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1. Introduction

1.1. Le débat
Peu de sujets liés aux institutions du marché du travail font l’objet

d’autant de controverses que celui de la protection de l’emploi, définie dans
ce rapport comme l’ensemble des obligations des entreprises et des salariés
en jeu lorsqu’il est mis fin à un emploi :

• les entreprises se plaignent non seulement du coût direct des licencie-
ments, mais aussi de la complexité et de l’incertitude liées aux règles en
vigueur. Selon elles, les institutions actuelles les empêchent de s’ajuster
aux mutations technologiques et aux rapides changements de demande qui
caractérisent les économies modernes. Cette perte d’efficacité et les sur-
coûts qu’elle implique, disent-elles, découragent la création d’emplois ;

• les salariés, quant à eux, insistent sur le coût financier et psychologi-
que du chômage et sur la nécessité pour les entreprises d’internaliser ce
coût lorsqu’elles licencient. Que les salariés protégés par le dispositif de
protection de l’emploi actuel soient en faveur de son maintien n’est certes

(*) Nous remercions Daron Acemoglu, David Autor, Olympia Bover, Pierre Cahuc,
Daniel Cohen, Francis Kramarz, Fiorella Kostoris Padoa Schioppa, Thomas Philippon,
Gilles Saint-Paul, Robert Solow, Nicolas Véron, Robert Wagner, et surtout Denis Fougère
et Jacques Freyssinet pour leurs commentaires et suggestions, et Jean-Christophe Bureau,
Jean-Yves Kerbourc’h et Frédéric Lerais pour leur aide lors de la préparation de la première
version de ce rapport.
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SDVVXUSUHQDQW�PDLVOHVVRQGDJHVPRQWUHQWTXHOHVRXWLHQjODSURWHFWLRQGH
O¶HPSORLHVWSOXVODUJHTXHOHFHUFOHGHFHX[TXLHQEpQpILFLHQWGLUHFWHPHQW�

�EHDXFRXSG¶pFRQRPLVWHV�HWODSOXSDUWGHVRUJDQLVPHVPXOWLODWpUDX[�
GHO¶2UJDQLVDWLRQGHFRRSpUDWLRQHWGHGpYHORSSPHQWpFRQRPLTXH�2&'(�
DX)RQGVPRQpWDLUHLQWHUQDWLRQDO�)0,��WRXWHQUHFRQQDLVVDQWOHFR�WpOHYp
GXFK{PDJH�RQWXQHSRVLWLRQSURFKHGHFHOOHGHVHQWUHSULVHV�6HORQHX[�
OHVV\VWqPHVGHSURWHFWLRQGHO¶HPSORLDFWXHOVVRQWLQHIILFDFHV�$XPLQL�
PXP�OHVUqJOHVHQYLJXHXUGHYUDLHQWrWUHDPpOLRUpHV�VLPSOLILpHVHW�YUDL�
VHPEODEOHPHQW�OHQLYHDXGHSURWHFWLRQGHO¶HPSORLGHYUDLWrWUHUpGXLW�

�WLUDLOOpVHQWUHFHVGLIIpUHQWHVDWWHQWHV� OHVJRXYHUQHPHQWVHQ(XURSH
FRQWLQHQWDOHRQWIDLWSUHXYHMXVTX¶jPDLQWHQDQWGHEHDXFRXSGHSUXGHQFH
�RXGHWLPLGLWp�VHORQOHSRLQWGHYXHGXTXHORQVHSODFH��,OVRQWDSSULV�
VRXYHQWjOHXUVGpSHQV�TXHOHVVDODULpVEpQpILFLDQWGHVUqJOHVGHSURWHFWLRQ
GHO¶HPSORL\VRQWWUqVDWWDFKpVHWTX¶LOVRQWXQSRLGVpOHFWRUDOLPSRUWDQW�
/DSOXSDUWGHVUpIRUPHVHQODPDWLqUHRQWGRQFSURFpGp©jODPDUJHª�SDU
H[HPSOH�HQ)UDQFH�DYHFO¶LQWURGXFWLRQHWOHGpYHORSSHPHQWGHVFRQWUDWVj
GXUpHGpWHUPLQpH�&''��/DSURWHFWLRQGHO¶HPSORLSRXUOHVFRQWUDWVjGX�
UpHLQGpWHUPLQpH�&',�Q¶D�HOOH�TXHSHXFKDQJp�&HVUpIRUPHVRQWHQJHQ�
GUpXQPDUFKpGXWUDYDLOGXDO�DYHFGHVLQpJDOLWpVLPSRUWDQWHVHQWUHVDODULpV
HWGHVHIIHWVGRXWHX[VXUO¶HIILFDFLWp�

0DOJUpO¶LQWHQVLWpGXGpEDW�QRXVVRPPHVVXUSULVSDUODSpQXULHGHUp�
IOH[LRQHQSURIRQGHXUVXUFHTXHGHYUDLWrWUHXQ©ERQV\VWqPHGHSURWHF�
WLRQGHO¶HPSORLª�&RPPHVRXYHQWHQPDWLqUHG¶LQWHUYHQWLRQSXEOLTXH�OHV
DFWHXUVUDLVRQQHQWjODPDUJH�FKHUFKDQWjWLUHUOHVLQVWLWXWLRQVGDQVODGL�
UHFWLRQTX¶LOVMXJHQWOHXUrWUHIDYRUDEOH�3DUWDQWGXVWDWXTXR�OHVHQWUHSUL�
VHVHWRUJDQLVPHVLQWHUQDWLRQDX[UpFODPHQWXQHUpGXFWLRQGHODSURWHFWLRQ�
OHVVDODULpVHW OHVV\QGLFDWVFDPSHQWVXU OHXUVSRVLWLRQVHW OHVJRXYHUQH�
PHQWVSRXVVHQWOHVUpIRUPHVTXLOHXUSDUDLVVHQWOHVPRLQVFR�WHXVHVSROLWL�
TXHPHQW�/DFRKpUHQFHGHODVpULHGHUpIRUPHVTXLHQUpVXOWHHVWOLPLWpHHW
O¶REMHFWLIILQDOPDOGpILQL�1RWUHDSSURFKHGDQVFHUDSSRUWDGRQFpWpGH
SDUWLUGH]pURHWGHGpILQLUFHTXHGHYUDLHQWrWUHOHVFRQWRXUVG¶XQ©ERQ
V\VWqPHGHSURWHFWLRQGHO¶HPSORLª�(W�FHFLpWDQWIDLW�GHFRPSDUHUFHV\V�
WqPHDXV\VWqPHDFWXHOGHIDoRQjGpILQLUOHVFRQWRXUVG¶XQHUpIRUPH�

1RWUHSRLQWGHGpSDUWHVWODUHFRQQDLVVDQFHGXIDLWTXHOHVVDODULpVQ¶RQW
QL OHVPR\HQVQL OHV LQVWUXPHQWV ILQDQFLHUV OHXU SHUPHWWDQW GH V¶DVVXUHU
HX[�PrPHVFRQWUHOHULVTXHGHFK{PDJH�/HUpVXOWDWHVWTXH�SRXUEHDX�
FRXS�OHFK{PDJHLPSOLTXHXQFR�WSV\FKRORJLTXHHWILQDQFLHUpOHYp�

'DQVFHFRQWH[WH�LOHVWQRUPDOGHUHVSRQVDELOLVHUOHVHQWUHSULVHVTXDQW
DXFR�WVRFLDOGHOHXUVOLFHQFLHPHQWV�&HFLVXJJqUHXQSULQFLSHWUqVVLPSOH�
OHSULQFLSHGHUHVSRQVDELOLVDWLRQ�2QSHXWO¶H[SULPHUDLQVL�OHVHQWUHSULVHVGRL�
YHQWSD\HUjODFDLVVHG¶DVVXUDQFHFK{PDJHXQPRQWDQWpJDODXPRQWDQWDQWL�
FLSpGHVDOORFDWLRQVFK{PDJHTXHGHYUDSD\HUFHWWHFDLVVHDXVDODULpOLFHQFLp�
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(QG¶DXWUHVWHUPHV�ODSURWHFWLRQGHO¶HPSORLGRLWSUHQGUHODIRUPHG¶XQWDX[GH
FRQWULEXWLRQXQLWDLUHGHVHQWUHSULVHVjODFDLVVHG¶DVVXUDQFHFK{PDJH�

&HSULQFLSHHVWHVVHQWLHO�/¶DQDO\VHpFRQRPLTXHLQGLTXHFHSHQGDQWTX¶LO
GRLWrWUHDIILQp�(QSDUWLFXOLHU�

�GHPDQGHUDX[HQWUHSULVHVHQVLWXDWLRQILQDQFLqUHGLIILFLOHGHSD\HUGHV
WD[HVGHOLFHQFLHPHQWSHXWUHQGUHOHXUVLWXDWLRQHQFRUHSOXVSUpFDLUH�OHV
HPSrFKHUGHILQDQFHUOHVLQYHVWLVVHPHQWVQpFHVVDLUHVjOHXUVXUYLH�RXPrPH
OHVDFFXOHUjODIDLOOLWH�'DQVXQWHOFRQWH[WH�GLIIpUHQWHVPRGLILFDWLRQVGRL�
YHQWrWUHDSSRUWpHVDXSULQFLSHGHUHVSRQVDELOLVDWLRQ�DOODQWG¶XQWDX[GH
FRQWULEXWLRQLQIpULHXUjO¶XQLWp�jXQpWDOHPHQWGHVSDLHPHQWVGDQVOHWHPSV�
FRPELQpjFHUWDLQHVJDUDQWLHVGHSDLHPHQW�

�RQSRXUUDLW HVSpUHU TX¶XQH UHVSRQVDELOLVDWLRQ ILQDQFLqUH DFFUXHGHV
HQWUHSULVHV�HWGRQFXQHSURWHFWLRQDFFUXHGHO¶HPSORL�VHWUDGXLVHHQpFKDQJH
SDUXQHPRGpUDWLRQVDODULDOH�&HFLULVTXHHQSUDWLTXHGHQHSDVrWUHOHFDV�
2EOLJHUDORUVOHVHQWUHSULVHVjSD\HUGHVWD[HVGHOLFHQFLHPHQWDGHX[HI�
IHWV�/¶XQ�IDYRUDEOH�GHOHVUHVSRQVDELOLVHUSDUUDSSRUWDX[GpFLVLRQVGH
OLFHQFLHPHQW�/¶DXWUHGpIDYRUDEOH�G¶DXJPHQWHUOHXUVFR�WVHWGRQFGHGL�
PLQXHUODFUpDWLRQG¶HPSORLV�&HFLVXJJqUH�FRPPHGDQVOHFDVSUpFpGHQW�
OHFKRL[G¶XQWDX[GHFRQWULEXWLRQSRVLWLI�PDLVLQIpULHXUjO¶XQLWp�

�OD UHVSRQVDELOLVDWLRQ ILQDQFLqUHGHV HQWUHSULVHV ULVTXHG¶DPHQHU OHV
HQWUHSULVHVjQ¶RIIULUGHVHPSORLVTX¶DX[FDQGLGDWVTX¶HOOHVDXURQWSHXGH
FKDQFHGHOLFHQFLHU�HWGRQFjXQHGLVFULPLQDWLRQFRQWUHOHVVDODULpVSHUoXV
FRPPHpWDQWjULVTXH�¬O¶LQYHUVH�XQWDX[GHFRQWULEXWLRQPRGpUpUpGXLW
FHWWHLQFLWDWLRQ�&HVFRQVLGpUDWLRQVVXJJqUHQW�OjHQFRUH�OHFKRL[G¶XQWDX[
GHFRQWULEXWLRQSRVLWLI�PDLVLQIpULHXUjXQ�

$SUqVDYRLUSDVVpHQUHYXHFHVGLIIpUHQWVpOpPHQWV�QRXV WLURQVGHX[
FRQFOXVLRQVPDMHXUHVGHQRWUHDQDO\VH�

�JOREDOHPHQW�XQERQV\VWqPHGHSURWHFWLRQGHO¶HPSORLHVWXQV\VWqPH
R� OHV HQWUHSULVHV GRLYHQW rWUH ILQDQFLqUHPHQW UHVSRQVDELOLVpHV� &HWWH
UHVSRQVDELOLVDWLRQSHXWSUHQGUHODIRUPHG¶LQGHPQLWpVGHOLFHQFLHPHQW�0DLV
HOOHGRLWFRQVLVWHUSULQFLSDOHPHQWHQGHVFRQWULEXWLRQVjODFDLVVHG¶DOOR�
FDWLRQVFK{PDJH�/HWDX[GHFRQWULEXWLRQGRLWrWUHSRVLWLI�PDLVLQIpULHXUj
O¶XQLWp�

�pWDQWGRQQpFHWWHUHVSRQVDELOLVDWLRQILQDQFLqUH�ODGpFLVLRQGHOLFHQFLHU
RXGHQHSDVOLFHQFLHUGRLWrWUHODLVVpHDX[HQWUHSULVHV�/HMXJHHWO¶DGPLQLV�
WUDWLRQQHGRLYHQWSDVVHVXEVWLWXHUDXMXJHPHQWGXFKHIG¶HQWUHSULVH�

4XDQGQRXVFRPSDURQVFHVSULQFLSHVJpQpUDX[DXV\VWqPHHQSODFHHQ
)UDQFHDXMRXUG¶KXL�QRXVFRQVWDWRQVWURLVJUDQGHVGLIIpUHQFHV�HWFHFLVXJ�
JqUHGRQFWURLVD[HVGHUpIRUPH�

�GDQVOHV\VWqPHDFWXHO�OHVHQWUHSULVHVRQWXQHUHVSRQVDELOLVDWLRQIL�
QDQFLqUH OLPLWpH�3OXVH[DFWHPHQW� OHVHQWUHSULVHVSDLHQWDXMRXUG¶KXLGHV
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FRQWULEXWLRQVG¶DVVXUDQFHFK{PDJHpOHYpHV�0DLVFHV FRQWULEXWLRQV VRQW
EDVpHVVXUOHXUPDVVHVDODULDOH�HWVRQWGRQFLQGpSHQGDQWHVGHOHXUFRPSRU�
WHPHQWGHOLFHQFLHPHQW�&HFLLPSOLTXHXQHGRXEOHLQFLWDWLRQDX OLFHQFLH�
PHQW�GLUHFWH�HQUDLVRQGHO¶DEVHQFHG¶LQWHUQDOLVDWLRQSDUO¶HQWUHSULVHGH
O¶LPSDFWGXOLFHQFLHPHQWVXUODFDLVVHG¶DVVXUDQFHFK{PDJH�HWLQGLUHFWH�
GDQV ODPHVXUHR�FHWWH FDLVVHGRLWrWUH ILQDQFpHDXWUHPHQWTXHSDUGHV
YHUVHPHQWVGHVHQWUHSULVHVORUVGHVOLFHQFLHPHQWV�HQO¶RFFXUUHQFHSDUGHV
FRWLVDWLRQV�SDWURQDOHVHWVDODULDOHV�VXUOHVDFWLIV�FRWLVDWLRQVTXLDXJPHQ�
WHQWOHFR�WGXWUDYDLO�
'¶R�QRWUHSUHPLqUHUHFRPPDQGDWLRQ�ODUHVSRQVDELOLVDWLRQILQDQFLqUH

GHVHQWUHSULVHVSDUOHFKRL[G¶XQWDX[GHFRQWULEXWLRQSRVLWLI�PDLVLQIpULHXU
jO¶XQLWp�

'DQVOHV\VWqPHDFWXHO�OHVHQWUHSULVHVTXLYHXOHQWOLFHQFLHUVRQWVXMHW�
WHVjXQFRQWU{OHDGPLQLVWUDWLIHWMXGLFLDLUHORXUG�/HXUVGpFLVLRQV�TXHFH
VRLWHQPDWLqUHGHOLFHQFLHPHQWVLQGLYLGXHOVRXFROOHFWLIV�SHXYHQWrWUH�HW
VRQWVRXYHQW�FRQWHVWpHV�&HFLVHFRPSUHQGGDQVXQV\VWqPHR��FRPPHj
O¶KHXUHDFWXHOOH�OHVHQWUHSULVHVQHVRQWTXHIDLEOHPHQWILQDQFLqUHPHQWUHV�
SRQVDELOLVpHV�&HFLQ¶HVWSOXVMXVWLILpVLHOOHVOHGHYLHQQHQW�
'¶R�QRWUHGHX[LqPHUHFRPPDQGDWLRQ�XQHVLPSOLILFDWLRQGXSURFHV�

VXVDGPLQLVWUDWLIHWXQHGLPLQXWLRQGXU{OHGHVLQVWDQFHVMXGLFLDLUHVGDQVOH
SURFHVVXVGHOLFHQFLHPHQW�

6R\RQVSOXVSUpFLV�/HV\VWqPHMXGLFLDLUHGRLWFRQVHUYHUVRQGURLWGH
UHJDUGVXUODGpQRPLQDWLRQGHVGpSDUWV�3RXUpYLWHUGHSD\HUOHVLQGHPQLWpV
GHOLFHQFLHPHQWHW�FRPPHQRXVOHSURSRVRQV�OHVYHUVHPHQWVjODFDLVVH
G¶DVVXUDQFHFK{PDJH� O¶HQWUHSULVHSHXW YRXORLUGpFODUHUTXH OH OLFHQFLH�
PHQWHVWG�jXQHIDXWHGXVDODULp�RXYRXORLUKDUFHOHUOHVDODULpSRXUTX¶LO
SDUWH©YRORQWDLUHPHQWª�/HU{OHGXMXJHHVWDORUVGHYpULILHU�VLOHVDODULp
HQIDLWODGHPDQGH�TX¶XQOLFHQFLHPHQWSRXUUDLVRQpFRQRPLTXHQ¶DSDVpWp
WUDQVIRUPpHQOLFHQFLHPHQWSRXUIDXWHRXHQGpPLVVLRQ�'HPrPH�LOLP�
SRUWHGHYpULILHUTXHOHOLFHQFLHPHQWQHVRLWSDVPRWLYpSDUXQHGLVFULPLQD�
WLRQEDVpHVXUODUDFH�OHVH[HRXO¶DSSDUWHQDQFHV\QGLFDOH�TXHOHVGpODLVGH
SUpDYLVDLHQWpWpUHVSHFWpV�HWF�3DUFRQWUH�OHVMXJHVQHGRLYHQWSDVVHVXEV�
WLWXHU DX MXJHPHQWGH O¶HQWUHSULVHGDQV VDJHVWLRQ� FDU LOVQ¶HQRQWQL OD
FRPSpWHQFHQLHQJpQpUDOO¶LQIRUPDWLRQQpFHVVDLUH�VDQVPHQWLRQQHUOHPDQ�
TXHGHFULWqUHVSUpFLVJXLGDQW OHXU LQWHUYHQWLRQ�6L O¶HQWUHSULVHUHFRQQDvW
O¶DFWHGHOLFHQFLHPHQWHWHVWSUrWHjHQVXSSRUWHUOHVFR�WV�OHU{OHGXMXJH
GRLWDORUVrWUHFRQILQpjODYpULILFDWLRQGHODSURFpGXUH�

/H V\VWqPHDFWXHO HVWXQV\VWqPHGHSURWHFWLRQGXDO�/HVVDODULpVHQ
&',EpQpILFLHQWGXV\VWqPHGHSURWHFWLRQGHO¶HPSORLWUDGLWLRQQHO�/HVVD�
ODULpVHQ&''EpQpILFLHQWG¶XQHSURWHFWLRQOLPLWpH�&HV\VWqPHDGHVHIIHWV
SHUYHUVWUqVIRUWV�/HVHQWUHSULVHVHQJDJHQWPDLVKpVLWHQWjWUDQVIRUPHUXQ
&''HQ&',�PrPH VL OH VDODULp VRXV&''VH UpYqOH rWUHSDUIDLWHPHQW
FRPSpWHQW�/¶HIIHWGHVHXLO�F¶HVW�j�GLUHO¶DXJPHQWDWLRQGHVFR�WVGHODSUR�
WHFWLRQGHO¶HPSORLORUVGHODWUDQVIRUPDWLRQGXFRQWUDW�HVWWURSIRUW�
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'¶R�QRWUHWURLVLqPHUHFRPPDQGDWLRQ�LOHVWHVVHQWLHOGHUHWRXUQHUjXQ
V\VWqPHXQLTXH�PDLVPRGXOpGHIDoRQjIDFLOLWHUO¶HQWUpHGHVMHXQHVVXUOH
PDUFKpGXWUDYDLOHWODUpLQVHUWLRQGHVFK{PHXUV�VDQVFUpHUOHVHIIHWVGH
VHXLOSUpVHQWVGDQVOHV\VWqPHDFWXHO�&HFLSHXWrWUHIDLWHQXWLOLVDQWGHX[
LQVWUXPHQWV�/HSUHPLHU�TXLH[LVWHGpMj�HVWFHOXLG¶XQHSpULRGHG¶HVVDL�
SHQGDQW ODTXHOOH O¶HQWUHSULVHHW OHVDODULpSHXYHQW WHUPLQHUODUHODWLRQGH
WUDYDLO�VDQVGURLWVQLGHYRLUV�/HVHFRQGHVWO¶LQWURGXFWLRQG¶XQHDXJPHQ�
WDWLRQSURJUHVVLYHGHVGURLWVGHVOLFHQFLpVHWGHVGHYRLUVGHVHQWUHSULVHVHQ
IRQFWLRQjODIRLVGHO¶DQFLHQQHWpGDQVO¶HQWUHSULVHHWGHO¶H[SpULHQFHUp�
FHQWHGXVDODULpVXUOHPDUFKpGXWUDYDLO�

1RWUHUDSSRUWHVWRUJDQLVpGHODIDoRQVXLYDQWH�
/DVHFWLRQ�HVWXQVXUYROGHFHTXHO¶RQVDLW�HWDXVVLGHFHTXHO¶RQQH

VDLWSDV�VXUOHVHIIHWVGHVV\VWqPHVGHSURWHFWLRQGHO¶HPSORLH[LVWDQWVHQ
(XURSH�VXUOHIRQFWLRQQHPHQWGXPDUFKpGXWUDYDLO�VXUOHVGpSDUWV�OLFHQ�
FLHPHQWVHWGpPLVVLRQV��ODGXUpHGXFK{PDJHHWODUpDFWLRQGH O¶DFWLYLWp
pFRQRPLTXHDX[FKRFVPDFURpFRQRPLTXHV�

/DVHFWLRQ�SUpVHQWHODORJLTXHGXSULQFLSHGHUHVSRQVDELOLVDWLRQFRQ�
VLVWDQWjIDLUHVXSSRUWHUjO¶HQWUHSULVHOHFR�WVRFLDOGHVHVOLFHQFLHPHQWV�HQ
SDUWLFXOLHUOHFR�WVXELSDUODFDLVVHG¶DVVXUDQFHFK{PDJH�

