDTXRQV�GpMj�DXMRXUG
KXL�HQWUH� OHV� LQMRQFWLRQV�GH�QRWUH�KLpUDUFKLH�HW� OD� UpDOLWp�GHV�SHUVRQQHV�
TXH�QRXV�UHFHYRQV��OD�FKDUJH�GH�WUDYDLO�JUDQGLVVDQWH�j�ODTXHOOH�RQ�QH�SHXW�QH�SHXW�SOXV�IDLUH�IDFH�

$XWDQW� LO�HVW� IDFLOH�GH�SDUOHU�G¶XQH�IDFWXUH�G¶pOHFWULFLWp� DXWDQW� LO�HVW�GLIILFLOH�GH�GpYRLOHU�VRQ� LQWLPLWp�j�
TXHOTX¶XQ�TX
RQ�QH�FRQQDvW�SDV�

'pYRLOHU� VRQ� LQWLPLWp� GHPDQGH� XQH� UHODWLRQ� GH� FRQILDQFH� TXL� V
\� SUrWH� ���GH� SHUFHYRLU� TXH� VRQ�
LQWHUORFXWHXU�HVW�GLVSRQLEOH�HW�j�O
pFRXWH���

6DQV� FRPSWHU� OHV� FRQVpTXHQFHV� GH� FHWWH� UpRUJDQLVDWLRQ� SRXU� OHV DGPLQLVWUDWLIV�� TXL� YRLHQW� OHXUV
WkFKHV�VH�PXOWLSOLHU�VDQV�UpHOOH�IRUPDWLRQ�VSpFLILTXH�HW�FRQWLQXH�QL�PR\HQ�VXSSOpPHQWDLUH�

$SUqV� XQH� DQQpH� GLIILFLOH�� TXL� D� QpFHVVLWp� XQ� LQYHVWLVVHPHQW� H[FHSWLRQQHO� HW� XQH� DGDSWDWLRQ�
SHUPDQHQWH��RQ�UDMRXWH�XQH�pQLqPH�RUJDQLVDWLRQ�TXL�UHPHW�HQ�FDXVH�OH�IRQGHPHQW�GH�QRV�PpWLHUV�HW
OHXUV�VSpFLILFLWpV����

&HWWH� pQLqPH� UpRUJDQLVDWLRQ� FHQVpH� PLHX[� UpSRQGUH� DX[� EHVRLQV� GHV� XVDJHUV�� HVW� ILQDOHPHQW�
GpFOHQFKHXVH�G¶XQH� LQDGDSWDWLRQ�PDMHXUH�GX�VHUYLFH�DX�EXW�TXL� OXL�HVW�GRQQp��9RV�VHUYLFHV�VRFLDX[�
Q¶DXURQW�SOXV�ULHQ�GH�© VRFLDX[ ª�HW�QH�VHURQW�TXH�GH�VLPSOHV�JXLFKHWV�

(Q�UDLVRQ�GHV�GpJkWV�TXL�VH�SURILOHQW�GpMj��VXU�SOXVLHXUV�VLWHV�� OD�&*7�GX�&RQVHLO�GpSDUWHPHQWDO��HQ�
UHODWLRQ�DYHF� OH�SHUVRQQHO�GHV�7$'��YRXV�GHPDQGH�G¶HQJDJHU�GH�UpHOOHV�QpJRFLDWLRQV�GDQV� OHV�SOXV�
EUHIV�GpODLV�DILQ�GH�SUHQGUH�HQ�FRPSWH�UpHOOHPHQW�O¶H[SHUWLVH�GHV�WUDYDLOOHXUV�VRFLDX[�HW�DGPLQLVWUDWLIV�
GH�WHUUDLQ��

1RXV�YRXV�SULRQV�G¶DJUpHU��0RQVLHXU�OH�3UpVLGHQW��O¶H[SUHVVLRQ�GH�QRV�VDOXWDWLRQV�GLVWLQJXpHV�

/D�&*7�GX�&RQVHLO�GpSDUWHPHQWDO�GH�O¶(VVRQQH