/HVVHFWLRQV�HW�DIILQHQWO¶DQDO\VHGHODVHFWLRQSUpFpGHQWHHQLQWUR�
GXLVDQWXQFHUWDLQQRPEUHGHFRQVLGpUDWLRQV�GLIILFXOWpVILQDQFLqUHVGHO¶HQ�
WUHSULVH�QpJRFLDWLRQGHVVDODLUHV�LPSHUIHFWLRQVGHO¶DVVXUDQFHFK{PDJH�
SUREOqPHVGHFODVVLILFDWLRQGHVGpSDUWV�MXVWLILDQWGHVFRUUHFWLRQVSDUUDS�
SRUWDXSULQFLSHVLPSOHG¶LQWHUQDOLVDWLRQFRPSOqWHSDUO¶HQWUHSULVHGXFR�W
GHVHVOLFHQFLHPHQWV�

/HVLQVWLWXWLRQVGXPDUFKpGXWUDYDLOVRQWpWURLWHPHQWLPEULTXpHV�7RXWH
UpIRUPHGHODSURWHFWLRQGHO¶HPSORLLPSOLTXHGHUHFRQVLGpUHUG¶DXWUHVDV�
SHFWVGXPDUFKpGXWUDYDLO�1RXVGLVFXWRQVHQVHFWLRQ�G¶XQFHUWDLQQRP�
EUHGHFHVLQWHUDFWLRQV�GXU{OHGHVVXEYHQWLRQVjODFUpDWLRQG¶HPSORL�DX
ILQDQFHPHQWGHODIRUPDWLRQFRQWLQXH�DX[PRGDOLWpVG¶RXYHUWXUHGHVGURLWV
DX[DOORFDWLRQVFK{PDJH�jODJHVWLRQGHO¶DOORFDWLRQFK{PDJH�&KDFXQGH
FHVVXMHWVPpULWHUDLWGHSOXVORQJVGpYHORSSHPHQWV�1RWUHLQWHQWLRQHVWVHX�
OHPHQWG¶LQGLTXHUOHVHQVGHVGLYHUVHVFRQVpTXHQFHVG¶XQHUpIRUPHHWG¶HV�
SpUHUVXVFLWHUXQWUDYDLOHQSURIRQGHXUSDUG¶DXWUHVGDQVO¶DYHQLU�

/DVHFWLRQ�UHYLHQWVXUOHV\VWqPHIUDQoDLVGHSURWHFWLRQGHO¶HPSORL�
1RWUHREMHFWLILFLQ¶HVWSDVGHGpFULUHFHV\VWqPHGHIDoRQH[KDXVWLYH�PDLV
SOXW{WGHO¶H[DPLQHUjODOXPLqUHGXWUDLWHPHQWSUpFpGHQWHWG¶LGHQWLILHUOHV
GLIIpUHQFHVHVVHQWLHOOHVDYHFFHOXLHQYLJXHXUGDQVG¶DXWUHVSD\V�

&HFLpWDQWDFFRPSOL�QRXVHVTXLVVRQVHQVHFWLRQ�OHVFRQWRXUVG¶XQH
UpIRUPHSRVVLEOHGXV\VWqPHGHSURWHFWLRQGHO¶HPSORLHQ)UDQFH�
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'HX[DYHUWLVVHPHQWVVRQWGHPLVHDYDQWGHFRPPHQFHU����
�OHVTXHVWLRQVWUDLWpHVGDQVFHUDSSRUWHWOHXUVUpSRQVHVVRQWFRPSOH[HV�

&HFLYLHQWGHODQpFHVVLWpGHSUHQGUHHQFRPSWHOHVQRPEUHXVHVLPSHUIHF�
WLRQVGXPDUFKpGXWUDYDLO�1RWUHFRPSUpKHQVLRQjODIRLVWKpRULTXHHWHP�
SLULTXH�FHOOHGHVpFRQRPLVWHVHQJpQpUDOHWFHOOHGHVDXWHXUVGHFHUDSSRUW
HQSDUWLFXOLHU�GHFHVLPSHUIHFWLRQVHWGHOHXULPSRUWDQFHUHODWLYHUHVWHOL�
PLWpH�6LOHVSULQFLSHVHWOHVGLUHFWLRQVGHUpIRUPHTXHQRXVpQRQoRQVQRXV
SDUDLVVHQWUREXVWHV�GHVTXHVWLRQVWHOOHVTX¶XQHGpWHUPLQDWLRQTXDQWLWDWLYH
SUpFLVHGXWDX[RSWLPDOGHFRQWULEXWLRQGHPDQGHUDLWXQHFRQQDLVVDQFHGX
PDUFKpGXWUDYDLOTXHOHVpFRQRPLVWHVQ¶RQWFHUWDLQHPHQWSDVDXMRXUG¶KXL�

�WRXWHSURSRVLWLRQGHUpIRUPHVHGRLWGHFRQVLGpUHUQRQVHXOHPHQWO¶RE�
MHFWLIILQDO�PDLVDXVVLOHFKHPLQGHWUDQVLWLRQ�&HGHUQLHUUHIOqWHOHVFRQVL�
GpUDWLRQVDIIpUHQWHVjO¶pFRQRPLHSROLWLTXHGHODUpIRUPH�DLQVLTX¶XQHFRQ�
QDLVVDQFHSRLQWXHGHVLQVWLWXWLRQV�OpJLVODWLRQVHWGpFUHWVG¶DSSOLFDWLRQTXH
QRXV�OHVDXWHXUVGXUDSSRUW�QHSRVVpGRQVSDV�'RQF�PrPHVL O¶RQDF�
FHSWHOHVFRQFOXVLRQVGHFHUDSSRUW�LOQHSHXWUHSUpVHQWHUTX¶XQHSUHPLqUH
HVTXLVVHGHUpIRUPH�

/DSOXSDUWGHVWKpRULHVGXPDUFKpGXWUDYDLOVXJJqUHQWTXHODSURWHFWLRQ
GHO¶HPSORL�F¶HVW�j�GLUHOHVFRQWUDLQWHVOpJDOHVHWDGPLQLVWUDWLYHVDLQVLTXH
OHVLQGHPQLWpVGHOLFHQFLHPHQWYHUVpHVDX[VDODULpVHWSDLHPHQWVYHUVpVj
O¶eWDWORUVGHOLFHQFLHPHQWV�GHYUDLWDYRLUOHVHIIHWVVXLYDQWV�

�XQWDX[SOXVIDLEOHGHOLFHQFLHPHQWV�HWGRQFGHVIOX[UpGXLWVVXU OH
PDUFKpGXWUDYDLO�

�XQHGXUpHGXFK{PDJHDFFUXH����
�XQHIIHWLPSRUWDQWVXUODQDWXUHGXPDUFKpGXWUDYDLO�TXLGHYLHQWSOXV

VFOpURVp� SOXV ©VWDJQDQWª �IDLEOHV IOX[� DOORQJHPHQW GH OD GXUpH GH
FK{PDJH��

�XQHIIHWQHWDPELJXVXUOHWDX[GHFK{PDJH�OLFHQFLHPHQWVPRLQVLP�
SRUWDQWV�PDLVFK{PDJHSOXVORQJ��

���/¶RQUHWURXYH�SRXUOHVPrPHVUDLVRQV�OHVPrPHVDYHUWLVVHPHQWVGDQVOHUDSSRUW0DOLQYDXG
������VXUOHVFRQWULEXWLRQVVRFLDOHVjODFKDUJHGHO¶HPSOR\HXU�&HVTXHVWLRQVGLIILFLOHVRQW
GHQRPEUHXVHVGLPHQVLRQVHWQRWUHFRPSUpKHQVLRQHVWHQFRUHOLPLWpH�ODPRGHVWLHLQWHOOHF�
WXHOOHHVWGRQFGHULJXHXU�
���/HPpFDQLVPHHVWOHVXLYDQW�XQDFFURLVVHPHQWGHODSURWHFWLRQGHO¶HPSORLDX�GHOjGHFH
TXHOHVHQWUHSULVHVRIIULUDLHQWVSRQWDQpPHQWjOHXUVHPSOR\pVDFFURvWOHFR�WGXWUDYDLOSRXU
O¶HQWUHSULVH�&HVXUFR�WGpFRXUDJHODFUpDWLRQG¶HPSORL�/¶DXJPHQWDWLRQGHODGXUpHGHFK{�
PDJHFRUUHVSRQGDQWHIDLWSUHVVLRQVXUOHVVDODLUHVMXVTX¶DXPRPHQWR�OHFR�WGXWUDYDLO
UHYLHQWjXQQLYHDXFRPSDWLEOHDYHFOHWDX[GHUHQGHPHQWGXFDSLWDOG¶pTXLOLEUH�SDUH[HP�
SOH�GDQVXQHpFRQRPLHILQDQFLqUHPHQWLQWpJUpHGDQVO¶pFRQRPLHPRQGLDOH�OHWDX[GHUHQ�
GHPHQWVXUOHVPDUFKpVLQWHUQDWLRQDX[��
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/¶pYLGHQFHHPSLULTXHVXUGRQQpHVLQWHUQDWLRQDOHVHVWODUJHPHQWHQDF�
FRUGDYHFFHVSUpGLFWLRQVWKpRULTXHV����

�VXUODEDVHG¶LQGLFHVGHSURWHFWLRQGHO¶HPSORLFRQVWUXLWV�VXUGHVpFKDQ�
WLOORQVGHSD\V�SDUO¶2&'(HWGLYHUVDXWHXUV����XQHIRUWHFRUUpODWLRQQpJD�
WLYHDSSDUDvWHQWUHSURWHFWLRQGHO¶HPSORLHWIOX[YHUVHWHQSURYHQDQFHG¶XQ
HPSORL�G¶XQHSDUW�HWYHUVHWHQSURYHQDQFHGXFK{PDJH�G¶DXWUHSDUW�

�VXUODEDVHGHFHVPrPHVLQGLFHV�ODSURWHFWLRQGHO¶HPSORLHWODGXUpH
GXFK{PDJHVRQWFRUUpOpHV�'HVGXUpHVPR\HQQHVGHFK{PDJHpOHYpHVVRQW
VRXYHQWREVHUYpHVGDQVOHVSD\VR�ODSURWHFWLRQGHO¶HPSORLHVWIRUWH�

�SRXUXQHGXUpHPR\HQQHGHFK{PDJHGRQQpH�GHV IOX[SOXV IDLEOHV
�SHUWHVHWJDLQVG¶HPSORL�GLPLQXHQWOHFK{PDJH�3RXUGHVIOX[GRQQpV�XQ
DFFURLVVHPHQWGHODGXUpHGHFK{PDJHDFFURvWOHFK{PDJH�/DFRQMRQFWLRQ
GHFHVGHX[HIIHWVDSRXUHIIHWXQHTXDVL�DEVHQFHHPSLULTXHGHFRUUpODWLRQ
HQWUHSURWHFWLRQGHO¶HPSORLHWWDX[GHFK{PDJH�/DFRPSDUDLVRQHQWUHOH
3RUWXJDOHW OHVeWDWV�8QLVHVW WUqV UpYpODWULFHjFHVXMHW �YRLU O¶DUWLFOHGH
%ODQFKDUGHW3RUWXJDO������SRXUSOXVGHGpWDLOV��%LHQTXHODSURWHFWLRQ
GH O¶HPSORL VRLW EHDXFRXSSOXV IRUWH DX3RUWXJDO TX¶DX[eWDWV�8QLV� OHV
WDX[GHFK{PDJH\RQWpWpWUqVVLPLODLUHVFHVWUHQWHGHUQLqUHVDQQpHV�&HWWH
VLPLOLWXGHGHVWDX[FDFKHFHSHQGDQWGHVUpDOLWpVWUqVGLVWLQFWHV�ODGXUpHGX
FK{PDJHDX3RUWXJDODpWpHQPR\HQQHWURLVIRLVSOXVpOHYpHTX¶DX[eWDWV�
8QLV�/HVIOX[�YHUVHWHQSURYHQDQFHG¶XQHPSORL�RQWpWpHQPR\HQQH
WURLVIRLVSOXVIDLEOHVDX3RUWXJDOTX¶DX[eWDWV8QLV�

&HVGLIIpUHQWVSRLQWVVRQWLOOXVWUpVGDQVOHJUDSKLTXHFL�GHVVRXV�TXLUH�
SURGXLWOHVIOX[�ODGXUpHHWOHWDX[GHFK{PDJHHQRUGRQQpHVHQIRQFWLRQGH
ODPHVXUHGHSURWHFWLRQGHO¶HPSORLHQDEVFLVVHSRXU��SD\VGHO¶2&'(����

,OUHVVRUWFODLUHPHQWGXJUDSKLTXHTX¶LO\D�
�XQHFRUUpODWLRQQpJDWLYHHQWUHIOX[YHUVOHFK{PDJHHWSURWHFWLRQGH

O¶HPSORL�
�XQH FRUUpODWLRQ SRVLWLYH HQWUH GXUpH GX FK{PDJH HW SURWHFWLRQ GH

O¶HPSORL�

���3RXUGHVVXUYROVUpFHQWVGHODOLWWpUDWXUH�YRLU2&'(������HW$GGLVRQHW7HL[HUD�������
���&HVLQGLFHVELHQV�UPHVXUHQWGHIDoRQWUqVLPSDUIDLWHWRXWHVOHVGLPHQVLRQVGHODSURWHF�
WLRQGH O¶HPSORL�1RXVSHQVRQVFHSHQGDQWTXH ODFODVVLILFDWLRQGHVSD\VSDU FHV LQGLFHV
UHIOqWHHQJURVODUpDOLWp�
���6XUGRQQpHVPHQVXHOOHV�OHVWUDQVLWLRQV�IOX[�YHUVOHFK{PDJHVRQWGpILQLHVSRXUFKDTXH
SD\VGHO¶2&'(�SRXUODSpULRGH����������FRPPHpJDOHVDXUDSSRUWGXQRPEUHPR\HQGH
VDODULHVDXFK{PDJHGHSXLVPRLQVG¶XQPRLVjODSRSXODWLRQDFWLYHPR\HQQHVXUODPrPH
SpULRGH�/DGXUpHPR\HQQHGXFK{PDJHHVWGpILQLHFRPPHpJDOHDX UDSSRUWGX WDX[GH
FK{PDJHPR\HQDX[WUDQVLWLRQVYHUVOHFK{PDJHGpILQLHVSUpFpGHPPHQW�(QILQO¶LQGLFHGH
SURWHFWLRQ GH O¶HPSORL HVW O¶LQGLFH JOREDO FRQVWUXLW SDU O¶2&'(SRXU OD ILQ GHV DQQpHV
TXDWUH�YLQJW �2&'(� ����� WDEOH �����&HW LQGLFH HVW XQ FODVVHPHQW �UDQN LQGH[� GHV
��SD\V�DOODQWG¶XQHSURWHFWLRQIDLEOHYHUVXQHSURWHFWLRQIRUWH�,OHVWpJDOj�SRXUOHVeWDWV�
8QLV�j��SRXUOD)UDQFHHW��SRXUOH3RUWXJDO�



&216(,/'¶$1$/<6(e&2120,48(

���

���

���

���

���

���

���

� � �� �� ��

6RXUFH�%ODQFKDUGHW3RUWXJDO�������

�SDVGHOLHQpYLGHQWHQWUHWDX[GHFK{PDJHHWSURWHFWLRQGHO¶HPSORL����
(QVRPPH�ODSURWHFWLRQGHO¶HPSORLUpGXLWOHVIOX[�DXJPHQWHODGXUpHGX
FK{PDJH�HWFHVGHX[HIIHWVVHQHXWUDOLVHQWSRXUFHTXLHVWGHODGpWHUPLQD�
WLRQGXWDX[GHFK{PDJH�

(QUpVXPp�ODSURWHFWLRQGHO¶HPSORLUpGXLWOHVIOX[HWGRQFODUpDOORFDWLRQ
HQWUHHPSORLVQpFHVVDLUHjO¶HIILFDFLWp�'HSOXV�HQDXJPHQWDQWODGXUpHGX
FK{PDJH�QRQVHXOHPHQWHOOHQHOHIDLWSDVEDLVVHU�PDLVHOOHOHUHQGSDUWLFX�
OLqUHPHQWLQVXSSRUWDEOHSRXUFHX[TXL\VRQWH[SRVpV�

,QGLFHGHSURWHFWLRQGHO¶HPSORL

���'HIDLWGHV UpJUHVVLRQV VLPSOHVGRQQHQW �©,3(ªGpVLJQDQW O¶LQGLFHGHSURWHFWLRQGH
O¶HPSORL��
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ORJ� IOX[ � ���� ����� ,3( 5 ����

ORJ� GXUpH � ���� ����� ,3( 5 ����

ÖORJ� WDX[GHFKRPDJH � ���� ����� ,3( 5 ����

1RXVQRXVVRPPHVFRQFHQWUpVVXUOHVQLYHDX[PR\HQVGHFK{PDJH�GH
IOX[HWGHGXUpH�RQSHXWDXVVLVHGHPDQGHUFRPPHQWODSURWHFWLRQGHO¶HP�
SORLDIIHFWHOHVHIIHWVGHVFKRFVpFRQRPLTXHVVXUFHVYDULDEOHV�&HWWHTXHV�

3527(&7,21'(/¶(03/2,(7352&e'85(6'(/,&(1&,(0(17

WLRQHVWELHQV�USOXVGLIILFLOHjDQDO\VHU�0DLVOHVUHFKHUFKHVVXUO¶pYROX�
WLRQGXFK{PDJHVXUGRQQpHVWHPSRUHOOHVFRPSDUDQWGLIIpUHQWVSD\VPRQ�
WUHQWTXHOHVSD\VjPDUFKpGXWUDYDLOVFOpURVp�IDLEOHVIOX[�FK{PDJHGH
ORQJXHGXUpH�VRQWDXVVLOHVSD\VTXLRQWVXELOHVDFFURLVVHPHQWVOHVSOXV
LPSRUWDQWVHW�RXOHVSOXVGXUDEOHVGXFK{PDJHDXFRXUVGHVWUHQWHGHUQLqUHV
DQQpHV�YRLUSDUH[HPSOH%ODQFKDUGHW:ROIHUV�������&HFLVXJJqUHTXH�
GDQVODPHVXUHR�HOOHULJLGLILHOHPDUFKpGXWUDYDLO�ODSURWHFWLRQGHO¶HP�
SORLUHQGO¶DXJPHQWDWLRQGXFK{PDJHSOXVSHUVLVWDQWH�

6XUODEDVHGHFHVFRPSDUDLVRQVLQWHUQDWLRQDOHV�ODSURWHFWLRQGHO¶HP�
SORL VHPEOHGRQF ODUJHPHQWFRQWUH�SURGXFWLYH�0DLV O¶pYLGHQFHQ¶HVWGH
IDLWSDVDXVVLFRQYDLQFDQWHTX¶HOOHQHOHSDUDvW�7RXWG¶DERUG�FHUWDLQVIDLWV
QH©FROOHQWªSDVDYHFOHWDEOHDXG¶HQVHPEOH�(QVXLWH�XQHFRUUpODWLRQQ¶LP�
SOLTXHpYLGHPPHQWSDVXQUDSSRUWGHFDXVDOLWp�1RXVGpYHORSSRQVFHVGHX[
SRLQWVFL�GHVVRXV�

1RXVDYRQVMXVTX¶jPDLQWHQDQWH[DPLQpOHVIOX[GHVDODULpV�HQWUHHP�
SORLHWFK{PDJH�HWFRQVWDWpTX¶LOVpWDLHQWSOXVEDVGDQVOHVSD\VjSURWHF�
WLRQGHO¶HPSORLpOHYp�8QHDXWUHDSSURFKH�GXSRLQWGHYXHHPSLULTXH�HVW
GHPHVXUHUOHGHJUpGHUpDOORFDWLRQGHVHPSORLV�OHQRPEUHG¶HPSORLVFUppV
HWOHQRPEUHG¶HPSORLVVXSSULPpVFKDTXHDQQpHGDQVXQSD\VGRQQp�&H
WUDYDLOHPSLULTXH�EDVpVXUGHVGRQQpHVG¶HQWUHSULVHVHWTXLHVWPDLQWHQDQW
GLVSRQLEOHSRXUXQJUDQGQRPEUHGHSD\V�VXJJqUHXQHFRQFOXVLRQDVVH]
GLIIpUHQWHGHFHOOHREWHQXHFL�GHVVXV�XQHSURWHFWLRQGHO¶HPSORLpOHYpHQH
VHPEOH SDV rWUH V\VWpPDWLTXHPHQW DVVRFLpH j XQ GHJUp SOXV EDV GH
UpDOORFDWLRQGHVHPSORLV�

&HWWHFRQFOXVLRQ�DVVH]VXUSUHQDQWHYXO¶HIIHWGHODSURWHFWLRQGHO¶HPSORL
VXUOHVIOX[GHVDODULpV�HVWOHVXMHWGHUHFKHUFKHVHQFRXUV�YRLUO¶HQFDGUp���
3RXUOHPRPHQW�RQSHXWIDLUHOHVUpIOH[LRQVVXLYDQWHV�/DFRQFOXVLRQQH
VHPEOHSDVrWUHGXHjGHVSUREOqPHVGHPHVXUH�(OOHVHPEOHUHIOpWHUXQIDLW
UpHOHWHVVHQWLHO�ODSURWHFWLRQGHO¶HPSORLDPqQHOHVHQWUHSULVHVjpYLWHUOHV
HPEDXFKHVGRQWHOOHVSHQVHQWTX¶HOOHVQHVHURQWTXHWHPSRUDLUHV�0DLVHOOH
Q¶HPSrFKHSDVOHVHQWUHSULVHVG¶DMXVWHUO¶HPSORL�SHXW�rWUHDYHFXQFHUWDLQ
UHWDUG�VLOHVFKDQJHPHQWVG¶HIIHFWLIVGpVLUpVDSSDUDLVVHQWSHUPDQHQWV�6L
FHWWHFRQFOXVLRQVHUpYqOHrWUHFRQILUPpHSDUOHVUHFKHUFKHVHQFRXUV�HOOH
HVWLPSRUWDQWH�(OOHUHQGPRLQVSODXVLEOHODFRQFOXVLRQVHORQODTXHOOHOD
SURWHFWLRQGHO¶HPSORLHVWXQREVWDFOHPDMHXUjO¶DMXVWHPHQWGHVHQWUHSULVHV
DX[FKDQJHPHQWVWHFKQRORJLTXHV�HWXQREVWDFOHPDMHXUjODFURLVVDQFH�

/HVFRUUpODWLRQVHQWUHSURWHFWLRQGHO¶HPSORL�G¶XQHSDUW�HWIOX[GHVDOD�
ULpVHWGXUpHGXFK{PDJH�G¶DXWUHSDUW�VXJJqUHQWPDLVQ¶LPSOLTXHQWSDVXQ
HIIHWFDXVDO�(QHIIHW�RQSHXWIDFLOHPHQWSHQVHUjG¶DXWUHVLQVWLWXWLRQVGX
PDUFKpGXWUDYDLOTXLSRXUUDLHQWrWUHOLpHVj ODSURWHFWLRQGH O¶HPSORLHW
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3RXUDQDO\VHUODUpDOORFDWLRQGDQVOHPDUFKpGXWUDYDLO�OHVpFRQRPLVWHVRQW
FRQVWUXLWGHX[HQVHPEOHVGHPHVXUHV�

� OHVSUHPLqUHV�DSSHOpHV©IOX[GHVDODULpVª�PHVXUHQWOHQRPEUHGHVDOD�
ULpVTXLFKDQJHQWGHVWDWXWSHQGDQWXQLQWHUYDOOHGHWHPSVGRQQp�SDUH[HPSOH�
OHVIOX[PHQVXHOVG¶HPSORLYHUVOHFK{PDJH�GLYLVpVSDUO¶HPSORLWRWDO�PHVXUH
XWLOLVpHGDQVOHJUDSKLTXHFL�GHVVXV��

� OHVVHFRQGHV�DSSHOpHV©IOX[G¶HPSORLVª�VHUpIqUHQWDX[FKDQJHPHQWV
GXQRPEUHG¶HPSORLVGDQVOHVHQWUHSULVHV�'HX[PHVXUHVFODVVLTXHVGDQVFHWWH
FDWpJRULHVRQWODPHVXUHGH©FUpDWLRQVG¶HPSORLª�GpILQLHFRPPHODVRPPH
GHVDXJPHQWDWLRQVGXQLYHDXGHO¶HPSORLGDQVXQLQWHUYDOOHGHWHPSVGRQQp
SRXUWRXWHVOHVHQWUHSULVHVD\DQWDFFUXOHXUHPSORL�GLYLVpHSDUO¶HPSORLWRWDO��
HWODPHVXUHGH©GHVWUXFWLRQVG¶HPSORLª�GpILQLHFRPPHODVRPPHGHVUpGXF�
WLRQVGXQLYHDXGHO¶HPSORLGDQVXQLQWHUYDOOHGHWHPSVGRQQpSRXUWRXWHVOHV
HQWUHSULVHVD\DQWUpGXLWOHXUHPSORL�GLYLVpHSDUO¶HPSORLWRWDO��

1RXVDYRQVREVHUYpFL�GHVVXVTXHOHVPHVXUHVGHIOX[GHVDODULpVRQWGHV
QLYHDX[SOXVIDLEOHVGDQVOHVSD\VjIRUWHSURWHFWLRQGHO¶HPSORL�/HVPHVXUHV
EDVpHVVXUOHVIOX[G¶HPSORLVSDUFRQWUHQHGRQQHQWSDVGHGLIIpUHQFHVVLJQLILFD�
WLYHVHQWUHSD\V�HWGRQFQHVXJJqUHQWSDVG¶LPSDFWQpJDWLIGHODSURWHFWLRQGH
O¶HPSORLVXUODUpDOORFDWLRQGHVHPSORLV�7URLVK\SRWKqVHVDOWHUQDWLYHVSHXYHQW
H[SOLTXHUFHVGLIIpUHQFHVHQWUHGRQQpHVEDVpHVVXUOHVIOX[GHVDODULpVHWFHOOHV
EDVpHVVXUOHVIOX[G¶HPSORL�

� HUUHXUVGHPHVXUH�OHVIOX[GHVDODULpVHWG¶HPSORLVVRQWFRQVWUXLWVjSDU�
WLUGHVRXUFHVVWDWLVWLTXHVGLIIpUHQWHVHWGRQFGHILDELOLWpVpYHQWXHOOHPHQWGLIIp�
UHQWHV�'HSOXV�OHVPpWKRGHVGHFROOHFWHVWDWLVWLTXHQHVRQWSDVKRPRJqQHV
HQWUHSD\V�&HSHQGDQW�LOQHVHPEOHSDVTXHOHVHUUHXUVGHPHVXUHVXIILVHQWj
H[SOLTXHUODGLIIpUHQFH�

� GpPLVVLRQV�OHVGpPLVVLRQVVRQWHQUHJLVWUpHVGDQVOHVIOX[GHVDODULpV�
PDLVSDVGDQVOHVIOX[G¶HPSORLVVLOHVHQWUHSULVHVUHPSODFHQWUDSLGHPHQWOHXUV
VDODULpVGpPLVVLRQQDLUHV�&HWWHGLIIpUHQFHVHPEOHSHUWLQHQWHORUVTXHO¶RQFRP�
SDUHOH3RUWXJDOHWOHVeWDWV�8QLV�GRQWOHVGRQQpHVVRQWGHQDWXUHHWGHTXDOLWp
FRPSDUDEOHV��2QSHXWVXSSRVHUTXHODSURWHFWLRQGHO¶HPSORLHWODSHXUFRQFR�
PLWDQWHG¶XQFK{PDJHGHORQJXHGXUpHUpGXLVHQWOHQRPEUHGHGpPLVVLRQVHQ
OHVFRQILQDQWDXFDVR�OHVDODULpGpPLVVLRQQDLUHSRVVqGHXQHJDUDQWLHG¶HPSORL
GDQVXQHDXWUHHQWUHSULVH�

� WHPSRUDOLWp�OHVPHVXUHVGHFUpDWLRQVHWGHGHVWUXFWLRQVG¶HPSORLSUR�
YLHQQHQWJpQpUDOHPHQWGHGRQQpHVVXUOHVFKDQJHPHQWVG¶HPSORLVXUXQHSp�
ULRGHG¶XQDQ�3DUFRQWUH�FHOOHVUHODWLYHVDX[IOX[GHVDODULpVVRQWJpQpUDOHPHQW
PHQVXHOOHVRXWULPHVWULHOOHV�3DUFRQVpTXHQW�GHVIOX[WHPSRUDLUHVTXLVRQWLQ�
YHUVpVGDQVOHFRXUDQWGHO¶DQQpHILJXUHQWGDQVOHVPHVXUHVGHIOX[GHVDODULpV�
PDLVSDVGDQVFHOOHVGHIOX[G¶HPSORLV�&HWHIIHWVHPEOHOXLDXVVLSHUWLQHQW�
GDQVOHVSD\VjIRUWHSURWHFWLRQG¶HPSORL�OHVHQWUHSULVHVOLVVHQWSOXVO¶pYROXWLRQ
GHOHXUPDLQG¶°XYUHDILQGHUpGXLUHOHVDMXVWHPHQWVWHPSRUDLUHVGHO¶HPSORL�
6LFHWWHK\SRWKqVHV¶DYqUHrWUHODERQQH�O¶LPSOLFDWLRQLPSRUWDQWHHQHVWTXHOD
SURWHFWLRQGHO¶HPSORLUpGXLWOHVDMXVWHPHQWVWUDQVLWRLUHV�PDLVQ¶HPSrFKHSDV
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OHVUpDOORFDWLRQVGHSOXVORQJWHUPH�TXLHOOHVVRQWFUXFLDOHVGDQVOHEXWGHSHU�
PHWWUHDX[HQWUHSULVHVGHIDLUHIDFHDX[FKDQJHPHQWVWHFKQRORJLTXHVHWGHGH�
PDQGH�

&HVWURLVK\SRWKqVHVVRQWHQFRUHSUpOLPLQDLUHVHWO¶REMHWGHUHFKHUFKHVHQ
FRXUV����0DLV HOOHVPRQWUHQW ELHQ OD FRPSOH[LWp GX OLHQ HQWUH SURWHFWLRQ HW
UpDOORFDWLRQGHO¶HPSORL�

/HVHFRQGIDLWVXUSUHQDQWHVWGHQDWXUHPDFURpFRQRPLTXH�2QV¶DWWHQGUDLWj
FH TXH OD SURWHFWLRQ GH O¶HPSORL UDOHQWLVVH HW DIIDLEOLVVH OHV IOXFWXDWLRQV
GHO¶HPSORLHQUpSRQVHDX[IOXFWXDWLRQVGHODSURGXFWLRQ�6LFHWWHUHODWLRQVHP�
EOHYpULILpHHQPR\HQQHHQWUHSD\V�LOH[LVWHGHVH[FHSWLRQVLPSRUWDQWHV�8QFDV
IUDSSDQWHVWFHOXLGHO¶(VSDJQH�XQSD\VjWUqVIRUWHSURWHFWLRQGHO¶HPSORL�GX
PRLQVPHVXUpHSDUOHVLQGLFHV��R�ODUpSRQVHGHO¶HPSORLDJUpJpjODSURGXF�
WLRQDJUpJpHHVWjODIRLVSOXVLPSRUWDQWHHWSOXVUDSLGHTX¶DX[eWDWV�8QLV����
1RXVQHFRQQDLVVRQVSDVG¶H[SOLFDWLRQVDWLVIDLVDQWHGHFHIDLW�

���3RXUGHVDSSURIRQGLVVHPHQWVDLQVLTXHG¶DXWUHVK\SRWKqVHV�VHUDSSRUWHUj%HUWROD
HW5RJHUVRQ������HW%RHUL�������
���&HFLHVWOHFDVPrPHGDQVOHVDQQpHVTXDWUH�YLQJWR�OHVFRQWUDWVjGXUpHGpWHUPLQpH
MRXDLHQWXQU{OHEHDXFRXSSOXVIDLEOHTXHFHOXLTX¶LOVMRXHQWDFWXHOOHPHQWHQ(VSDJQH�
FI�%HQWROLODHW%ODQFKDUG�������

DIIHFWHUDLHQWOHVIOX[HWODGXUpHGXFK{PDJH�JpQpUDQWXQHFRUUpODWLRQDUWL�
ILFLHOOHHQWUHSURWHFWLRQGHO¶HPSORLHWIOX[RXGXUpH�¬FHVXMHW�LOHVWUDVVX�
UDQWGHFRQVWDWHUTXH�VLQRXVQRXVVRPPHVFRQWHQWpVGHSUpVHQWHULFLGHV
UpJUHVVLRQVELYDULpHVVLPSOHV�OHVUpVXOWDWVVRQWSOXVJpQpUDX[�OHWUDYDLO
HPSLULTXHH[LVWDQWVXJJqUHTXHODSURWHFWLRQGHO¶HPSORLUpGXLWOHVIOX[HW
DXJPHQWHODGXUpHGXFK{PDJHPrPHTXDQGRQWLHQWFRPSWH�GDQVGHVUpJUHV�
VLRQVPXOWLYDULpHV�G¶XQFHUWDLQQRPEUHG¶DXWUHVLQVWLWXWLRQVGXPDUFKpGX
WUDYDLO�WHOOHVTXHODJpQpURVLWpGHVDOORFDWLRQVFK{PDJHHWOHVSURFpGXUHV
GHQpJRFLDWLRQVVDODULDOHV����0DLVPrPHOHVUpVXOWDWVGHFHVUpJUHVVLRQVQH
VRQWSDVWRWDOHPHQWFRQYDLQFDQWVGDQVODPHVXUHR�OHVLQVWLWXWLRQVSHUWL�
QHQWHVVRQWVRXYHQWPDOPHVXUpHVRXVLPSOHPHQWDEVHQWHVGHVUpJUHVVLRQV�

'HSOXV�OHVLQVWLWXWLRQVGXPDUFKpGXWUDYDLO�GRQWIDLWSDUWLHODSURWHF�
WLRQGHO¶HPSORL�QHVRQWSDVH[RJqQHV�,OHVWIDFLOHGHWURXYHUGHVIDFWHXUV
TXLSHXYHQWH[SOLTXHUjODIRLVXQHSURWHFWLRQIRUWHGHO¶HPSORLHWGHVIOX[
IDLEOHV�VDQVLPSOLTXHUGHFDXVDOLWpHQWUHFHVGHX[GHUQLqUHVYDULDEOHV�SDU
H[HPSOH�XQPDUFKpK\SRWKpFDLUHSHXGpYHORSSpUpGXLVDQWODPRELOLWpJpR�
JUDSKLTXHGHVVDODULpVHWSDUWLFLSDQWjXQHGHPDQGHGH ODSRSXODWLRQHQ
IDYHXUGHODSURWHFWLRQGHO¶HPSORL�

'HVUpVXOWDWVSOXVFRQYDLQFDQWVSHXYHQWrWUHREWHQXVVLO¶RQSHXWREVHU�
YHUOHVHIIHWVGHFKDQJHPHQWVGHODSURWHFWLRQGHO¶HPSORLDXFRXUVGXWHPSV

���&I�SDUH[HPSOH1LFNHOO�������
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HWJpRJUDSKLTXHPHQW�,FL�HWSHXW�rWUHGHIDoRQLURQLTXH�FDUOHVeWDWV�8QLV
VRQWVRXYHQWFRQVLGpUpVFRPPHD\DQWXQHSURWHFWLRQGHO¶HPSORLWUqVIDL�
EOH��OHVpWXGHVSRUWHQWVXUGHVGRQQpHVDPpULFDLQHV�6¶LOHVWYUDLTX¶DX[
eWDWV�8QLV�OHVFRQWUDLQWHVDGPLQLVWUDWLYHVVXUOHVOLFHQFLHPHQWVVRQWOLPL�
WpHV���� OHV\VWqPHGHERQXV�PDOXV �©H[SHULHQFHUDWLQJª� IDLWSD\HUDX[
HQWUHSULVHV XQHSDUW pOHYpHGHV DOORFDWLRQV FK{PDJHYHUVpHV j OHXUV H[�
HPSOR\pV����/DPDvWULVHGHODFRQFHSWLRQGXV\VWqPHERQXV�PDOXVVHVL�
WXDQWDXQLYHDXGHVeWDWVHWQRQSDVGXJRXYHUQHPHQWIpGpUDO�RQGLVSRVH
DLQVLG¶XQHKpWpURJpQpLWpVSDWLDOHHWWHPSRUHOOHLPSRUWDQWH�����&HWWHKpWp�
URJpQpLWpDpWpH[SORLWpHSDUOHVFKHUFKHXUVSRXUREWHQLUGHVHVWLPDWLRQV
GHVHIIHWVG¶XQFKDQJHPHQWGXWDX[GHFRQWULEXWLRQVXUGLIIpUHQWHVYDULD�
EOHVGXPDUFKpGXWUDYDLO�

%LHQHQWHQGX�ODSUXGHQFHV¶LPSRVHGDQVODWUDQVSRVLWLRQGHFHVUpVXO�
WDWVDXQLYHDXG¶XQSD\V�'XIDLWGHODPRELOLWpJpRJUDSKLTXHLPSRUWDQWHj
O¶LQWpULHXUGHVeWDWV�8QLV�O¶DFFURLVVHPHQWGXWDX[GHFRQWULEXWLRQGDQVXQ
eWDW�PDLVSDVGDQVOHVDXWUHV�DGHVLPSOLFDWLRQV�SRXUOHVVDODLUHV�OHVIOX[
HWOHFK{PDJH�GLIIpUHQWHVGHFHOOHVTX¶DXUDLWXQHPrPHDXJPHQWDWLRQDS�
SOLTXpHXQLIRUPpPHQWVXUO¶HQVHPEOHGHVeWDWV�8QLV�&HSHQGDQW�FHUWDLQV
UpVXOWDWVDSSDUDLVVHQWFODLUHPHQWHWVRQWSHUWLQHQWVSRXUQRWUHSURSRV�3DU
H[HPSOH� OHVHVWLPDWLRQVG¶$QGHUVRQHW0H\HU �������EDVpHV VXU OD Up�
IRUPHGH����GDQVO¶eWDWGH:DVKLQJWRQ�LPSOLTXHQWTX¶XQDFFURLVVHPHQW
GXWDX[GHFRQWULEXWLRQGH�j�DXUDLWGLPLQXpOHWDX[GHOLFHQFLHPHQWV
G¶HQYLURQ����DYHFXQHIRXUFKHWWHDOODQWGH��j�����,OHVWpJDOHPHQW
LQWpUHVVDQWGHQRWHUTX¶XQHDXJPHQWDWLRQGXWDX[GHFRQWULEXWLRQUpGXLWOHV
IOXFWXDWLRQV VDLVRQQLqUHV GH O¶HPSORL �SRXU XQ VXUYRO GH OD OLWWpUDWXUH�
FI�%DLFNHUHWDO�������HWDFFURvWO¶XVDJHGXWUDYDLOWHPSRUDLUHSDUOHVHQ�
WUHSULVHV�$XWRU�������

&HVYLQJWGHUQLqUHVDQQpHV�GHQRPEUHX[SD\VHXURSpHQVRQWHVVD\pGH
UpGXLUHODSURWHFWLRQGHO¶HPSORLjODPDUJHHQDXWRULVDQWOHVHQWUHSULVHV�
VRXVGHVFRQGLWLRQVELHQGpILQLHV�jRIIULUGHVFRQWUDWVjSURWHFWLRQG¶HP�
SORLSOXVOLPLWpH�&HVFRQWUDWVVRQWJpQpUDOHPHQWGHGXUpHPD[LPDOHFRXUWH
�HWGLIILFLOHVRXLPSRVVLEOHVjUHQRXYHOHU�HWFRPSRUWHQWGHVUHVWULFWLRQVVXU
OHVW\SHVGHVDODULpHWG¶HPSORLFRQFHUQpV�(Q)UDQFH�FHVFRQWUDWV�OHV&''�
FRQVWLWXHQW���GHVQRXYHOOHVHPEDXFKHVHW���GHO¶HPSORL����GH
O¶HPSORLSRXUOHV�����DQV��

���&I�$XWRUHWDO��������
���9RLUO¶HQFDGUp�SRXUSOXVGHGpWDLOV�
����3DUH[HPSOH�HQ�����OHVWDX[GHFRQWULEXWLRQ�OHSDLHPHQWSDUO¶HQWUHSULVHjO¶eWDWjOD
VXLWHG¶XQOLFHQFLHPHQWGLYLVpSDUOHVDOORFDWLRQVFK{PDJHSHUoXHVSDUOHVDODULpOLFHQFLp�
YDULDLHQWGH���&DUROLQHGX1RUG�j����eWDWGH1HZ<RUN��/HVIOXFWXDWLRQVWHPSRUHO�
OHVVRQWpJDOHPHQWLPSRUWDQWHV�O¶eWDWGH:DVKLQJWRQHVWSDVVpG¶XQWDX[GHFRQWULEXWLRQ
QXOjXQWDX[GH���HQ�����
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&RQWUDLUHPHQW DX[ HQWUHSULVHV IUDQoDLVHV� OHV HQWUHSULVHV FDQDGLHQQHV HW
DPpULFDLQHVVRQWUHVSRQVDELOLVpHVTXDQWjO¶LPSDFWGHOHXUVGpFLVLRQVGHOLFHQ�
FLHPHQWVXUOHVILQDQFHVGHODFDLVVHG¶DVVXUDQFHFK{PDJH�OHOHFWHXUWURXYHUD
GDQVOHVDUWLFOHVGH)RXJqUHHW0DUJROLV�����HW����G¶H[FHOOHQWVFRPSWHV
UHQGXVGHVH[SpULHQFHVDPpULFDLQHVHQODPDWLqUH��$X[eWDWV�8QLV�OHV\VWqPH
HQSODFH�FUppHQ�����YDULHVHORQOHVeWDWV�/DIRUPXOHODSOXVFRXUDQWH�FHOOH
GLWHGXUDWLRGHUpVHUYHV�DGRSWpHSDU��eWDWV�pWDEOLWGHVFRPSWHVILFWLIVSRXU
OHVHQWUHSULVHV�/HVFRWLVDWLRQVVRQWGHVFUpGLWVHWOHVYHUVHPHQWVG¶DOORFDWLRQV
FK{PDJHDX[H[�HPSOR\pVGH O¶HQWUHSULVH VRQWGHVGpELWV�3DUH[HPSOH�XQ
HPSOR\HXUSRXU OHTXHO OHVDOORFDWLRQVYHUVpHVDX[VDODULpV OLFHQFLpVGDQV OH
SDVVpH[FqGHQWOHVFRWLVDWLRQVFK{PDJHYHUVpHVDXQVROGHQpJDWLI�8QEDUqPH
HVWDORUVXWLOLVpSRXUGpWHUPLQHU�FKDTXHDQQpH�ODSURSRUWLRQGHFHVROGHTXH
O¶HQWUHSULVHGRLWSD\HUSHQGDQWO¶DQQpH�6LFHIDFWHXUGHSURSRUWLRQQDOLWpHVW
pJDOj�SDUH[HPSOH�DORUVO¶HQWUHSULVHGRLWSD\HUVHVGHWWHVFKDTXHDQQpH�HWOHV
FRWLVDWLRQVGpSHQGHQWHVVHQWLHOOHPHQWGHVOLFHQFLHPHQWVGHO¶DQQpHSUpFpGHQWH�LO
IDXWVRXOLJQHUTXHOHVLQGHPQLWpVVXUOHVTXHOOHVOHVWDX[GHFRWLVDWLRQVRQWEDVpV
VRQWOLPLWpHVGDQVOHWHPSV�HQJpQpUDO��VHPDLQHV�VDXIFDVH[FHSWLRQQHOV��/H
IDFWHXUGHSURSRUWLRQQDOLWpHVWHQJpQpUDOLQIpULHXUj��HWGRQFOHVHQWUHSULVHV
SDLHQWOHXUVGHWWHVVXUXQHSpULRGHSOXVORQJXHTXHGDQVQRWUHH[HPSOH�

6LO¶RQLJQRUHO¶DFWXDOLVDWLRQ�OHIDLWTXHOHVHQWUHSULVHVSHXYHQWIDLUHIDLOOLWH
DYDQWG¶DYRLUSD\pOHVROGH�HWOHVGLIIpUHQWVSODIRQGVOLPLWDQWOHVFRWLVDWLRQV�OH
WDX[GHFRQWULEXWLRQWKpRULTXHHVWpJDOjXQ�OHVHQWUHSULVHVVRQWVXSSRVpHV
SD\HU OH FR�W HIIHFWLI GH OHXUV OLFHQFLHPHQWV SRXU OD FDLVVH G¶DVVXUDQFH
FK{PDJH�

(QSUDWLTXH�HWGXIDLWGHVWURLVIDFWHXUVTXLYLHQQHQWG¶rWUHPHQWLRQQpV�OH
WDX[GHFRQWULEXWLRQUpHOHVWLQIpULHXUj��GHVRUWHTXHOHULVTXHHVWHQSDUWLH
PXWXDOLVp�

7RXWG¶DERUG�FKDTXHeWDWDXQWDX[SODQFKHUHWXQWDX[SODIRQGGHFRWLVD�
WLRQ�/HVHQWUHSULVHVTXLOLFHQFLHQWSHXFRQWLQXHQWGRQFjSD\HUGHVFRWLVDWLRQV
G¶DVVXUDQFHFK{PDJHQRQQpJOLJHDEOHV�WDQGLVTXHFHOOHVTXLRQWEHDXFRXSOL�
FHQFLpIRQWIDFHjGHVSpQDOLWpVERUQpHV�'HSOXV�XQHHQWUHSULVHTXLDEHDXFRXS
OLFHQFLpGDQVOHSDVVpHWDGRQFXQVROGHQpJDWLISHXWIDLUHIDLOOLWHHWQHMDPDLV
SD\HUVHVGHWWHVYLV�j�YLVGHODFDLVVHG¶DVVXUDQFHFK{PDJH�6XUFHGHUQLHUSRLQW�
QRWRQVTX¶XQIDFWHXUGHSURSRUWLRQQDOLWpIDLEOH�O¶HQWUHSULVHQHSDLHTX¶XQHIDL�
EOHSDUWLHGHVRQVROGHFKDTXHDQQpH�QHSHUPHWSDVSRXUDXWDQWjO¶HQWUHSULVH
G¶pFKDSSHUDXSDLHPHQWGHVHVGHWWHVVLO¶HQWUHSULVHHVWVROLGHGDQVOHORQJWHUPH
�HWVLOHVLQWpUrWVVRQWFDOFXOpVFRUUHFWHPHQWELHQV�U��F¶HVW�j�GLUH�VLO¶HQWUH�
SULVH�WRXWHQD\DQWGHVKDXWVHWGHVEDV�UHVWHFRPSpWLWLYHGDQVOHORQJWHUPH�
3DUFRQWUH�VLOHVOLFHQFLHPHQWVSDVVpVVRQWXQVLJQDOGHSHUWHGHFRPSpWLWLYLWp
�TX¶HOOHVRLWOLpHjODJHVWLRQGHO¶HQWUHSULVH�jGHVFKDQJHPHQWVWHFKQRORJLTXHV�
RXjGHVPXWDWLRQVGH ODGHPDQGH�� OHFKRL[GXIDFWHXUGHSURSRUWLRQQDOLWp
GHYLHQWLPSRUWDQW�8QIDFWHXUGHSURSRUWLRQQDOLWpSOXVpOHYpUHYLHQWjH[LJHUXQ
SDLHPHQWSOXVUDSLGHGHVFUpDQFHVGHODFDLVVHG¶DVVXUDQFHFK{PDJHHWGRQFj
UHQGUHFHWWHGHUQLqUHSOXVSULRULWDLUHGDQVODKLpUDUFKLHGHVFUpDQFLHUVGHO¶HQ�
WUHSULVH�
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/HV WUDYDX[HPSLULTXHVPRQWUHQWTXHFHVFRQWUDWV WHPSRUDLUHVPRGL�
ILHQWSURIRQGpPHQW ODQDWXUHGXPDUFKpGX WUDYDLO����� ,OVDXJPHQWHQW OHV
URWDWLRQVHQWUHFK{PDJHHWHPSORLGHFHX[TXLVRQWpOLJLEOHV�/HVHIIHWVVXU
OHFK{PDJHHWOHELHQ�rWUHQHVRQWSDVHQFRXUDJHDQWV�8QHERQQHSDUWLHGH
O¶DXJPHQWDWLRQGHFHVURWDWLRQVVHPEOHUHIOpWHUXQHVXFFHVVLRQG¶HPSORLVj
SURGXFWLYLWpIDLEOH�VDQVDYHQLUHWVDQVLQFLWDWLRQSRXU O¶HPSOR\HXUjDF�
FURvWUHOHFDSLWDOKXPDLQGXVDODULp�/HVHQWUHSULVHVSUpIqUHQWVRXYHQWHQJD�
JHUXQQRXYHDX&''SOXW{WTXHGHJDUGHUXQ&''H[LVWDQWGRQWOHFRQWUDW
DUULYHjWHUPH�PrPHVLOHVDODULpGRQQHWRWDOHVDWLVIDFWLRQ�/HJDUGHULPSOL�
TXHUDLWGHOXLGRQQHUXQ&',�HWGRQFXQHSURWHFWLRQG¶HPSORLEHDXFRXS
SOXV ORXUGHSRXU O¶HQWUHSULVH�¬ FH MRXU� HQ)UDQFH� O¶HIIHWSULQFLSDO GHV
&''VHPEOHrWUHO¶pPHUJHQFHG¶XQPDUFKpGXWUDYDLOGHSOXVHQSOXVGXDO
HWGRQFWUqVLQpJDOLWDLUH�

����9RLUOHV\PSRVLXPVXUFHVXMHWGDQV(FRQRPLF-RXUQDO�������HQSDUWLFXOLHU'RODGR
HWDO�VXUO¶(VSDJQH�OHSD\VDYHFODSOXVIRUWHSURSRUWLRQGH&''�HW%ODQFKDUGHW/DQGLHU
SRXUOD)UDQFH�

(QSUDWLTXH�ODPXWXDOLVDWLRQHVWFRQVLGpUDEOH�SULQFLSDOHPHQWGXIDLWGX
IDLEOHQLYHDXGHVWDX[SODIRQGV�(QPR\HQQH����GHVFR�WVGHVDOORFDWLRQV
FK{PDJHRQWpWpPXWXDOLVpVHQWUH����HW�����PrPHVLFHWWHSURSRUWLRQpWDLW
EHDXFRXSSOXVIDLEOH���j����GDQVFHUWDLQVeWDWV�FRPPHO¶eWDWGH1HZ
<RUN�OH1HZ+DPSVKLUH�O¶,OOLQRLV�YRLU)RXJqUHHW0DUJROLV�����HW������

%LHQTXHSRXUSOXVLHXUVUDLVRQV�GLVFXWpHVHQVHFWLRQV�HW��FHVFKLIIUHVQH
VRLHQWTXHPR\HQQHPHQWSHUWLQHQWVSRXUOD)UDQFH�LOHVWLQWpUHVVDQWGHQRWHU
TXHOHGHJUpGHUHVSRQVDELOLVDWLRQGHVHQWUHSULVHVSDU OHV\VWqPHGHERQXV�
PDOXVHVWSHXFRUUpOpDYHFOHWDX[GHGLVSDULWLRQGHVHQWUHSULVHVHQWUHeWDWV
DPpULFDLQV�/¶RQDXUDLWSXFURLUHTX¶XQHUHVSRQVDELOLVDWLRQDFFUXHSRXUUDLWSDU
XQHIIHWERXOHGHQHLJHDXJPHQWHUOHQRPEUHGHIDLOOLWHV�XQHHQWUHSULVHHQ
GLIILFXOWp�TXLOLFHQFLHXQHSDUWLHGHVHVWUDYDLOOHXUV�DXJPHQWHVHVGHWWHVHQ\
DMRXWDQWFHOOHjODFDLVVHG¶DVVXUDQFHFK{PDJH�,OHVWFHSHQGDQWGLIILFLOHG¶LQWHU�
SUpWHUFHWWHFRUUpODWLRQGHPDQLqUHFDXVDOH�FRPPHOHVRXOLJQHQW)RXJqUHHW
0DUJROLV�������7RXWG¶DERUG�OHVHQWUHSULVHVjIRUWULVTXHGHOLFHQFLHPHQWV
SHXYHQWV¶LQVWDOOHUGDQVOHVeWDWVjPXWXDOLVDWLRQIRUWHHWFHOOHVjSUREDELOLWpGH
IDLOOLWHpOHYpHGDQVFHX[jGpFDODJHWHPSRUHOpOHYp�GHVRUWHTX¶HOOHVQHSDLHQW
TX¶XQHSHWLWHSDUWLHGHOHXUG�HQFDVGHIDLOOLWH�,QYHUVHPHQWOHVeWDWVSHXYHQW
DGDSWHUOHXUOpJLVODWLRQHQODPDWLqUHHQIRQFWLRQGHOHXUSDUFG¶DFWLYLWpV�(QILQ�
XQHDQDO\VHFRPSOqWHGRLWLQFOXUHXQHpWXGHGHVFKDQJHPHQWVGHODVWUXFWXUH
ILQDQFLqUHGHO¶HQWUHSULVH�FDSLWDOLVDWLRQ�GHWWHjFRXUWHWORQJWHUPHV�OLJQHVGH
FUpGLW�HQIRQFWLRQGXUpJLPHGHUHVSRQVDELOLVDWLRQ�
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&KDFXQV¶DFFRUGHVXUOHIDLWTXHOHVHQWUHSULVHVGRLYHQWEpQpILFLHUG¶XQH
IOH[LELOLWpHQPDWLqUHG¶HPSORLDILQGHSRXYRLUUpDJLUDX[IOXFWXDWLRQVGHOD
GHPDQGHHWDX[FKDQJHPHQWVGHWHFKQRORJLH�,OHVWLQGpQLDEOHpJDOHPHQW
TXHOHVVDODULpVIRQWIDFHjGHVULVTXHVFRQVLGpUDEOHVHQO¶DEVHQFHGHSUR�
WHFWLRQG¶HPSORLHWG¶DVVXUDQFHFK{PDJH�&RPPHQWUpFRQFLOLHUOHVGHX[
GHPDQGHVOpJLWLPHV�IOH[LELOLWpHWSURWHFWLRQ"/DUpSRQVHGHEDVHGHO¶pFR�
QRPLVWHHVWTXHO¶RQGRLWPHWWUHO¶HQWUHSULVHIDFHDX[FRQVpTXHQFHVGHVHV
DFWHV�HOOHGRLWSD\HUOHFR�WTXHVHVOLFHQFLHPHQWVLPSRVHQWjODFROOHF�
WLYLWp� 8QH WHOOH LQWHUQDOLVDWLRQ HVW OD UDQoRQ� RX SOXW{W OD FRQGL�
WLRQVLQHTXDQRQGHODIOH[LELOLWp�8QHIRLVO¶HQWUHSULVHUHVSRQVDELOLVpH�RQ
SHXWDORUVOXLODLVVHUSUHQGUHODGpFLVLRQTXDQWjO¶RSSRUWXQLWpG¶XQHUpGXF�
WLRQG¶HIIHFWLIV�QRWRQVTXHFHSULQFLSHV¶DSSOLTXH�TXHOHVFR�WVGXFK{�
PDJHVRLHQWSXUHPHQWPRQpWDLUHVRXTX¶LOVLQFOXHQWpJDOHPHQWGHVDVSHFWV
QRQPRQpWDLUHV�jFRQGLWLRQTXHOHVYHUVHPHQWVGHO¶HQWUHSULVHFRXYUHQWOD
WRWDOLWpGHVFR�WV��

(QFHVHQV�OHSULQFLSHG¶XQWHOYHUVHPHQW�F¶HVW�j�GLUHG¶XQH©WD[HGH
OLFHQFLHPHQWª� HVW LQFRQWHVWDEOH� ,O UpSRQG j ODPrPH ORJLTXH TXH OH
SULQFLSHGX©SROOXHXU�SD\HXUª�HWSOXVJpQpUDOHPHQWTXHWRXVOHVGLVSRVL�
WLIV LQFLWDWLIVGRQWVRQWGRWpHVQRV pFRQRPLHVPRGHUQHV�'HSOXV�XQ WHO
YHUVHPHQWUpSRQGjXQDXWUHREMHFWLITXHFHOXL�SXUHPHQWLQFLWDWLI�GHIRUFHU
O¶HQWUHSULVHjSUHQGUHHQFRPSWHO¶LPSDFWVRFLDOGHVHVUpGXFWLRQVG¶HIIHF�
WLIV�&HYHUVHPHQWSHXWpJDOHPHQWMRXHUXQU{OHFUXFLDOGDQVOHILQDQFHPHQW
GHVDOORFDWLRQVFK{PDJH�,OHVWXWLOHGHUDSSHOHUjFHVXMHWTX¶HQ)UDQFH�
XQHHQWUHSULVHTXLOLFHQFLHSOXVTX¶XQHDXWUHQHSDLHSDVSOXVTXHO¶DXWUHj
OD FDLVVH G¶DVVXUDQFH FK{PDJH�&HFL D XQH GRXEOH FRQVpTXHQFH� WRXW
G¶DERUG�O¶HQWUHSULVHQ¶LQWHUQDOLVHSDVOHFR�WTX¶HOOHIDLWVXELUjFHWWHFDLVVH
ORUVTX¶HOOHGpFLGHGHOLFHQFLHUOHVDODULp�FHUWHVHOOHOXLYHUVHGHVLQGHP�
QLWpVGHOLFHQFLHPHQW�HWVXSSRUWHGHVFR�WVDGPLQLVWUDWLIVQRQQpJOLJHDEOHV
VXUOHVTXHOVQRXVUHYLHQGURQVSDUODVXLWH�PDLVHOOHHVWGpUHVSRQVDELOLVpH
TXDQWjO¶LPSDFWGXOLFHQFLHPHQWVXUOHVFRPSWHVGHO¶81(',&��(QO¶DE�
VHQFHG¶DXWUHVPHVXUHV�FHFLFRQGXLWjWURSGHOLFHQFLHPHQWV�'HSOXV�OHV
DOORFDWLRQVFK{PDJHGRLYHQWrWUHILQDQFpHVG¶XQHDXWUHPDQLqUH�HQO¶RF�
FXUUHQFHSDUXQHSRQFWLRQVXUOHVDFWLIV�OHVFRWLVDWLRQVSDWURQDOHVHWVDOD�
ULDOHV��&HFLDXJPHQWHOHFR�WGXWUDYDLOHWGRQFOHVLQFLWDWLRQVGHO¶HQWUH�
SULVHjOLFHQFLHU�

&RPPHQRXVOHYHUURQV�OHSULQFLSHGHUHVSRQVDELOLVDWLRQ�TXLYHXWTXH
O¶HQWUHSULVHVXSSRUWHH[DFWHPHQWOHFR�WVRFLDOGXOLFHQFLHPHQWHVWWURSVLP�
SOLVWH�PDLVLOUHSUpVHQWHXQSRLQWGHGpSDUWLPSRUWDQWSRXUO¶DSSUpKHQVLRQ
G¶XQHUpDOLWpSOXVFRPSOH[H�$YDQWG¶DQDO\VHUOHVIDFWHXUVTXLMXVWLILHQWGHV
GpYLDWLRQVSDUUDSSRUWjXQWDX[GHFRQWULEXWLRQXQLWDLUH�QRWRQVGHX[SRLQWV
FRPSOpPHQWDLUHV�
5{OHGHO¶eWDW�jFHVWDGHGHQRWUHDUJXPHQW�QRXVQ¶DYRQVSDVHQFRUH

pWDEOLODQpFHVVLWpG¶XQHLQWHUYHQWLRQSXEOLTXH�8QHHQWUHSULVHFKHUFKDQWj
DWWLUHUGHVVDODULpVHWDQWLFLSDQWTXHODGHPDQGHSRXUVHVSURGXLWVSRXUUD
GLPLQXHURXTXHGHVFKDQJHPHQWVWHFKQRORJLTXHVQpFHVVLWHURQWGHVOLFHQ�
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FLHPHQWV�SHXWWUqVELHQRIIULUG¶HOOHPrPHGHVLQGHPQLWpVGHOLFHQFLHPHQWV�
RXELHQFRWLVHUDXQRPGHVHVVDODULpVjXQHFDLVVHSULYpHG¶DVVXUDQFHFK{�
PDJH�8QHWHOOHRIIUH�DXOLHXG¶DXJPHQWHUOHFR�WGXWUDYDLOSHXWWUqVELHQ
OHGLPLQXHU�$XPrPHWLWUHTXHGHVDVVXUDQFHVPDODGLHFRPSOpPHQWDLUHV�
GHVSODQVG¶pSDUJQHUHWUDLWHRXDXWUHVDYDQWDJHVVRFLDX[�XQV\VWqPHG¶DV�
VXUDQFHFK{PDJHUHQGOHVVDODULpVSUrWVjDFFHSWHUGHVVDODLUHVSOXVEDVHQ
FRQWUHSDUWLH�/¶HQWUHSULVHHPSRFKHOHVJDLQVVRFLDX[GHO¶DVVXUDQFHTX¶HOOH
PHWHQSODFH�HWGRQFDLQWpUrWjPHWWUHHOOH�PrPHXQV\VWqPHGHFRPSHQVD�
WLRQHWGHUHVSRQVDELOLVDWLRQHQSODFH�&HFLVHPEOHELHQV�ULUUpDOLVWH�PDLV
LOHVWLPSRUWDQWGHELHQFRPSUHQGUHSRXUTXRL�1RXV\UHYLHQGURQVSDUODVXLWH�

0rPHVLOHVHQWUHSULVHVpWDLHQWGLVSRVpHVjPHWWUHG¶HOOHV�PrPHVHQSODFH
XQV\VWqPHGHSURWHFWLRQGHO¶HPSORL� O¶eWDWDXUDLWVDQVGRXWHHQFRUHXQ
U{OHFHQWUDOjMRXHU�'HIDLW�VHXOO¶eWDWD O¶LQIUDVWUXFWXUHQpFHVVDLUHSRXU
VXLYUHOHVWDWXWGHVFK{PHXUV�YpULILHUV¶LOVVRQWDXFK{PDJH�V¶LOVVRQWjOD
UHFKHUFKHG¶XQHPSORL�HWOHXUYHUVHUOHVDOORFDWLRQVFK{PDJH�&HFLQ¶LP�
SOLTXHQXOOHPHQWTXHODUHVSRQVDELOLWpGHO¶DVVXUDQFHFK{PDJHGRLWLQFRP�
EHUjO¶eWDWVHXO�0DLVLOHVWFODLUTXHO¶eWDWGRLWrWUHSDUWHQDLUHGDQVWRXW
V\VWqPHG¶DVVXUDQFHFK{PDJH�
)RUPHGXYHUVHPHQW�GXSRLQWGHYXHGHO¶HQWUHSULVH�ODVRPPHWRWDOH

YHUVpHHQFDVGHOLFHQFLHPHQWFRPSWH�PDLVSDVO¶DOORFDWLRQGHFHWWHVRPPH
HQWUHLQGHPQLWpVGHOLFHQFLHPHQWYHUVpHVDXVDODULpHWYHUVHPHQWjODFDLVVH
G¶DVVXUDQFHFK{PDJH�eYLGHPPHQWLOHQYDDXWUHPHQWSRXUOHVDODULp�8QH
LQGHPQLWpGHOLFHQFLHPHQW�HQHOOH�PrPH�HVWXQLQVWUXPHQWWUqVLPSDUIDLW
G¶DVVXUDQFH�6XSSRVRQVSDUH[HPSOHTX¶HOOHFRXYUHHQPR\HQQHOHFR�WGX
FK{PDJHSDUOHVDODULp�TXLSDUDLOOHXUVQHWRXFKHUDLWDXFXQHDOORFDWLRQFK{�
PDJH�/¶LQGHPQLWpGH OLFHQFLHPHQWVHUDLWDORUVEHDXFRXSWURSIRUWHVL OH
VDODULpUHWURXYDLWXQWUDYDLOGDQVOHPRLVVXLYDQW�HWEHDXFRXSWURSIDLEOHVL
ODSpULRGHGHFK{PDJHpWDLWGHGHX[DQV�

/HFDUDFWqUHIRUIDLWDLUH�F¶HVW�j�GLUHQRQFRQWLQJHQWjODGXUpHGXFK{�
PDJH�GHV LQGHPQLWpV GH OLFHQFLHPHQW QHSHXW JXqUH VH MXVWLILHU TXHGH
GHX[PDQLqUHV�3UHPLqUHPHQW�HWFRQWUDLUHPHQWjGHVDOORFDWLRQVFK{PDJH
QRQGpJUHVVLYHV�HOOHVQHFRQVWLWXHQWSDVXQHGpVLQFLWDWLRQjUHFKHUFKHUDF�
WLYHPHQWGX WUDYDLOHQSpULRGHGHFK{PDJH�0DLV�PrPHGDQVFHFDV� LO
SDUDvWSUpIpUDEOHGHUHQGUHOHVDOORFDWLRQVFK{PDJHGpJUHVVLYHV�'HX[Lq�
PHPHQW�O¶RQSHXWFRQFHYRLUTXHO¶LQGHPQLWpGHOLFHQFLHPHQWVRLWXQHFRP�
SHQVDWLRQSRXUOHFR�WGHGHYHQLUFK{PHXU�VpSDUpPHQWGXFR�WG¶rWUHFK{�
PHXU�TXLOXLHVWGpWHUPLQpSDUODGXUpHHIIHFWLYHGXFK{PDJH�&HVGHX[
FR�WV VRQWELHQ V�UGLIILFLOHPHQWGLVVRFLDEOHVHPSLULTXHPHQW�SXLVTX¶XQ
VDODULpOLFHQFLpSHUoRLWSDUDQWLFLSDWLRQOHVFR�WVIXWXUVGHODFRQGLWLRQGH
FK{PHXU�0DLV O¶RQSHXWYRLU OHVFR�WVGHGHYHQLU FK{PHXUFRPPHGHV
FR�WVGHSHUWHG¶XQHQYLURQQHPHQWGHWUDYDLOIDPLOLHU�G¶DPLV�RXG¶LGHQWL�
ILFDWLRQjO¶HQWUHSULVH�8QWHOFR�WHVWGLIILFLOHjFKLIIUHU�HWYDULHVDQVGRXWH
EHDXFRXS VHORQ OHV VLWXDWLRQV HW OHV LQGLYLGXV�2QSHXW UDLVRQQDEOHPHQW
VXSSRVHUTX¶LOHVWSOXVpOHYpSRXUGHVVDODULpVMRXLVVDQWG¶XQHSOXVJUDQGH
DQFLHQQHWpGDQVO¶HQWUHSULVH�HWGRQFFHFLSHXWMXVWLILHUGHVLQGHPQLWpVGH
OLFHQFLHPHQWDXJPHQWDQW�FRPPHF¶HVWOHFDVDXMRXUG¶KXLHQ)UDQFH�DYHF
O¶DQFLHQQHWp�
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'DQVFHWWHORJLTXH�OHYHUVHPHQWSDUO¶HQWUHSULVHORUVG¶XQOLFHQFLHPHQW
SHXWGRQFrWUHGpFRPSRVp�G¶XQHSDUW�XQHLQGHPQLWpGHOLFHQFLHPHQWYHU�
VpHDX VDODULpj WLWUHGH FRPSHQVDWLRQSRXU OHVFR�WVSV\FKRORJLTXHVGH
SHUWHG¶HPSORL�HQFRUHXQHIRLV�SDVFHX[OLpVDXVWDWXWGHFK{PHXU�HW�
G¶DXWUHSDUW�XQYHUVHPHQW�VDQVGRXWHEHDXFRXSSOXVLPSRUWDQW�jODFDLVVH
G¶DVVXUDQFHFK{PDJHTXLSUHQGDORUVHQFKDUJHOHVDODULp�

/¶DQDO\VHGH OD VHFWLRQ� HW OHSULQFLSHGH O¶LQWHUQDOLVDWLRQGHVFR�WV
VRFLDX[GpYHORSSpGDQV FHWWH VHFWLRQ VXJJqUHQWXQ WDX[GH FRQWULEXWLRQ
XQLWDLUH� O¶HQWUHSULVHGRLWSD\HUjODFDLVVHG¶DVVXUDQFHFK{PDJHOHFR�W
GHVDOORFDWLRQVFK{PDJHYHUVpHVDX[HPSOR\pVTX¶HOOHDOLFHQFLpV�/DUpD�
OLWp�FRPPHWRXMRXUV�HVWSOXVFRPSOLTXpH�/¶REMHWGHVGHX[VHFWLRQVTXL
VXLYHQWHVWG¶DIILQHUO¶DQDO\VHGHODVHFWLRQ�HQLQWURGXLVDQWGLIIpUHQWVIDF�
WHXUVTXL�FKDFXQ�VXJJqUHQWGHVGpYLDWLRQVSDUUDSSRUWjFHWWHUqJOHGHFRQ�
WULEXWLRQXQLWDLUH�

/HVOLFHQFLHPHQWVVRQWVRXYHQWDVVRFLpVjGHPDXYDLVHVQRXYHOOHVTXDQW
jODSURILWDELOLWpGHO¶HQWUHSULVH�3UpOHYHUXQHWD[HVXUO¶HQWUHSULVHTXDQG
HOOH OLFHQFLHGHVVDODULpVSHXWHQFRQVpTXHQFHrWUHSDUWLFXOLqUHPHQWFR��
WHX[GDQVGHX[W\SHVGHVLWXDWLRQ�

�FHOOHG¶XQHSHWLWHHQWUHSULVHGRQWOHGLULJHDQW�O¶HQWUHSUHQHXU�OHSUR�
SULpWDLUH�SRVVqGHXQHSDUW LPSRUWDQWHGH O¶HQWUHSULVH HW HVW� FRPPHVHV
VDODULpV�©DYHUVHDXULVTXHª�/HPDQTXHGHGLYHUVLILFDWLRQGHO¶DFWLRQQD�
ULDWLPSOLTXHDORUVTXHOHSURSULpWDLUHVXELWXQHGRXEOHSHUWHHQFDVG¶pYR�
OXWLRQWHFKQRORJLTXHRXGHGHPDQGHGpIDYRUDEOH�ODSHUWHGHSURILWDELOLWp
GRQQDQWQDLVVDQFHjGHVOLFHQFLHPHQWV�HWOHVWD[HVGHOLFHQFLHPHQWTXLV¶HQ�
VXLYHQW�&HVSHUWHV OXLVRQWG¶DXWDQWSOXVFR�WHXVHVTXHVRQDYHUVLRQDX
ULVTXHHVWpOHYpH�

�FHOOHG¶XQHHQWUHSULVHSOXVLPSRUWDQWH�PDLVTXHVRQPDQTXHGHGLYHU�
VLILFDWLRQH[SRVHjGHVSUREOqPHVGHOLTXLGLWp�'DQVFHFDVDXVVL�ODFRPEL�
QDLVRQG¶XQHSHUWHGHSURILWDELOLWpHWGHWD[HVGHOLFHQFLHPHQWULVTXHDORUV
G¶LQGXLUHGHQRXYHOOHVIHUPHWXUHVGHVLWHV�RXGHOLPLWHUOHVFUpDWLRQVG¶HP�
SORL�HWGRQFGHFUpHUXQHIIHWERXOHGHQHLJH�����

����7HFKQLTXHPHQW�GDQVOHSUHPLHUFDV�OHFR�WSURYLHQWGHO¶DYHUVLRQSRXUOHULVTXHGH
O¶HQWUHSUHQHXU�WDQGLVTXH�GDQVOHVHFRQG�OHFR�WYLHQWG¶XQHTXDVL�DYHUVLRQSRXUOHULVTXH
GHVHQWUHSULVHVJpQpUpHSDUOHVGLIILFXOWpVGHUHILQDQFHPHQWHQFDVGHSHUWHVILQDQFLqUHV�YRLU
SDUH[HPSOH+ROPVWU|PHW7LUROH������/H©SUL[ILFWLIªGHODWD[HGHOLFHQFLHPHQWHVWDORUV
VXSpULHXUj��FDUHOOHLQWHUYLHQWGDQVGHVpWDWVGHODQDWXUHR�O¶HQWUHSULVHDGXPDOjWURXYHU
GHVFDSLWDX[�
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'DQVOHVGHX[FDV�RQSRXUUDLWHVSpUHUTXHOHV\VWqPHILQDQFLHUSHUPHWWH
j O¶HQWUHSULVHG¶pYLWHUFHVSUREOqPHVGH OLTXLGLWp�(QSUDWLTXH�FHFLSHXW
SUHQGUHGLIIpUHQWHVIRUPHV�O¶pPLVVLRQG¶DFWLRQVHWGHGHWWHGHORQJWHUPH
SHXWUHOkFKHUODSUHVVLRQTXHIDLWSHVHUODQpFHVVLWpFRQVWDQWHGHUHPERXUVH�
PHQWGHODGHWWHGHFRXUWWHUPH�XQDOORQJHPHQWGHODPDWXULWpGHVWLWUHV
pPLVSDUO¶HQWUHSULVHSHXWOXLGRQQHUXQUpSLWHW�SDUOj�XQHIRUPHG¶DVVX�
UDQFH�IDFHjGHVFKRFVGpIDYRUDEOHV�O¶HQWUHSULVHSHXWREWHQLUGHVEDQTXHV
HWDXWUHVLQWHUPpGLDLUHVILQDQFLHUVGHVOLJQHVGHFUpGLW�TXLVRQWGHIDFWRGHV
HQJDJHPHQWVGHUHILQDQFHUO¶HQWUHSULVHHQFDVGHGLIILFXOWp�(QILQ�VLHOOH
HVWVXIILVDPPHQWJUDQGH�O¶HQWUHSULVHSHXWUHFRXULUjODSDQRSOLHGHVLQVWUX�
PHQWVGHJHVWLRQGXULVTXHDILQGHUpGXLUHFHOXL�FL�����'DQVOHFDVTXLQRXV
RFFXSH�RQSHXWFHUWDLQHPHQWVXSSRVHUTXHODOLTXLGLWpGRQWGLVSRVHO¶HQ�
WUHSULVHSXLVVHrWUHGHIDLW�SDUWLHOOHPHQWHQGRJqQHHWGpSHQGHGXQLYHDXGH
UHVSRQVDELOLVDWLRQ�'DQVFHFDV�VLO¶eWDWDXJPHQWHOHVWD[HVGHOLFHQFLH�
PHQW�RQSHXWLPDJLQHUTXHO¶HQWUHSULVHIHUDHQVRUWHG¶DYRLUXQSOXVJUDQG
DFFqVDXFUpGLWHQFDVGHOLFHQFLHPHQWGHIDoRQjSRXYRLUSD\HUFHVWD[HV�
0DLV�VLOHV\VWqPHILQDQFLHUQHUpVRXWSDVWRWDOHPHQWOHSUREOqPHGHOLTXL�
GLWpGHO¶HQWUHSULVH�O¶eWDWSHXWDORUVMRXHUGHX[U{OHV�

�LOSHXWVpSDUHUOHFDOHQGULHUGHVSDLHPHQWVGHWD[HVGHFHOXLGHVOLFHQFLH�
PHQWV�(QpWDODQWGDQV OH WHPSV OHSDLHPHQWGHVFRQWULEXWLRQVG¶XQHHQWUH�
SULVH�LOOXLSHUPHWGHSD\HUSOXVWDUG�HWGRQF�jPRLQVTXHOHVFKRVHVDLOOHQW
GHPDOHQSLVSRXUO¶HQWUHSULVH�GHSD\HUjXQPRPHQWSOXVIDYRUDEOHSRXU
HOOH�&¶HVWFHWDUJXPHQWTXLVRXV�WHQGOHV\VWqPHHQSODFHDX[eWDWV�8QLV
�GpFULWGDQVO¶HQFDGUp���XQV\VWqPHTXLIDLWSD\HUOHVHQWUHSULVHVDXFRXUV
GXWHPSVVXUODEDVHGHOHXUFRPSRUWHPHQWGHOLFHQFLHPHQWGDQVOHSDVVp�

�VLFHWpWDOHPHQWGDQVOHWHPSVQHUpVRXWTXHSDUWLHOOHPHQWOHVSUREOq�
PHVGHVHQWUHSULVHV�O¶eWDWSHXWDORUVDSSRUWHUXQHDVVXUDQFHVXSSOpPHQ�
WDLUHjO¶HQWUHSULVHHQGLPLQXDQWOHWDX[GHFRQWULEXWLRQHQGHVVRXVGXQL�
YHDXXQLWDLUHSUHVFULWHQVHFWLRQ��/D©GRXEOHSHLQHªRFFDVLRQQpHSDUXQH
WD[HVXUOHVOLFHQFLHPHQWV�OHVPDXYDLVHVQRXYHOOHVHQPDWLqUHGHSURILWDELOLWp
HWOHSDLHPHQWGHFRQWULEXWLRQVDVVRFLpHVDX[OLFHQFLHPHQWV�SHXWrWUHDLQVL
DOOpJpH�DXGpWULPHQWELHQV�UG¶XQHGpUHVSRQVDELOLVDWLRQSDUWLHOOHGHO¶HQ�
WUHSULVHYLV�j�YLVGHVHVGpFLVLRQVGHOLFHQFLHPHQW�

/¶LQWURGXFWLRQGHGpODLVGHSDLHPHQWSHXWFHSHQGDQWH[DFHUEHUXQSUR�
EOqPHTXHQRXVQ¶DYRQVSDVWUDLWpMXVTX¶jPDLQWHQDQW�ODSRVVLELOLWpG¶pYD�
VLRQGHVWD[HVGHOLFHQFLHPHQWSDUOHVHQWUHSULVHV�6XSSRVRQV�SDUH[HPSOH�
TXHOHVWD[HVGHOLFHQFLHPHQWQHIDVVHQWO¶REMHWG¶DXFXQHJDUDQWLH�V�UHWp
RXSRVVLELOLWpGH UHFRXUVFRQWUHWLHUFHSDUWLH�(WFRQVLGpURQVXQV\VWqPH
G¶H[SHULHQFHUDWLQJGDQVOHTXHOO¶HQWUHSULVHSDLHFHVWD[HVDYHFGHVGpODLV
SOXVRXPRLQVORQJV�FHFLGpSHQGDQWGXFRHIILFLHQWGHSURSRUWLRQQDOLWpTXL
HVWDSSOLTXpFKDTXHDQQpH�'DQVXQWHOHQYLURQQHPHQW�O¶HQWUHSULVHQHSDLHUD

����,OIDXWUHFRQQDvWUHFHSHQGDQWTXHVLFHVLQVWUXPHQWVSHUPHWWHQWGHV¶DVVXUHUFRQWUHFHU�
WDLQHVIOXFWXDWLRQVPDFURpFRQRPLTXHVWHOOHVTXHFHOOHVSRUWDQWVXUOHVWDX[GHFKDQJHHWOHV
WDX[G¶LQWpUrW�REWHQLUGHO¶DVVXUDQFHFRQWUHOHVFKRFVVHFWRULHOVVXUOHVPDUFKpV27&�RYHU
WKHFRXQWHU�HVWSOXVGLIILFLOH�
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ULHQHQFDVGHIDLOOLWHLPPpGLDWH�SDLHUDSHXHQFDVGHIDLOOLWHGLIIpUpHHW
SRXUUD�GHSOXV�pFKDSSHUjODWD[HHQGpORFDOLVDQWVHVDFWLYLWpV�8QWHOV\V�
WqPHHVW FODLUHPHQWGpVLQFLWDWLI HWSpQDOLVH OHV HQWUHSULVHVYHUWXHXVHVDX
GpWULPHQWGHFHOOHVTXLOHVRQWPRLQV�

/HSUREOqPHSHXW�LOrWUHpYLWp"/¶eWDWSHXWELHQV�UGHPDQGHUjrWUH
SULRULWDLUHGDQVO¶pFKpDQFLHUGHVFUpDQFLHUVGHO¶HQWUHSULVH�PDLVFHFLQ¶HVW
SDVHQVRLXQHVROXWLRQFRPSOqWHDXSUREOqPH�

�WRXWG¶DERUG�O¶eWDWDLQVLTXHOHVVDODULpVRQWG¶DXWUHVFUpDQFHVVXUO¶HQWUH�
SULVH�FKDUJHVVRFLDOHVHWLPS{WVLPSD\pV�HWG¶DXWUHVGXV�FRPPHOHVDUULpUpV
GHWD[HVG¶DpURSRUW�FRPPHGDQVOHFDVGHODFRPSDJQLHDpULHQQH$LU/LE�RX
O¶DUGRLVHGH ODGpSROOXWLRQ�FRPPHGDQV OHFDV UpFHQWGH O¶DIIDLUH0HWDO
(XURS��&HFLSHXWFRPSURPHWWUHOHSDLHPHQWGHODWD[HGHOLFHQFLHPHQW�

�HQVXLWHHWVXUWRXW�OHVHQWUHSULVHVjIRUWULVTXHGHOLFHQFLHPHQWULVTXHQW
GHV¶RUJDQLVHUGHIDoRQjpFKDSSHUDXSDLHPHQW�(OOHVIHURQWSDUH[HPSOH
DSSHOjGHVVRXV�WUDLWDQWVSHXFDSLWDOLVpV�RXELHQV¶DUUDQJHURQWSRXUYLGHU
O¶HQWUHSULVHGHWRXVVHVDFWLIVDYDQWGHOLFHQFLHUOHSHUVRQQHO�ODLVVDQWXQH
©FRTXLOOHYLGHª �XQHHQWUHSULVHGLWH©MXGJPHQWSURRIªHQGURLWDPpUL�
FDLQ��PHWWDQWDLQVLGHIDLWO¶eWDWDXUDQJGHFUpDQFLHUQRQSULRULWDLUH�

�DX�GHOjGHODGLPHQVLRQOpJDOHUHODWLYHjODSRVVLELOLWpSRXUO¶eWDWGH
SHUFHYRLUVRQG��VHSRVHQWODGLPHQVLRQSROLWLTXHHWODYRORQWpGHO¶eWDWGH
SHUFHYRLU FH G�� &RPPH RQ OH VDLW GpMj HQ PDWLqUH GH ILVFDOLWp
HQYLURQQHPHQWDOH�GHFRWLVDWLRQVRFLDOH�G¶LPS{WVXUOHVVRFLpWpV�RXDXWUHV
SUpOqYHPHQWVSXEOLFVRXSDUDSXEOLFVVXUOHVHQWUHSULVHV�O¶eWDWHVWVRXYHQW
SHUoXSDUO¶RSLQLRQSXEOLTXHFRPPHpWDQWOHUHVSRQVDEOHGHODIDLOOLWHHWGHV
OLFHQFLHPHQWVG¶XQHHQWUHSULVHGRQW LOUpFODPHOHVFUpDQFHV�&HIDLWUHQG
O¶eWDWH[WUrPHPHQWIDLEOHHWSHXFUpGLEOHFRPPHFUpDQFLHUSULRULWDLUH�FRPPH
RQO¶DELHQYXSDUH[HPSOHGDQVO¶DIIDLUH$LU/LE�,OQ¶\DDXFXQHUDLVRQSRXU
TXHOHVFKRVHVVHSDVVHQWGLIIpUHPPHQWHQPDWLqUHGHWD[HGHOLFHQFLHPHQW�

/¶eWDWGRLW�LOGRQFDFFHSWHUFHWpWDWGHIDLW�HWSDVVHUDSUqVOHVILQDQFLHUV
SULYpVGDQVOD OLVWHGHVFUpDQFLHUV"1RXVQHOHFUR\RQVSDV�HWFHFLSRXU
GHX[UDLVRQV�

�WRXWG¶DERUG�HWFRPPHQRXVO¶DYRQVGpMjVRXOLJQpSOXVLHXUVIRLV�OH
QRQ�SDLHPHQWGHODWD[HGHOLFHQFLHPHQWGpUHVSRQVDELOLVHO¶HQWUHSULVH�DX
VHQVODUJH�FHTXLLQFOXWVHVLQYHVWLVVHXUV��

�HQVXLWH� OHV ILQDQFLHUVSULYpVVHPEOHQWPLHX[jPrPHTXH O¶eWDWGH
YpULILHUTXHO¶HQWUHSULVHQHMRXHSDVOHMHXGHOD©FRTXLOOHYLGHªHWGHPHW�
WUHHQSODFHXQJRXYHUQHPHQWG¶HQWUHSULVHGRQQDQWXQHVSRLUDX[FUpDQ�
FLHUVGHUpFXSpUHUOHXUVFUpDQFHV�

,ODSSDUDvWGRQFORJLTXHSRXUO¶eWDWGHUpFODPHUDXPRLQVXQHJDUDQWLH
SDUWLHOOHGHVHVFUpDQFHVSRWHQWLHOOHV�VRXVODIRUPHGHFROODWpUDOSK\VLTXH
RXILQDQFLHU�VRXVIRUPHGHJDUDQWLHEDQFDLUH�RXHQFRUHGHSDUODSRVVLEL�
OLWpGHUHFRXUVYLV�j�YLVGHWLHUFHVSDUWLHV�&HFLQ¶HVWSDVVDQVFR�W�LOVH
SHXWTX¶H[LJHUXQHJDUDQWLHSRXUTXHO¶eWDWSXLVVHUHFRXYUHUVHVFUpDQFHV
PHWWHWURSGHSUHVVLRQVXUO¶HQWUHSULVH�HQSDUWLFXOLHUSRXUOHVSHWLWHVHQWUH�
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SULVHVIDLVDQWIDFHjGHVPDUFKpVGXFUpGLWSHXGpYHORSSpV�����HWGRQFQXLVH
j OD FUpDWLRQG¶HPSORLV�8QH IRUPXOHGHSDLHPHQW SOXV VRXSOH� GH W\SH
H[SHULHQFHUDWLQJPDLVDYHFFHUWDLQHVJDUDQWLHVSRXUO¶eWDWHQFDVGHIDLOOLWH�
VHUDLWDORUVSOXVDSSURSULpH�/HVXMHWHVWFRPPHRQOHYRLWFRPSOH[H�HW
QRXVQ¶DYRQVSDVGHUpSRQVHWRXWHSUrWH�QLTXDQWDXQLYHDXQLTXDQWjOD
IRUPHGHFHWWHFROODWpUDOLVDWLRQ�PDLVQRXVMXJHRQVOHSUREOqPHVXIILVDP�
PHQWLPSRUWDQWSRXUOHVRXOHYHU�FHVSUREOqPHVVRQWODUJHPHQWVLPLODLUHV
DX[SUREOqPHVSRVpVSDU OHV ULVTXHV HQYLURQQHPHQWDX[�/¶HQFDGUp� Up�
VXPHFHTXHO¶RQDIDLWHWDSSULVGDQVFHGRPDLQH��

&RPPHQRXVO¶DYRQVPHQWLRQQpEULqYHPHQWHQVHFWLRQ��XQHHQWUHSULVH
TXLRIIULUDLWVSRQWDQpPHQWjVHVVDODULpVXQHPHLOOHXUHDVVXUDQFHFK{PDJH
�VRXVODIRUPHGHSDLHPHQWVHQFDVGHOLFHQFLHPHQWVjXQHFDLVVHG¶DVVX�
UDQFHFK{PDJH�HWGHSDLHPHQWVG¶DOORFDWLRQVFK{PDJHSDUODFDLVVHG¶DV�
VXUDQFHDX[VDODULpVOLFHQFLHV�SRXUUDLWHQSULQFLSHpFKDQJHUFHWWHPHLOOHXUH
DVVXUDQFHFRQWUHXQHPRGpUDWLRQVDODULDOHHWGRQFDEDLVVHUVRQFR�WWRWDOGX
WUDYDLO�

&HFL QpFHVVLWH FHSHQGDQWTXH ODPRGpUDWLRQ VDODULDOH FRUUHVSRQGDQWH
VRLWUHVSHFWpH�,O\DGHVUDLVRQVG¶HQGRXWHU�(QHIIHW�XQHHQWUHSULVHTXL
RIIUHXQWHOV\VWqPHG¶DVVXUDQFHFK{PDJHjVHVHPSOR\pVDXJPHQWHOHXU
SRXYRLUGHPDUFKDQGDJH�HWFHFLSRXUGHX[UDLVRQV�(QFDVGHGpVDFFRUGHW
GRQFGHOLFHQFLHPHQW�O¶DVVXUDQFHFK{PDJHGLPLQXHOHFR�WILQDQFLHUGX
FK{PDJHSRXUOHVDODULpOLFHQFLp�HWOHVFR�WVGHOLFHQFLHPHQWUHQGHQWOHV
OLFHQFLHPHQWVSOXVFR�WHX[SRXU O¶HQWUHSULVH�6LFHSRXYRLUGHPDUFKDQ�
GDJHDFFUXVHWUDGXLWSDUXQHDXJPHQWDWLRQSOXW{WTXHSDUXQHGLPLQXWLRQ
GHVVDODLUHV�FHV\VWqPHG¶DVVXUDQFHFK{PDJHDPqQHUDGRQFjXQHDXJPHQ�
WDWLRQSOXW{WTX¶jXQHGLPLQXWLRQGXFR�WGXWUDYDLO�8QWHOV\VWqPHG¶DVVX�
UDQFHQHVHUDGRQFSDVSURSRVpVSRQWDQpPHQWSDUO¶HQWUHSULVH�

3RXUFRPSUHQGUHOHSUREOqPH�LOHVWXWLOHGHFRPSDUHUOHVVDODLUHVGDQV
OHVHFWHXUSXEOLFHWGDQVOHVHFWHXUSULYp�2QDXUDLWSXSHQVHUTXHO¶DYDQ�
WDJHG¶XQHTXDVL�JDUDQWLHG¶HPSORLjYLHVHUDLWUHIOpWpSDUGHVVDODLUHVSOXV
IDLEOHVGDQVOHVHFWHXUSXEOLFTXHGDQVOHVHFWHXUSULYp�&RPPHRQOHVDLW�
FHFL Q¶HVW SDV HQ JpQpUDO OH FDV�'H IDLW� OHV VDODULpV GX VHFWHXU SXEOLF
�jO¶H[FHSWLRQGHTXHOTXHVJURXSHVGpIDYRULVpV�MRXLVVHQWVRXYHQWG¶XQVD�
ODLUHHWG¶DYDQWDJHVHQQDWXUHpTXLYDOHQWVjFHX[GXSULYp�

(QTXRLODSRVVLELOLWpGHUHQpJRFLDWLRQVDODULDOHDSUqVODPLVHHQSODFH
G¶XQV\VWqPHGHSURWHFWLRQGHO¶HPSORLDIIHFWH�W�HOOHOHWDX[GHFRQWULEX�
WLRQGpVLUDEOH"/HGDQJHUSULQFLSDOHVWTX¶XQHHQWUHSULVH IRUWHPHQW UHV�
SRQVDELOLVpHSDUUDSSRUWDXFR�WGHVHVVXSSUHVVLRQVG¶HPSORLYRLWVRQFR�W

����'¶XQDXWUHF{Wp�FHVRQWSOXVVRXYHQWOHVSHWLWHVHQWUHSULVHVTXLULVTXHQWGHIHUPHUHQ
ODLVVDQWXQHDUGRLVHjO¶eWDW�
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(QPDWLqUHG¶HQYLURQQHPHQW�OHVHQWUHSULVHVIRQWSDUIRLVIDFHjGHVSpQDOL�
WpVFRQVLGpUDEOHVORUVTXHODMXVWLFHFRQVWDWHXQHUHVSRQVDELOLWpDXUHJDUGGH
SUREOqPHVGHVDQWp�DPLDQWH�WDEDF�FDQFHUV�PDOIRUPDWLRQVFRQJpQLWDOHV����RX
GHSROOXWLRQ�SROOXWLRQSpWUROLIqUH�FRQWDPLQDWLRQGHVLWHVWHUUHVWUHV�����/DWHQ�
WDWLRQHVWDORUVIRUWHSRXUOHVHQWUHSULVHVG¶LVROHUOHVDFWLYLWpVjULVTXHDXVHLQ
GHVSHWLWHVHQWUHSULVHVVRXV�WUDLWDQWHVHWSHXFDSLWDOLVpHV�&¶HVWH[DFWHPHQWFH
TX¶RQWREVHUYpHPSLULTXHPHQW5LQJOHEHW:LJJLQV�������,OVPRQWUHQWTXHOH
UHQIRUFHPHQWGHVORLVVXUODUHVSRQVDELOLWpHQYLURQQHPHQWDOHGHVHQWUHSULVHV
DX[eWDWV�8QLVDXGpEXWGHVDQQpHVVRL[DQWH�GL[JpQpUDMXVTX¶HQ����XQHHQ�
WUpHPDVVLYHGHSHWLWHVHQWUHSULVHVGDQVOHVVHFWHXUVjULVTXH�

3RXUIDLUHIDFHjFHSUREOqPH�HWG¶DXWUHV��OHOpJLVODWHXUDPpULFDLQILWDGRS�
WHUXQHORLHQ�����OH&RPSUHKHQVLYH(QYLURQPHQWDO5HVSRQVH�&RPSHQVD�
WLRQ�DQG/LDELOLW\$FW�&(5&/$��&HWWHORLFUpDLWXQIRQGV�OH©6XSHUIXQGª�
SHUPHWWDQWGHILQDQFHUGHVGpFRQWDPLQDWLRQVGHVLWHVORUVTX¶DXFXQUHVSRQVDEOH
�VROYDEOH�QHSHXWrWUHWURXYpRXTXHODVROYDELOLWpHVWWURSIDLEOHSRXUDVVXUHU
WRXWHODGpSROOXWLRQGXVLWH�(WVXUWRXW�OH&(5&/$pWHQGDLWODUHVSRQVDELOLWp
OpJDOHDX[©SRWHQWLDOO\UHVSRQVLEOHSDUWLHVª�353��/HFRQFHSWHVWIORX�HW
FRQWLQXHjrWUHVXMHWjGHVSUpFLVLRQVGHMXULVSUXGHQFH�'LVRQVVLPSOHPHQWTXH
SHXYHQWrWUHGpFODUpVUHVSRQVDEOHV�SRXUODWRWDOLWpGXFR�WpYHQWXHOOHPHQW��
OHVSUrWHXUV�OHVQRXYHDX[SURSULpWDLUHVGXVLWH�OHVREOLJHDQWDLQVLjXQDXGLW
HQYLURQQHPHQWDODSSURIRQGLDXPRPHQWGHO¶DFKDW�HW�SOXVJpQpUDOHPHQW�WRXV
FHX[TXLSHXYHQWGpULYHUXQJDLQGHODUHODWLRQDYHFO¶HQWUHSULVHHQFDXVH�IRXU�
QLVVHXUV�FOLHQWV�HWF���%LHQHQWHQGX�FHUWDLQHVH[HPSWLRQVVRQWSUpYXHV�SDU
H[HPSOH�O¶DEVHQFHGHSDUWLFLSDWLRQjODJHVWLRQG¶XQHHQWUHSULVHSRXUGHVIL�
QDQFLHUV�OHQLYHDXGHFHWWHSDUWLFLSDWLRQpWDQWHQFRUHPDOGpILQL��RXXQHDQD�
O\VHVFUXSXOHXVHGHODSURSULpWpDXPRPHQWGHO¶DFKDWSDUOHQRXYHDXSURSULp�
WDLUH�©LQQRFHQWODQGRZQHUGHIHQVHª��

/H&(5&/$DO¶DYDQWDJHGHUHVSRQVDELOLVHUVpULHXVHPHQWOHVHQWUHSULVHVHQ
PDWLqUHG¶HQYLURQQHPHQW�VRLWGLUHFWHPHQW�VRLW LQGLUHFWHPHQWGHSDUODVXU�
YHLOODQFHTX¶LOLQGXLWGHVSDUWHQDLUHVLQGXVWULHOVHWILQDQFLHUVGHO¶HQWUHSULVH�
&HWWHORLDFHSHQGDQWGHVLQFRQYpQLHQWV�¬WURSUHVSRQVDELOLVHUOHVSDUWHQDLUHV
GHO¶HQWUHSULVH�O¶RQULVTXHIRUWGHPXOWLSOLHUOHVFR�WVGHFHWWHGHUQLqUHTXLGRLW
FRPSHQVHUVHVGLIIpUHQWVSDUWHQDLUHVSRXUOHFR�WGHOHXUYLJLODQFH�2XELHQRQ
ULVTXHGHGpFRXUDJHUFHVSDUWHQDLUHVGHV¶LPSOLTXHUGHPDQLqUHPrPHPLQLPH
GDQVODJHVWLRQHWOD©JRXYHUQDQFHªGHO¶HQWUHSULVH�

2QHQVDLWDVVH]SHX�G¶XQSRLQWGHYXHWKpRULTXHFRPPHHPSLULTXH�VXUOHV
PpULWHVFRPSDUDWLIVGHVGLIIpUHQWHVPpWKRGHVGHUHFRXUVGHO¶eWDWjGHVWLHUFHV
SDUWLHV�TXHFHVRLWH[DQWHVRXVODIRUPHGHJDUDQWLHDSSRUWpHSDUXQHLQVWLWX�
WLRQILQDQFLqUH�RXH[SRVWVRXVODIRUPHGH�PHQDFHVGH�SRXUVXLWHMXGLFLDLUH
FRPPHGDQVOH&(5&/$�



&216(,/'¶$1$/<6(e&2120,48(

VDODULDODXJPHQWHU�FRPSURPHWWDQWDLQVLODFUpDWLRQG¶HPSORL�����,QWXLWLYH�
PHQW�HWO¶DQDO\VHOHFRQILUPH�OHWDX[GHFRQWULEXWLRQGpVLUDEOHGRLWPDLQ�
WHQDQWrWUHLQIpULHXUjO¶XQLWp�/HFKRL[GHFHWDX[UpVXOWHG¶XQFRPSURPLV
HQWUHGLVWRUVLRQGXQLYHDXGH OLFHQFLHPHQWV� HWGLVWRUVLRQGXQRPEUHGH
FUpDWLRQVG¶HPSORL�����

�XQ WDX[GHFRQWULEXWLRQpJDO j O¶XQLWp UHVSRQVDELOLVH OHV HQWUHSULVHV
YLV�j�YLVGXFR�WVRFLDOGHVOLFHQFLHPHQWV�HWOHVDPqQHGRQFjSUHQGUHGHV
GpFLVLRQVGHOLFHQFLHPHQWVRFLDOHPHQWDSSURSULpHV�0DLV�HQDXJPHQWDQW
OHVFR�WV GHV HQWUHSULVHV� LO GLPLQXH OHV LQFLWDWLRQV jFUpHUGHQRXYHDX[
HPSORLV�&HFLULVTXHGHVHWUDGXLUHSDUXQHGXUpHGXFK{PDJHWURSpOHYpH�

�XQWDX[GHFRQWULEXWLRQLQIpULHXUHjO¶XQLWp�HWGRQFXQHPXWXDOLVDWLRQ
SDUWLHOOHGHVFRQWULEXWLRQVGHVHQWUHSULVHVjODFDLVVHG¶DOORFDWLRQFK{PDJH�
DPqQHjXQQLYHDXGHOLFHQFLHPHQWVXSpULHXUjFHTXLVHUDLWVRFLDOHPHQW
GpVLUDEOH�0DLVHQPrPHWHPSV� LO UpGXLW OHVFR�WVGHVHQWUHSULVHV�DXJ�
PHQWHODFUpDWLRQG¶HPSORLV�HWGRQFVHWUDGXLWSDUXQHGXUpHGXFK{PDJH
PRLQVpOHYpH�

/DPXWXDOLVDWLRQSHXWUHVWHUPRGpUpH�F¶HVW�j�GLUH�OHWDX[GHFRQWULEX�
WLRQSHXWUHVWHUSURFKHGHO¶XQLWp�VL�

�OHVVDODULpVRQWXQIDLEOHSRXYRLUGHPDUFKDQGDJH�
�FHVVDODULpVDFFHSWHQWGHVSRVLWLRQVLQLWLDOHPHQW©VRXV�SD\pHVªDYDQW

G¶DFFpGHUjODVpFXULWpG¶HPSORL�'DQVFHFDV�OHVVDODLUHVSOXVpOHYpVTXDQG
OHV VDODULpV VRQW SURWpJpV VRQW SDUWLHOOHPHQW FRPSHQVpV SDU OHV VDODLUHV
PRLQGUHVDYDQWSURWHFWLRQ�XQSKpQRPqQHTXHODOLWWpUDWXUHDQJOR�VD[RQQH
DSSHOOH©ERQGLQJª�

�XQVXUFR�WVDODULDOQHSpQDOLVHSDVWURSODFUpDWLRQG¶HPSORL�F¶HVW�j�
GLUH�ODPDUJHGHFUpDWLRQQ¶HVWSDVWURSpODVWLTXH�XQHFRQGLWLRQTXLDGH
IDLWSHXGHFKDQFHG¶rWUHVDWLVIDLWHGDQVXQPRQGHR�OHVHQWUHSULVHVSHX�
YHQWVHGpORFDOLVHUIDFLOHPHQWRXIRQWIDFHjXQHFRQFXUUHQFHLQWHUQDWLRQDOH
LQWHQVH��

����/HVpFRQRPLVWHVDQDO\VHQWVRXYHQWOHFDVH[WUrPHR�OHVVDODULpVQHSHXYHQWSDV©SD\HUª
jO¶DYDQFHSRXUOHVEpQpILFHVIXWXUVOLpVjODSURWHFWLRQGHO¶HPSORL�©QRERQGLQJª�HWO¶RIIUH
GHFDSLWDOHVWSDUIDLWHPHQWpODVWLTXH�GLVRQVSDUFHTXHOHUHQGHPHQWGXFDSLWDOHVWGpWHUPLQp
DX QLYHDX PRQGLDO �FI� SDU H[HPSOH� 3LVVDULGHV� ������ 8Q UpVXOWDW IRUW
±HWGpSULPDQW±pPHUJHDORUV�OHFR�WLQGLYLGXHO�HQWHUPHVG¶XWLOLWpGXFK{PDJH�GpILQL
FRPPHODGLIIpUHQFHGHELHQ�rWUHGXVDODULpTXDQGLODXQHPSORLHWTXDQGLOQ¶HQDSDV�QH
SHXWrWUHFKDQJpSDUODSROLWLTXHGHO¶eWDW�&HTXHOHVFK{PHXUVJDJQHQW�GLVRQVJUkFHjGHV
DOORFDWLRQVFK{PDJHSOXVJpQpUHXVHV�LOVOHSHUGHQWGXIDLWG¶XQDFFURLVVHPHQWGHODGXUpHGX
FK{PDJH�VLQRQ� OHVVDODLUHV VHUDLHQW WURSpOHYpVHW OHVSURILWV WURSEDVSRXUJpQpUHUGHV
FUpDWLRQVG¶HPSORL��&HUpVXOWDWHVWELHQV�UH[WUrPH�PDLVLOVHUWG¶DYHUWLVVHPHQWjFHX[TXL
RXEOLHUDLHQWWURSUDSLGHPHQWOHVHIIHWVG¶pTXLOLEUHJpQpUDO�
����(QSULQFLSH� O¶eWDWSRXUUDLWpYLWHUFHFRPSURPLVHQJDUGDQWXQWDX[GHFRQWULEXWLRQ
XQLWDLUH HW HQPHWWDQW HQSODFH XQ V\VWqPHGH VXEYHQWLRQV j OD FUpDWLRQG¶HPSORL �YRLU
0RUWHQVHQHW3LVVDULGHV�������1RXVUHYLHQGURQVSDU ODVXLWHVXUFHVVXEYHQWLRQV�PDLV
QRWRQVGqVPDLQWHQDQWTX¶HOOHVGRLYHQWrWUHILQDQFpHVG¶XQHPDQLqUHRXG¶XQHDXWUH�'HV
FRWLVDWLRQVSUpOHYpHVVXUOHVDFWLIVRQWO¶LQFRQYpQLHQWG¶HQFRXUDJHUOHVOLFHQFLHPHQWV�
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/DUpSRQVHGpSHQGSUREDEOHPHQWGHVVHFWHXUV�GHVHQWUHSULVHVHWGHV
VDODULpVTXH O¶RQH[DPLQH� ,O HVWGRQF LPSRVVLEOH�GDQV O¶pWDW DFWXHOGHV
FRQQDLVVDQFHV�GHGpWHUPLQHUDYHFEHDXFRXSGHFRQILDQFHFHTXHGHYUDLHQW
rWUHOHWDX[GHFRQWULEXWLRQHWOHGHJUpGHPXWXDOLVDWLRQ�/HSRLQWFHQWUDO
UHVWHFHSHQGDQWFODLU�&RPPHOHVFRQVLGpUDWLRQVGHGLIILFXOWpVILQDQFLqUHV
GHVHQWUHSULVHVGLVFXWpHVDXSDUDYDQW�OHVFRQVLGpUDWLRQVGHUHQpJRFLDWLRQ
VDODULDOHVXJJqUHQWXQWDX[GHFRQWULEXWLRQLQIpULHXUjO¶XQLWp�HWGRQFXQH
PXWXDOLVDWLRQSDUWLHOOHGHVFRQWULEXWLRQVGHVHQWUHSULVHVjODFDLVVHG¶DVVX�
UDQFHFK{PDJH�

/DVHFWLRQ�PHWWDLW O¶DFFHQWVXU O¶H[WHUQDOLWpH[HUFpHSDU O¶HQWUHSULVH
OLFHQFLDQWVHVVDODULpVVXUODFDLVVHG¶DVVXUDQFHFK{PDJH�(QSUDWLTXH�FH
VDODULpQ¶HVWTX¶LPSDUIDLWHPHQWDVVXUpFRQWUHOHFR�WGXFK{PDJH�HWFHFL
SRXUGHX[UDLVRQV�

�FR�WVSV\FKRORJLTXHV�PrPHVLOHVDODLUHGHO¶HPSOR\ppWDLWPDLQWHQX
GXUDQWWRXWHODGXUpHGXFK{PDJH�jODIRLVODSHUWHGHO¶HPSORLHWOHFK{�
PDJHTXLV¶HQVXLWHQJHQGUHQWVRXYHQWXQFR�WSV\FKRORJLTXH�/DSHUWHG¶XQ
HPSORLSHXW LPSOLTXHUODSHUWHG¶DPLV OLpVDXWUDYDLO� ODSHUWHGHURXWLQH
MRXUQDOLqUH�RXODGLPLQXWLRQGHODFRQILDQFHHQVRL�&HVULVTXHVDXJPHQ�
WHQWSUREDEOHPHQWDYHFO¶DQFLHQQHWpGXVDODULpGDQVO¶HQWUHSULVH�/HFK{�
PDJHSHXWDYRLUGHVHIIHWVVLPLODLUHV�OHFDSLWDOKXPDLQGXVDODULpULVTXHGH
VHGpSUpFLHU�VRQPRUDOHWVDFDSDFLWpjV¶LQWpJUHUDXPLOLHXGXWUDYDLOGH
GLPLQXHU�&HVULVTXHVDXJPHQWHQWSUREDEOHPHQWDYHFODGXUpHGXFK{PDJH
HWVRQWSDUWLFXOLqUHPHQWYLVLEOHVFKH]OHVFK{PHXUVGHORQJXHGXUpH�

�LQFLWDWLRQV�XQHDVVXUDQFHFK{PDJHWURSJpQpUHXVHGLPLQXHHWSHXW
PrPHpOLPLQHUOHVLQFLWDWLRQVjUHFKHUFKHUXQHPSORL�/HVUpIRUPHVUpFHQ�
WHVWHQWHQWGHFRPELQHUDVVXUDQFHHWLQFLWDWLRQVjFKHUFKHUHWjDFFHSWHUXQ
HPSORL�0DLVHQSUDWLTXH�O¶DVVXUDQFHFK{PDJHQHSHXWrWUHTXHSDUWLHOOH�
GHIDoRQjHQFRXUDJHUOHVFK{PHXUVjUHFKHUFKHUGXWUDYDLO�8QDUJXPHQW
V\PpWULTXHV¶DSSOLTXHjODGpWHUPLQDWLRQGHVVDODLUHVFKRLVLVSDUOHVHQWUH�
SULVHV�8QHHQWUHSULVHTXLYHUVHUDLWXQVDODLUHpJDODX[DOORFDWLRQVFK{PDJH
TXHSHXYHQWUHFHYRLUVHVHPSOR\pVDXUDLWGXPDOjOHVJDUGHUHWjOHVPRWL�
YHU�3RXUFHWWHUDLVRQ�OHVHQWUHSULVHVRIIUHQWVRXYHQWXQVDODLUHDOODQWDX�
GHOjGHFHTXHOHVDODULpWRXFKHUDLWHQFDVGHFK{PDJH�DILQSDUH[HPSOHGH
OXLGRQQHUGHVLQFLWDWLRQVjFRQVHUYHUVRQHPSORL�����GDQVOHFDVGHVVDODULpV
DXEDVGHO¶pFKHOOHVDODULDOH�XQHDXWUHUDLVRQHVWELHQHQWHQGXO¶H[LVWHQFH
G¶XQVDODLUHPLQLPXP��&HFLLPSOLTXH�OjHQFRUH�TX¶jO¶pTXLOLEUH�O¶DOORFD�
WLRQFK{PDJHGRLWrWUHLQIpULHXUHDXVDODLUH�

����1RXV IDLVRQV LFLDOOXVLRQj OD WKpRULHGXVDODLUHG¶HIILFLHQFH �SDUH[HPSOH�FHOOHGH
6KDSLURHW6WLJOLW]�������/HVVDODLUHVG¶HIILFLHQFHSHXYHQWSURYHQLUG¶DXWUHVIDFWHXUV�FRPPH
O¶DQWL�VpOHFWLRQ�
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&RPPHQRXVHQDYRQVGLVFXWpGDQVODVHFWLRQ��OHVFR�WVSV\FKRORJL�
TXHVOLpVjODSHUWHGHO¶HPSORLSHXYHQWHQSULQFLSHIDLUHO¶REMHWG¶XQHLQ�
GHPQLWpGHOLFHQFLHPHQWYHUVpHGLUHFWHPHQWDXVDODULp�����,OSDUDvWORJLTXH
GHIDLUHFURvWUHFHWWHLQGHPQLWpDYHFO¶DQFLHQQHWpSRXUODUDLVRQpYRTXpH
SUpFpGHPPHQW�

3DUFRQWUH�O¶DVVXUDQFHLPSDUIDLWHGXUHYHQX�GDQVODPHVXUHR�HOOHHVW
PRWLYpHSDUODFUpDWLRQG¶LQFLWDWLRQVjODUHFKHUFKHG¶XQHPSORL�QHSHXW
SDV�SDUGpILQLWLRQ�rWUHpOLPLQpSDUXQYHUVHPHQWGLUHFWRXLQGLUHFWDXVDOD�
ULp�'DQVFHFDV�O¶HQWUHSULVHTXLOLFHQFLHLPSRVHQRQVHXOHPHQWXQFR�WjOD
FDLVVHG¶DVVXUDQFHFK{PDJH�PDLVDXVVLXQFR�WYLV�j�YLVGXVDODULpTX¶HOOH
OLFHQFLH�

&HFLVXJJqUH�HWO¶DQDO\VHOHFRQILUPH�TXHO¶LPSHUIHFWLRQGHO¶DVVXUDQFH
FK{PDJHLPSOLTXHXQWDX[GHFRQWULEXWLRQ±GpILQLGHQRXYHDXFRPPHOH
YHUVHPHQWGHO¶HQWUHSULVHGLYLVpSDUOHFR�WRFFDVLRQQpSDUOHOLFHQFLHPHQW
SRXUODFDLVVHG¶DVVXUDQFHFK{PDJH±VXSpULHXUj��SRXUWHQLUFRPSWHGX
FR�WGLUHFWHPHQWVXSSRUWpSDUOHVDODULpOLFHQFLp�&HWHIIHWYDGRQFGDQVOD
GLUHFWLRQRSSRVpHGHVGHX[HIIHWVTXHQRXVDYRQVGLVFXWpSUpFpGHPPHQW�
1RWUH VHQWLPHQW� IRQGpGDYDQWDJH VXUQRWUH LQWXLWLRQTXH VXU XQ UDLVRQ�
QHPHQWTXDQWLWDWLISUpFLV�HVWTXH�GDQVGHVSD\VFRPPHOD)UDQFHR�O¶DV�
VXUDQFHFK{PDJHHVWDVVH]JpQpUHXVH�OHVGHX[SUHPLHUVHIIHWVGRPLQHQW�
0DLVLOHVWFODLUTXHEHDXFRXSG¶LQFHUWLWXGHVVXEVLVWHQWVXUOHWDX[GHFRQ�
WULEXWLRQGpVLUDEOHTXDQGFHVLPSHUIHFWLRQVVRQWSULVHVHQFRPSWH�

/HVHQWUHSULVHVIRQWIDFHjGHVVLWXDWLRQVGLIIpUHQWHV�&HUWDLQHVHQWUHSUL�
VHVRSqUHQWGDQVGHVHQYLURQQHPHQWVSOXVYRODWLOVRXSOXVULVTXpV�HWRQW
GRQFXQWDX[GHOLFHQFLHPHQWPR\HQSOXVpOHYp�&HUWDLQHVHQWUHSULVHVRQW
XQHDVVLVHILQDQFLqUHVROLGH�HWG¶DXWUHVSDV�(QILQ�O¶LPSDFWGXFK{PDJH
RFFDVLRQQpSDUOHVOLFHQFLHPHQWVYDULHEHDXFRXSVHORQODORFDOLVDWLRQ�O¶DF�
WLYLWpRXOHW\SHGHPDLQG¶°XYUHHPSOR\pHSDUO¶HQWUHSULVH�'RLW�RQGRQF
PRGXOHU OH WDX[GH FRQWULEXWLRQHQ IRQFWLRQGH FHV FLUFRQVWDQFHVGLIIp�
UHQWHV"/DWKpRULHVXJJqUHTXHODUpSRQVHYDULHVHORQOHVFDV�

����'¶XQSRLQWGHYXHWKpRULTXH�(QSUDWLTXH�OHVFR�WVSV\FKRORJLTXHVVRQWWUqVGLIILFLOHV
jDSSUpKHQGHUHWGHSOXVYDULHQWpQRUPpPHQWVHORQO¶LQGLYLGXHWODVLWXDWLRQ�
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������'LIIpUHQWLHOGHULVTXH
/HVHQWUHSULVHV j IRUW WDX[GH OLFHQFLHPHQW VHUDLHQW ELHQHQWHQGX OHV

SUHPLqUHVFRQFHUQpHVSDUXQHUHVSRQVDELOLVDWLRQ�3RXUO¶LQVWDQW�FHVHQWUH�
SULVHVEpQpILFLHQWEHDXFRXSGXV\VWqPHGHPXWXDOLVDWLRQ�TXLRSqUHDXGp�
WULPHQWGHVHQWUHSULVHVSOXVYHUWXHXVHV�/¶LQWURGXFWLRQG¶XQWDX[GHFRQWUL�
EXWLRQSpQDOLVHUDFHVHQWUHSULVHV�HWQRXVDYRQVSHXGHGRXWHVXUOHIDLWTXH
FHVHQWUHSULVHVIRUPHURQWFHUWDLQHPHQWXQOREE\SXLVVDQWFKHUFKDQWjSUp�
YHQLUWRXWHIRUPHGHUHVSRQVDELOLVDWLRQ�&HWWHSpQDOLVDWLRQHVWFHSHQGDQW
MXVWLILpH�FDUFHVHQWUHSULVHVGRLYHQWVXSSRUWHUOHFR�WVRFLDOTX¶HOOHVLPSR�
VHQWjODVRFLpWp�����

������6ROLGLWpILQDQFLqUH
¬IUpTXHQFHVGH OLFHQFLHPHQWpJDOHV�FHUWDLQHVHQWUHSULVHV�SOXVFRQ�

WUDLQWHVILQDQFLqUHPHQW�DXURQWSOXVGHGLIILFXOWpVTXHG¶DXWUHVjSD\HUOHV
WD[HVGHOLFHQFLHPHQW�&HVPrPHVHQWUHSULVHVVRQWJpQpUDOHPHQWFHOOHVTXL
RQWDXVVLOHSOXVGHGLIILFXOWpVjPHWWUHHQSODFHXQILQDQFHPHQWSRXUO¶LQ�
YHVWLVVHPHQWHWODFUpDWLRQG¶HPSORL�HWTXLSRXUSRXYRLUDFFpGHUjFHILQDQ�
FHPHQW�GHYURQWIDLUHGHVFRQFHVVLRQVjOHXUVLQYHVWLVVHXUV�8QHGHFHVFRQ�
FHVVLRQVVWDQGDUGHVWXQHOLTXLGLWpOLPLWpH�GHWWHGHFRXUWWHUPHVXEVWDQ�
WLHOOH�IDLEOHVOLJQHVGHFUpGLW�HWF���SRXYDQWPHQHUjGHVIHUPHWXUHVG¶pWD�
EOLVVHPHQWHWjGHVOLFHQFLHPHQWV�/HVHQWUHSULVHVIUDJLOHVILQDQFLqUHPHQW
VRQWDXVVLFHOOHVTXLVRQWOHSOXVSpQDOLVpHVSDUXQHUHVSRQVDELOLVDWLRQ�

/¶KpWpURJpQpLWpGHVHQWUHSULVHVHQPDWLqUHG¶DFFqVDXILQDQFHPHQWSHXW
GRQFMXVWLILHUXQHFHUWDLQHPXWXDOLVDWLRQ�XQWDX[GHFRQWULEXWLRQHQGHV�
VRXVGHO¶XQLWp������(QHIIHW�HQGRQQDQWXQ©FRXSGHSRXFHªDX[HQWUHSUL�
VHVOHVSOXVIUDJLOHVjWUDYHUVXQWDX[GHFRQWULEXWLRQLQIpULHXUjXQ�O¶eWDW
HQFRXUDJHODFUpDWLRQG¶HPSORLVSDUFHVGHUQLqUHV�TXLUHSUpVHQWHQWGHIDFWR
OD©PDUJHGHFUpDWLRQªHQMDUJRQpFRQRPLTXH��FHFLVHIDLWELHQV�UDX[
GpSHQVGHO¶HIILFDFLWpH[SRVW�FDUODPXWXDOLVDWLRQHQFRXUDJHOHVOLFHQFLH�
PHQWV�0DLVXQHPXWXDOLVDWLRQSDUWLHOOHSHXWrWUHEpQpILTXH�

������,PSDFWGLIIpUHQFLpGXFK{PDJH
/HOLFHQFLHPHQWG¶XQLQIRUPDWLFLHQGH��DQVHQUpJLRQSDULVLHQQHQ¶D

pYLGHPPHQWSDVOHPrPHLPSDFWpFRQRPLTXHHWVRFLDOTXHFHOXLG¶XQVDOD�
ULpQRQTXDOLILpGH��DQVHQ$ULqJH�&HFLVXJJqUHGRQFXQHFHUWDLQHPRGX�
ODWLRQGHVWD[HVGHOLFHQFLHPHQW�8QHWHOOHPRGXODWLRQH[LVWHGHIDLWGDQV
OHVV\VWqPHVERQXV�PDOXVR�OHVSDLHPHQWVGHO¶HQWUHSULVHjODFDLVVHG¶DO�
ORFDWLRQFK{PDJHVRQWOLpVDX[DOORFDWLRQVHIIHFWLYHPHQWWRXFKpHVSDUOHV

����'HQRXYHDX�XQHDQDORJLHDYHFO¶HQYLURQQHPHQWSHXWrWUHXWLOH�2QWURXYHDXMRXUG¶KXL
QRUPDOTXHOHVHQWUHSULVHVQRQSROOXDQWHVQHVXEYHQWLRQQHQWSDVSDUXQHPXWXDOLVDWLRQGHV
FR�WVGHGpSROOXWLRQ�RXO¶DEVHQFHGHILVFDOLWpHQYLURQQHPHQWDOH�FHOOHVTXLSROOXHQW�,OHQ
YDGHPrPHHQPDWLqUHG¶HPSORL�
����3RXUSOXVGHGpWDLOV�YRLU%ODQFKDUGHW7LUROH�������
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H[�HPSOR\pVGHO¶HQWUHSULVH�(OOHVHUHWURXYHpJDOHPHQW�HQ)UDQFH�GDQV
OHV©FRQWULEXWLRQV'HODODQGHªTXLSpQDOLVHQWO¶HQWUHSULVHSRXUOHVOLFHQ�
FLHPHQWVGHVDODULpVkJpV�����

%LHQTX¶XQH WHOOHPRGXODWLRQSHUPHWWH XQHERQQH LQWHUQDOLVDWLRQSDU
O¶HQWUHSULVH GX FR�W GH VHV OLFHQFLHPHQWV� HOOH SRVH G¶DXWUHV
SUREOqPHVVpULHX[�HOOHDXJPHQWH OHFR�WSRXU O¶HQWUHSULVHG¶HPEDXFKHU
RXGHJDUGHU����GHVHPSOR\pVQRQTXDOLILpVGH��DQVHWYRXODQWYLYUHHQ
$ULqJH�&HVFR�WVSRXUUDLHQWHQSULQFLSHrWUHFRPSHQVpVSDUXQHPRGpUD�
WLRQVDODULDOHFRUUHVSRQGDQWHGHVFDWpJRULHVG¶HPSOR\pVSHUoXVSDUOHVHQ�
WUHSULVHVFRPPHSOXVULVTXpV�&HWWHPRGpUDWLRQSHXW�FHSHQGDQW�Q¶rWUHQL
SRVVLEOH�QLVRXKDLWDEOH�(OOHSHXWrWUHLPSRVVLEOHSRXUOHVUDLVRQVGH©PDU�
FKDQGDJHH[SRVWªGLVFXWpHVGDQVODVHFWLRQ����RQQHSHXWSDVREVHUYHUOD
PRGpUDWLRQVDODULDOH�FRQGLWLRQVLQHTXDQRQSRXUTXHOHVHQWUHSULVHVUHV�
SRQVDELOLVpHVHPEDXFKHQWGHVVDODULpVjFR�WGHFK{PDJHpOHYp�/DPRGp�
UDWLRQVDODULDOHSHXWDXVVLVHKHXUWHUjGHVFRQWUDLQWHVWHOOHVTXHOHVDODLUH
PLQLPXP�&HFLDPqQHjODVHFRQGHFRQVLGpUDWLRQ�OD©GpVLUDELOLWpªG¶XQH
WHOOHPRGpUDWLRQ� O¶eWDWSHXW WUqV ELHQ HVWLPHUTXH� SRXUGHV UDLVRQVGH
GLVWULEXWLRQGHUHYHQXVRXELHQG¶DPpQDJHPHQWGXWHUULWRLUH�FHVFDWpJRULHV
QHGRLYHQWSDVUHFHYRLUGHVVDODLUHVSOXVIDLEOHVTXHOHVDXWUHV�&¶HVW�j�GLUH
TXHODPRGXODWLRQDPqQHO¶HIILFDFLWp�PDLVFUpHGHO¶LQpJDOLWpHQWUHVDODULpV�

,O HVW LOOXVRLUHGHGHPDQGHU DX VHFWHXU SULYpGH UHPSOLU OHV REMHFWLIV
�OpJLWLPHV�GHO¶eWDWHQODPDWLqUH�'HX[VROXWLRQVVHSUpVHQWHQWDORUV�

�VRLWUHQRQFHUjXQHSDUWLHGHODPRGXODWLRQHQEDVDQWSDUH[HPSOHOHV
WD[HVGHOLFHQFLHPHQWVXUOHQRPEUHGHOLFHQFLpVSOXW{WTXHVXUOHFR�WGHV
OLFHQFLHPHQWVSRXUODFDLVVHG¶DVVXUDQFHFK{PDJH�&HWWHDSSURFKHUpVRXW
OHSUREOqPHGH ODGLVFULPLQDWLRQFRQWUH OHVVDODULpVjGXUpHGHFK{PDJH
pOHYpH�PDLVHOOHQHUpVRXWSDVODGLVFULPLQDWLRQEDVpHVXUO¶KpWpURJpQpLWp
GHVSUREDELOLWpVGHOLFHQFLHPHQW�

�VRLW�HWPDOJUpOHVIRUWHVUpVHUYHVTXHQRXVpPHWWURQVHQVHFWLRQ����
SURFpGHUjGHVVXEYHQWLRQVjODFUpDWLRQHWDXPDLQWLHQG¶HPSORLFLEOpHV
YHUVOHVFDWpJRULHVGHSHUVRQQHOHWOHVUpJLRQVFRQFHUQpHV�

$XFXQHGHVGHX[VROXWLRQVQ¶pWDQWSDUIDLWH�SHXW�rWUHIDXW�LOIDLUHXQSHX
GHVGHX[�&HTXLHVWFHUWDLQHVWTX¶XQHDXJPHQWDWLRQGHODUHVSRQVDELOLVDWLRQ
GHVHQWUHSULVHVFUpHGHVGDQJHUVGHGLVFULPLQDWLRQVXUOHPDUFKpGXWUDYDLO�
,OHVW LPSRUWDQWG¶HQ OLPLWHUFHVHIIHWV�HWFHFLPpULWHXQH UpIOH[LRQSOXV
DSSURIRQGLH�

����/DFRQWULEXWLRQ'HODODQGHHVWXQHSpQDOLWpGHVWLQpHjSURWpJHUOHVVDODULpVkJpVGXOLFHQ�
FLHPHQW�(QFDVGHUXSWXUHGXFRQWUDWGHWUDYDLOG¶XQVDODULpGHSOXVGH��DQV�O¶HQWUHSULVH
GRLWYHUVHUDX[$66(',&XQHFRWLVDWLRQYDULDEOHVHORQO¶kJHGXVDODULp�
����3DUH[HPSOH�GHVFRQWULEXWLRQVLPSRUWDQWHVSRXUOHVOLFHQFLHPHQWVG¶HPSOR\pVGHSOXV
GH��DQVLQFLWHjOHVOLFHQFLHUj��RX��DQV�
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1RXVDYRQVSRUWpMXVTX¶LFLQRWUHDWWHQWLRQVXUXQVHXOW\SHGHVpSDUDWLRQ�
OHVOLFHQFLHPHQWVSRXUUDLVRQpFRQRPLTXH�SURYHQDQWG¶XQHIDLEOHSURGXF�
WLYLWpSRXU O¶HQWUHSULVHGXSRVWHRXGXVDODULpDIIHFWpjFHSRVWH± OLFHQ�
FLHPHQW pFRQRPLTXH��/HV VpSDUDWLRQVSHXYHQW DYRLUG¶DXWUHV FDXVHV� HW
SRXUOHVEHVRLQVGHQRWUHDQDO\VH�LOHVWXWLOHGHGLVWLQJXHUHQWUH�

�OLFHQFLHPHQWSRXUUDLVRQpFRQRPLTXH�OHFDVFRQVLGpUpMXVTX¶jPDLQ�
WHQDQW��

�OLFHQFLHPHQWSRXUIDXWHGXVDODULp�
�GpPLVVLRQPRWLYpHSDUODSHUVSHFWLYHG¶XQDXWUHHPSORLSOXVDWWUDFWLI

SRXUOHVDODULp�©GpPLVVLRQYHUVXQDXWUHHPSORLª��
�GpPLVVLRQQRQPRWLYpHSDUXQHWHOOHSHUVSHFWLYH�PDLVOLpHjG¶DXWUHV

UDLVRQVSHUVRQQHOOHVGXVDODULp�WHOOHVTXHOHFKDQJHPHQWGHORFDOLVDWLRQGX
WUDYDLOGXFRQMRLQW�©GpPLVVLRQYHUVXQHUHFKHUFKHG¶HPSORLª��

�VpSDUDWLRQjODILQG¶XQHPSORLjGXUpHGpWHUPLQpH�&''��
(Q)UDQFH�VLRQODLVVHGHF{WpOHV&''�OHVOLFHQFLHPHQWVQHUHSUpVHQ�

WHQWTX¶XQ WLHUVGHVGpSDUWV� OHVGpPLVVLRQV UHSUpVHQWDQW OHVGHX[DXWUHV
WLHUV�����

&HWWHFODVVLILFDWLRQGHVVpSDUDWLRQVHVWLPSRUWDQWH�FDUOHVGLIIpUHQWVW\�
SHVGHGpSDUWV�OLFHQFLHPHQWVSRXUUDLVRQpFRQRPLTXH�OLFHQFLHPHQWVSRXU
IDXWH�GpPLVVLRQVYHUVXQDXWUHHPSORL�HWGpPLVVLRQVYHUVXQHUHFKHUFKH
G¶HPSORL�GRLYHQWrWUHWUDLWpVGHIDoRQGLIIpUHQWH�

�GDQVOHFDVGXOLFHQFLHPHQWpFRQRPLTXH�LOHVWQRUPDOTXHO¶HQWUHSULVH
SDLHjODIRLVWD[HVGHOLFHQFLHPHQWjODFDLVVHG¶DVVXUDQFHFK{PDJHHWLQ�
GHPQLWpVGHOLFHQFLHPHQW�HWTXHOHVDODULpOLFHQFLpUHoRLYHGHVDOORFDWLRQV
FK{PDJH�&¶HVWOHFDVTXHQRXVDYRQVFRQVLGpUpMXVTX¶jPDLQWHQDQW�

�GDQVOHFDVGXOLFHQFLHPHQWSRXUIDXWH�LOHVWFODLUTXHO¶HQWUHSULVHQH
GRLW SD\HUQL WD[HV�QL LQGHPQLWpVGH OLFHQFLHPHQW� ,O VHPEOH pJDOHPHQW
QRUPDOTXHOHVDODULpOLFHQFLpQHUHoRLYHSDVG¶DOORFDWLRQVFK{PDJH�WRXW
FHFLELHQV�U�VRXVO¶K\SRWKqVHTXH ODIDXWHHVWELHQUpHOOH�XQSUREOqPH
DXTXHOQRXVUHYLHQGURQVSOXVEDV�ODOpJLVODWLRQIUDQoDLVHHVWGHIDLWSOXV
JpQpUHXVHHQODPDWLqUH�GDQVODPHVXUHR�OHVVDODULpVPrPHOLFHQFLpVSRXU
IDXWHRQWGURLWDX[DOORFDWLRQVFK{PDJH��

�GDQVOHFDVGHODGpPLVVLRQ�O¶HQWUHSULVHQ¶HVWSDVUHVSRQVDEOHGXGp�
SDUWGHO¶HPSOR\pHWLOHVWGRQFFODLUTXHO¶HQWUHSULVHQHGRLWSD\HUQLWD[HV�
QLLQGHPQLWpVGHOLFHQFLHPHQW�(QFHTXLFRQFHUQHOHVDOORFDWLRQVFK{PDJH�
ODTXHVWLRQQHVHSRVHTXHSHXRXSDVGXWRXWHQFDVGHGpPLVVLRQYHUVXQ
DXWUHHPSORL�OHVDODULpQHSDVVHSDVSDUOHFK{PDJH�RXVLQRQVHXOHPHQW
SRXUXQHWUqVFRXUWHSpULRGH�/DTXHVWLRQVHSRVH�HWGHIDoRQFRPSOH[H�HQ

����*RX[HW0DXULQ�������
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FDVGHGpPLVVLRQYHUVODUHFKHUFKHG¶XQHPSORL�'¶XQHSDUW�VLODGpPLVVLRQ
HVWYUDLPHQWPRWLYpHSDUGHVFRQVLGpUDWLRQVH[RJqQHV�O¶REOLJDWLRQGHGp�
PpQDJHUSDUH[HPSOH��O¶RXYHUWXUHGHGURLWVDX[DOORFDWLRQVFK{PDJHSD�
UDvWWRXWjIDLWMXVWLILpH�SDUFRQWUH�RQYHXWSUpYHQLUGHVDEXVGXW\SHGp�
PLVVLRQSRXUFRQYHQDQFHSHUVRQQHOOHHQFRXUDJpHSDUO¶DFFqVDX[DOORFD�
WLRQV�����1RWRQVTXHODOpJLVODWLRQIUDQoDLVHHVWVWULFWHHQODPDWLqUH�XQH
GpPLVVLRQQ¶RXYUHGURLWDX[DOORFDWLRQVFK{PDJHTXHGDQVGHVFDVELHQ
SUpFLV�

/DGpFRPSRVLWLRQGHVVpSDUDWLRQVGH&',HQTXDWUHJUDQGHVFDWpJRULHV�
DYHFGURLWVHWGHYRLUVGLIIpUHQWVSRXUHQWUHSULVHVHWVDODULpV�DOOLpHjODGLIIL�
FXOWpSRXUO¶eWDWGHYpULILHUODFDXVHH[DFWHGXGpSDUW�VRXOqYHGHX[SUREOq�
PHV� WRXW G¶DERUG� O¶HQWUHSULVH HW OH VDODULp SHXYHQW V¶HQWHQGUH SRXU
UHFODVVLILHUODFDXVHGHGpSDUW�HWFHFLDXGpWULPHQWGHODFDLVVHG¶DVVXUDQFH
FK{PDJH�(QVXLWH�O¶HQWUHSULVHHWOHVDODULpSHXYHQWHVVD\HUGHVHUHQYR\HU
ODUHVSRQVDELOLWpGHODVpSDUDWLRQ�1RXVFRQVLGpURQVODSUHPLqUHIRUPHGH
PDQLSXODWLRQ�ODFROOXVLRQ�GDQVFHWWHVRXV�VHFWLRQHWODVHFRQGH�OHWUDQV�
IHUWGHUHVSRQVDELOLWp�GDQVODSURFKDLQH�

/HV LQFLWDWLRQVTXDQWjGHVPDQLSXODWLRQVFRQFHUWpHVFRQWUH OD FDLVVH
G¶DVVXUDQFHFK{PDJH�FODVVLILDQWXQOLFHQFLHPHQWFRPPHXQHGpPLVVLRQ
RXXQHGpPLVVLRQFRPPHXQOLFHQFLHPHQW�GpSHQGHQWEHDXFRXSGHVLQVWL�
WXWLRQVHQYLJXHXU�

�DEVHQFHGHUHVSRQVDELOLVDWLRQ�GDQVXQV\VWqPH�WHOTXHFHOXLDFWXHO�
OHPHQWHQYLJXHXUHQ)UDQFH�R�OHWDX[GHFRQWULEXWLRQGHVHQWUHSULVHVHVW
EDVRXpJDOj]pUR�O¶LQFLWDWLRQHVWSOXW{WGHUHFODVVLILHUOHVGpSDUWVYRORQWDL�
UHV�YHUVXQHUHFKHUFKHG¶HPSORL�HQOLFHQFLHPHQWV�(QHIIHW�OHOLFHQFLH�
PHQWQHFR�WHULHQjO¶HQWUHSULVHV¶LOQ¶HVWSDVFRQWHVWpHWVLOHVDODULpUH�
QRQFHjVHVLQGHPQLWpVGHOLFHQFLHPHQW�RXVLFHVGHUQLqUHVVRQWIDLEOHV�HW
LOSHUPHWDXVDODULpGHEpQpILFLHUGH O¶DVVXUDQFHFK{PDJH�&HV OLFHQFLH�
PHQWV©jO¶DPLDEOHªRX©GHFRPSODLVDQFHªH[LVWHQWHQ)UDQFH�PrPHV¶LO
HVWGLIILFLOHG¶HQDSSUpKHQGHUO¶LPSRUWDQFHG¶XQSRLQWGHYXHVWDWLVWLTXH�

�UHVSRQVDELOLVDWLRQGHO¶HQWUHSULVH�VLDXFRQWUDLUHOHWDX[GHFRQWULEX�
WLRQGHVHQWUHSULVHVjODFDLVVHG¶DVVXUDQFHFK{PDJHHVWpOHYp�FRPPHQRXV
OHSUpFRQLVRQV�O¶LQFLWDWLRQDXOLFHQFLHPHQWGHFRPSODLVDQFHGLPLQXHQHW�
WHPHQW�OHVDODULp\JDJQHO¶DFFqVDX[DOORFDWLRQVFK{PDJH�PDLVO¶HQWUH�
SULVHGRLWSD\HUFHVDOORFDWLRQVFK{PDJH�HQSDUWLH�VLOHWDX[GHFRQWULEX�
WLRQHVWLQIpULHXUjO¶XQLWp��

&HWWH UHVSRQVDELOLVDWLRQ LQWURGXLW�HOOH jO¶LQYHUVH XQH LQFLWDWLRQ j
UHFODVVLILHUGHVOLFHQFLHPHQWVHQGpSDUWVYRORQWDLUHV"'HQRXYHDX�O¶LQFL�
WDWLRQjUHFODVVLILFDWLRQHVWIDLEOH�O¶HQWUHSULVHpFRQRPLVHOHYHUVHPHQWjOD
FDLVVHG¶DVVXUDQFHFK{PDJH�PDLVOHVDODULpSHUGVHVGURLWVDX[DOORFDWLRQV�
(QFRQVpTXHQFH�QRXVSHQVRQVTXHOHVLQFLWDWLRQVjODUHFODVVLILFDWLRQQH
GHYUDLHQWSDVSRVHUGHSUREOqPHPDMHXUGDQVXQV\VWqPHGHUHVSRQVDEL�
OLVDWLRQGHVHQWUHSULVHV�

����(WELHQV�U�LOHVWHQJpQpUDOGLIILFLOHGHIDLUHODSDUWGHVFKRVHVHQWUHFHVGHX[VLWXDWLRQV�

3527(&7,21'(/¶(03/2,(7352&e'85(6'(/,&(1&,(0(17

/DUHFODVVLILFDWLRQSHXWrWUHUHFKHUFKpHGHIDoRQXQLODWpUDOH�DGYHUVDULDOH�
SOXW{WTXHGHIDoRQFRQFHUWpHFRPPHpWXGLpHSUpFpGHPPHQW�&RQVLGpURQV
HQSDUWLFXOLHUXQV\VWqPHGHUHVSRQVDELOLVDWLRQGHO¶HQWUHSULVH�

�O¶HQWUHSULVHSUpIpUHUDLWTX¶XQ OLFHQFLHPHQWVRLWFODVVLILpVRLWFRPPH
XQHGpPLVVLRQ�VRLWFRPPHXQOLFHQFLHPHQWSRXUIDXWH�'DQVOHVGHX[FDV�
HOOHpFRQRPLVHOHVYHUVHPHQWVjODFDLVVHG¶DOORFDWLRQFK{PDJH�/HGDQJHU
G¶XQHUHVSRQVDELOLVDWLRQHVWGRQFTXHO¶HQWUHSULVHKDUFqOHOHVDODULpMXVTX¶j
FHTXHFHGHUQLHUSDUWH©YRORQWDLUHPHQWª�RXELHQTX¶HOOHLQYHQWHHWLQYR�
TXHXQHIDXWHGXVDODULp�

�LQYHUVHPHQW�XQVDODULpYRXODQWTXLWWHUO¶HQWUHSULVHSUpIpUHUDLWVHIDLUH
OLFHQFLHUSDUFHWWHGHUQLqUH�DILQGHWRXFKHUOHVDOORFDWLRQVFK{PDJH�GDQV
OHFDVGHGpSDUWYHUVXQHUHFKHUFKHG¶HPSORL�HWpYHQWXHOOHPHQWOHVLQGHP�
QLWpVGHOLFHQFLHPHQW�TXHOHGpSDUWVRLWYHUVXQHPSORLRXYHUVXQHUHFKHU�
FKHG¶HPSORL��/HGDQJHUHVWDORUVTXH OH VDODULpDLWYRORQWDLUHPHQWXQH
SURGXFWLYLWpIDLEOHDILQG¶HQFRXUDJHUO¶HQWUHSULVHjOHOLFHQFLHU�VDQVSRX�
YRLUSURXYHUWRXWHIRLVO¶H[LVWHQFHG¶XQHIDXWH�����/DUHVSRQVDELOLVDWLRQGH
O¶HQWUHSULVH DXQ U{OH LFL� GDQV ODPHVXUHR� HOOHGRQQHXQH LQFLWDWLRQ j
O¶HQWUHSULVHGHGpQRQFHUGHWHOVFRPSRUWHPHQWV�

$XFXQHGHFHVPDQLSXODWLRQVQ¶HVWELHQ V�U DFFHSWDEOH�PDLV OH SUR�
EOqPHHQHVWODGpWHFWLRQ�1RWRQVFHSHQGDQWTXHO¶eWDWHVWXQSHXPLHX[
DUPpTXHGDQVOHFDVGHVPDQLSXODWLRQVFRQFHUWpHV�3DUGpILQLWLRQ�OHVPD�
QLSXODWLRQVpWXGLpHVLFLVRQWFRQIOLFWXHOOHV�HWGRQFSHXYHQWrWUHUpYpOpHV
SDUXQGHVGHX[DFWHXUV�HQWUHSULVHRXVDODULpV�DJLVVDQWFRPPH©ZKLVWOH
EORZHUVª�F¶HVW�j�GLUHGRQQDQWO¶DOHUWH��7DQGLVTXHOHVPDQLSXODWLRQVFRQ�
FHUWpHVQHSHXYHQWJOREDOHPHQWrWUHGpFRXUDJpHVTXHSDUGHV LQFLWDWLRQV
pFRQRPLTXHV�OHVPDQLSXODWLRQVXQLODWpUDOHVSHXYHQWIDLUH�HWIRQW�O¶REMHW
GHSURFpGXUHVMXULGLTXHV�

)DFHjODSRVVLELOLWpGHPDQLSXODWLRQVXQLODWpUDOHV�OHVLQVWDQFHVMXGL�
FLDLUHV�OHV3UXG¶KRPPHVHQ O¶RFFXUUHQFHHQ)UDQFH�RQWGRQFXQU{OHj
MRXHU�

�VLOHGpSDUWHVWFODVVLILpFRPPHOLFHQFLHPHQWSRXUIDXWH�FHVLQVWDQFHV
GRLYHQWrWUHSUrWHVjYpULILHUOHELHQ�IRQGpGHO¶DFFXVDWLRQGHIDXWHGXVDOD�
ULpSDUO¶HQWUHSULVH�6LOHGpSDUWHVWFODVVLILpFRPPHGpPLVVLRQ�HOOHVGRL�
YHQWrWUHSUrWHVjYpULILHUOHELHQ�IRQGpG¶XQHDFFXVDWLRQGHKDUFqOHPHQWGX
VDODULpSDUO¶HQWUHSULVH�

�VLOHGpSDUWHVWFODVVLILpFRPPHXQOLFHQFLHPHQW�HWVXLWHjXQHSODLQWH
GHO¶HQWUHSULVH�FHVLQVWDQFHVGRLYHQWYpULILHUOHELHQ�IRQGpGHO¶DFFXVDWLRQ
GHFRPSRUWHPHQWRSSRUWXQLVWHGXVDODULp�

����$QGHUVRQHW0H\HU������PRQWUHQWTXHO¶DFFURLVVHPHQWGXWDX[GHFRQWULEXWLRQGH
O¶H[SHULHQFHUDWLQJGDQVO¶eWDWGH:DVKLQJWRQHQ����DJpQpUpXQHDXJPHQWDWLRQVXEVWDQ�
WLHOOHGHSODLQWHVGHVHQWUHSULVHVVXLWHDX[OLFHQFLHPHQWVGHVDODULpV�
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1RXVDYRQVLQVLVWpVXUOHU{OHGHVMXJHVSDUFHTXHQRXVSHQVRQVTX¶LOV
RQWXQU{OHQpFHVVDLUHjMRXHU�0DLVLOHVWLPSRUWDQWGHQRWHUTXH�GDQVQRWUH
DUJXPHQWDWLRQ�FHU{OHQHV¶pWHQGSDVDX[OLFHQFLHPHQWVpFRQRPLTXHV�'DQV
FHFDV�VLO¶HQWUHSULVHHVWSUrWHjSD\HUOHVWD[HVHWLQGHPQLWpVGHOLFHQFLH�
PHQWV�QRXVQHYR\RQVSDVOHU{OHTXHOHSURFHVVXVMXGLFLDLUHDjMRXHU�&HFL
HVWXQHGLIIpUHQFHHVVHQWLHOOHDYHFOHV\VWqPHIUDQoDLVWHOTX¶LOH[LVWHjO¶KHXUH
DFWXHOOH�HWQRXV\UHYLHQGURQVSOXVEDV�

/HVLQVWLWXWLRQVGXPDUFKpGXWUDYDLOUHSUpVHQWHQWXQpGLILFHFRPSOH[H�
HWODUpIRUPHGHO¶XQHGHFHVLQVWLWXWLRQV�GDQVQRWUHFDVODUpIRUPHGHOD
SURWHFWLRQGHO¶HPSORLHWODUHVSRQVDELOLVDWLRQGHVHQWUHSULVHV�DGHVHIIHWV
VXUOHIRQFWLRQQHPHQWGHVDXWUHVLQVWLWXWLRQV�1RXVQHSRXYRQVSUpWHQGUH�
GDQVOHFDGUHGHFHUDSSRUW�GRQQHUXQWUDLWHPHQWJpQpUDOGHFHVLQWHUDF�
WLRQV�&HTXLVXLWGRLWrWUHOXFRPPHXQHQVHPEOHGHUpIOH[LRQVHWGHGLUHF�
WLRQVGHUHFKHUFKHHWG¶DSSURIRQGLVVHPHQW�

'DQVOHVGHX[VHFWLRQVSUpFpGHQWHV�QRXVDYRQVSUpVHQWpGHX[DUJXPHQWV
HQIDYHXUGHVXEYHQWLRQVjODFUpDWLRQG¶HPSORLV�

�QRXVDYRQVPRQWUpTXHVLODSURWHFWLRQGHO¶HPSORLQHV¶DFFRPSDJQH
SDVGHPRGpUDWLRQVDODULDOH�XQHUHVSRQVDELOLVDWLRQGHVHQWUHSULVHVSOXVpOH�
YpHDPqQHOHVHQWUHSULVHVjSUHQGUHGHVGpFLVLRQVGHOLFHQFLHPHQWVRFLDOH�
PHQWMXVWLILpHV�PDLVFHFLDXSUL[G¶XQFR�WGHSURGXFWLRQSOXVpOHYp�HW
GRQFG¶XQHGLPLQXWLRQGH ODFUpDWLRQG¶HPSORLV�HWG¶XQHGXUpHGXFK{�
PDJHSOXVpOHYpH�8QHVROXWLRQSRWHQWLHOOHjFHGLOHPPH�DXPRLQVGXSRLQW
GHYXHFRQFHSWXHO�HVW O¶LQWURGXFWLRQGHVXEYHQWLRQVj ODFUpDWLRQG¶HP�
SORLV�/DUHVSRQVDELOLVDWLRQHVWDORUVXWLOLVpHSRXUREWHQLUOHERQQLYHDXGH
OLFHQFLHPHQWV�OHVVXEYHQWLRQVSRXUGLPLQXHUOHVFR�WVGHVHQWUHSULVHVHW
REWHQLUOHERQQLYHDXGHFUpDWLRQG¶HPSORLV�����

�GDQV XQ FRQWH[WH SOXV OLPLWp� QRXV DYRQV DXVVLPRQWUp TX¶XQH
UHVSRQVDELOLVDWLRQDFFUXHGHVHQWUHSULVHVDXJPHQWHOHVULVTXHVGHGLVFULPL�
QDWLRQFRQWUHOHVVDODULpVSHUoXVSDUOHVHQWUHSULVHVFRPPHSUpVHQWDQWVRLW
XQULVTXHSOXVpOHYpGHOLFHQFLHPHQW�VRLWXQULVTXHGHGXUpHGHFK{PDJH
SOXVpOHYpGDQVO¶K\SRWKqVHR�O¶HQWUHSULVHGHYUDLWOHVOLFHQFLHU�8QHVROX�
WLRQSRWHQWLHOOHjFHSUREOqPHHVWXQV\VWqPHGHVXEYHQWLRQVjODFUpDWLRQ
G¶HPSORLV�FLEOpHVGHIDoRQjpOLPLQHUFHWWHGLVFULPLQDWLRQ�

����(QMDUJRQpFRQRPLTXH�ODFRPELQDLVRQGHVXEYHQWLRQVH[DQWHHWGHSURWHFWLRQH[SRVW
SHUPHWGHWUDLWHUjODIRLVODPDUJHGHFUpDWLRQHWODPDUJHGHGHVWUXFWLRQ�
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1RXVQHUHMHWRQVSDVQpFHVVDLUHPHQWWRXWHVXEYHQWLRQjO¶HPSORL�PDLV
QRXVSHQVRQVTXHGHWHOOHVVXEYHQWLRQVVRQWVRXYHQWFR�WHXVHVHWLQHIILFD�
FHV�HWFHFLSRXUWURLVUDLVRQV�

�FR�WG¶RSSRUWXQLWp� OHV VXEYHQWLRQVGRLYHQW rWUH ILQDQFpHV j SDUWLU
G¶DXWUHVSUpOqYHPHQWV�'DQV ODPHVXUHR�FHVSUpOqYHPHQWVSURYLHQQHQW
GHVVDODULpVHQSRVLWLRQG¶DFWLYLWp�LOVUHQIRUFHQWOHFR�WGXWUDYDLOHWYRQW
GRQFjO¶HQFRQWUHGXEXWUHFKHUFKp±O¶HQFRXUDJHPHQWjODFUpDWLRQG¶HP�
SORLV±WRXWHQHQFRXUDJHDQWOHVOLFHQFLHPHQWV�

�HIIHWG¶DXEDLQH�jWRXWPRPHQW�HWHQO¶DEVHQFHGHVXEYHQWLRQVjOD
FUpDWLRQ G¶HPSORLV� FHUWDLQHV HQWUHSULVHV FUpHQW GHV HPSORLV WDQGLV TXH
G¶DXWUHVHQGpWUXLVHQW�/¶LQWURGXFWLRQGHVXEYHQWLRQVUHSUpVHQWHXQHDXEDLQH
SRXUOHVHQWUHSULVHVTXLDXUDLHQWFUppOHVHPSORLVGHWRXWHIDoRQ�HWO¶DUJHQW
DLQVLGpSHQVpQ¶DDXFXQHYHUWX LQFLWDWLYH�&HUWHV� OHVVXEYHQWLRQVFUpHQW
GHVHPSORLVjODPDUJH�PDLVOHFR�WSRXUO¶eWDWGHODSROLWLTXHGHVXEYHQ�
WLRQVHVWELHQVXSpULHXUDXFR�WFRUUHVSRQGDQWDX[HPSORLVUpHOOHPHQWFUppV�
FDULOFRPSUHQGOHVGpSHQVHVLQXWLOHVVXUOHVFUpDWLRQV©LQIUDPDUJLQDOHVª�

/DFULWLTXHGHVSROLWLTXHVGHVXEYHQWLRQVVXUODEDVHGHO¶HIIHWG¶DXEDLQH
DXQHSRUWpHEHDXFRXSSOXVJpQpUDOHTXHOHPDUFKpGXWUDYDLO�3DUH[HPSOH�
LOHVWELHQFRQQXGHVSUDWLFLHQVTXHOHVSROLWLTXHVGHVXEYHQWLRQVjOD5	'
EpQpILFLHQWEHDXFRXSjGHVSURMHWVGpMjHQWpULQpVHWTXHO¶HXURPDUJLQDOGH
VXEYHQWLRQJpQqUHEHDXFRXSPRLQVG¶DFFURLVVHPHQWGHOD5	'TX¶RQQH
SRXUUDLWO¶HVSpUHU�

%LHQV�U�O¶RQSHXWVRQJHUjGHVVXEYHQWLRQVFLEOpHV�HQSDUWLFXOLHUSRXU
UpGXLUHO¶HIIHWG¶DXEDLQH�/HGDQJHUDORUVHVWTXHO¶RQFUpH�FRPPHGDQVOH
GRPDLQHGHODUHFKHUFKHHWGpYHORSSHPHQW�5	'��XQHDFWLYLWpLQWHQVH�HW
XQHPHQWDOLWp�GH©FKDVVHXUVGHSULPHª�,OHVWLPSRUWDQWG¶pYLWHUODFUpD�
WLRQG¶©XVLQHVjJD]ª�

�DEXV�HQILQ�ODSROLWLTXHGHVXEYHQWLRQVjODFUpDWLRQG¶HPSORLV�FRPPH
FHOOHVGHVXEYHQWLRQVjODFUpDWLRQG¶HQWUHSULVHRXjOD5	'GRLYHQWIDLUH
O¶REMHWG¶XQVXLYLDILQTXHGHVHQWUHSULVHVRSSRUWXQLVWHVQ¶HPSRFKHQWSDV
ODVXEYHQWLRQSRXUGLVSDUDvWUHVL[PRLVSOXVWDUG�

8QGHVPHLOOHXUVPR\HQVGHGLPLQXHUOHFR�WGXFK{PDJHFRQVLVWHj
RIIULU DX[ VDODULpV XQH IRUPDWLRQXWLOLVDEOHGDQVG¶DXWUHV HQWUHSULVHV� GH
VRUWHTXHFHVGHUQLHUVSXLVVHQWSOXV IDFLOHPHQW UHWURXYHUXQHPSORLj OD
VXLWHG¶XQOLFHQFLHPHQW�

&RPPHO¶RQVDLWGHSXLVDXPRLQVOHVWUDYDX[GH*DU\%HFNHU�OHVHQWUH�
SULVHV FHSHQGDQW RQW SHX G¶LQFLWDWLRQV j IRUPHU GHV VDODULpV FDU HOOHV
Q¶LQWHUQDOLVHQWSDVOHJDLQVRFLDOGXUHFODVVHPHQWDSUqVOLFHQFLHPHQW�HWGH
SOXV�HOOHVSHXYHQWPrPHQHSDVEpQpILFLHUGHVJDLQVGHSURGXFWLYLWpGH
O¶HPSOR\pHQO¶DEVHQFHGHOLFHQFLHPHQW�FDUXQHPSOR\pD\DQWEpQpILFLp
G¶XQHIRUPDWLRQJpQpUDOLVWHSHXWWUqVELHQHQSURILWHUSRXUTXLWWHUO¶HQWUH�
SULVHYHUVXQQRXYHOHPSORL��WRXWDXSOXVRQW�HOOHVGHVLQFLWDWLRQVjRIIULU
GHOD©IRUPDWLRQVSpFLILTXHª�F¶HVW�j�GLUHIRXUQLUjO¶HPSOR\pXQHQVHP�
EOHGHFRQQDLVVDQFHVXWLOHVDXVHLQGHO¶HQWUHSULVH�PDLVSDVHQGHKRUV��
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'¶R�O¶LQWpUrWGHSROLWLTXHV�WKpRULTXHPHQWSDUIDLWHPHQWMXVWLILpHV�HQ�
FRXUDJHDQWOHVHQWUHSULVHVjRIIULUjOHXUVHPSOR\pVGHODIRUPDWLRQFRQWL�
QXH�/DGLIILFXOWpLFLHVWG¶RUGUHRSpUDWLRQQHO�FDUO¶eWDWQ¶REVHUYHTXHWUqV
LPSDUIDLWHPHQWODTXDOLWpGHVIRUPDWLRQVUHoXHVSDUOHVHPSOR\pV�VLFHWWH
IRUPDWLRQVXEYHQWLRQQpHRXLPSRVpHDSSRUWHGXFDSLWDOKXPDLQJpQpUDOLVWH
RXELHQVSpFLILTXHjO¶HPSORLHQTXHVWLRQ�HWVLODIRUPDWLRQV¶DGUHVVHHV�
VHQWLHOOHPHQW DX[HPSOR\pVHQD\DQWEHVRLQ HW OHVSOXVPHQDFpV SDUXQ
OLFHQFLHPHQWIXWXU�����3DUH[HPSOH�)RXJqUH�*RX[HW0DXULQ������PRQ�
WUHQWTXHODIRUPDWLRQFRQWLQXHSHXWrWUHGpWRXUQpHSDUOHVJUDQGHVHQWUHSUL�
VHVYHUVGHVIRUPDWLRQVSRXUOHVHPSOR\pVOHVSOXVVWDEOHVHWOHVSOXVSUR�
GXFWLIV�

/HVXMHWGHODIRUPDWLRQFRQWLQXHLQWHUDJLWDYHFQRWUHSURSRVLWLRQVXUDX
PRLQVXQSRLQW�XQHWD[HGHOLFHQFLHPHQWEDVpH�FRPPHF¶HVWOHFDVSRXU
O¶H[SHULHQFH UDWLQJ DX[eWDWV�8QLV� VXU OHV DOORFDWLRQV FK{PDJHYHUVpHV
DX[H[�HPSOR\pVDXJPHQWH�PDLVHQFRUHLQVXIILVDPPHQW�O¶LQFLWDWLRQGHV
HQWUHSULVHVjIRXUQLUjOHXUVVDODULpVGHVFRPSpWHQFHVJpQpUDOLVWHV�FDUXQH
WHOOHIRUPDWLRQJpQpUDOLVWHHQJHQGUHUDXQHUpLQVHUWLRQSOXVUDSLGHGDQVOH
PRQGHGXWUDYDLOGHVHPSOR\pVOLFHQFLpV�FHWHIIHWIDYRUDEOHGLVSDUDvWFH�
SHQGDQWVL�FRPPHQRXVO¶DYRQVGLVFXWp�OHVWD[HVGHOLFHQFLHPHQWVRQWSUR�
SRUWLRQQHOOHVDXQRPEUHGHOLFHQFLHPHQWVHWLQGpSHQGDQWHVGHODGXUpHDQ�
WLFLSpHRXUpDOLVpHGHFK{PDJHGHVVDODULpVOLFHQFLpV�'HFHSRLQWGHYXH�
QRWRQVVLPSOHPHQWTXHODIRUPDWLRQFRQWLQXHDSSRUWHXQDUJXPHQWHQID�
YHXUG¶XQHDVVLHWWHEDVpHVXUOHVDOORFDWLRQVGHFK{PDJHYHUVpHVDX[H[�
HPSOR\pV��

/DTXHVWLRQGHVFRQGLWLRQVG¶RXYHUWXUHGHGURLWVjO¶DVVXUDQFHFK{PDJH
�HWGRQF�GDQVQRWUHFRQWH[WH�ODTXHVWLRQGHVREOLJDWLRQVFRUUHVSRQGDQWHV
GHVHQWUHSULVHV�HVWXQHTXHVWLRQWUqVFRPSOH[H�HWTXLGHSOXVQ¶DUHoXTXH
SHXG¶DWWHQWLRQGHODSDUWGHVpFRQRPLVWHV�1RXVQRXVFRQWHQWHURQVLFLGH
TXHOTXHVUHPDUTXHV�GDQVO¶HVSRLUGHVXVFLWHUGHVUpIOH[LRQVXOWpULHXUHVVXU
FHVXMHW�

(QODLVVDQWGHF{WpOHFDVGHOLFHQFLHPHQWVSRXUIDXWH�LO\DGHX[UDLVRQV
SRXUOHVTXHOOHVXQHHQWUHSULVHSHXWGpFLGHUGHOLFHQFLHUXQHPSOR\p�

�O¶HPSOR\pHVWFRPSpWHQW�PDLVPDODGDSWpjVDSRVLWLRQDFWXHOOH�RXOD
SRVLWLRQHOOH�PrPHGRLWrWUHpOLPLQpHSRXUGHVUDLVRQVpFRQRPLTXHV�

�O¶HPSOR\pHVWLQFRPSpWHQW�QRQVHXOHPHQWGDQVVRQHPSORLFRXUDQW�
PDLVGHPDQLqUHJpQpUDOH�

����/HVGLIILFXOWpVUHQFRQWUpHVGDQVFHVGRPDLQHVVRQWjO¶RULJLQHGXGLVSRVLWLIGHFRQYHQ�
WLRQVGHFRQYHUVLRQ�GLVSRVLWLITXLDSULVILQHQMXLQ�����HWTXLYLVDLWSUpFLVpPHQWjSDOOLHU
OHVFDUHQFHVGHODIRUPDWLRQFRQWLQXH�&HU{OHDpWpUHSULVSDUOHSURMHWG¶DFWLRQSHUVRQQDOLVp
�3$3��GDQVOHFDGUHGXSODQG¶DLGHDXUHWRXUjO¶HPSORL�3$5(��
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/HFDVTXHQRXVDYRQVHXHQWrWHMXVTX¶jPDLQWHQDQW�HWFHOXLTXLVRXV�
WHQG OHVDUJXPHQWVGpYHORSSpVGDQV OHVVHFWLRQV�HW��pWDLW OHSUHPLHU�
'DQVOHVHFRQGFDV�SDUH[HPSOHVLXQVDODULpVHUpYqOHLQHPSOR\DEOH�F¶HVW
jO¶eWDW�SDVDX[HQWUHSULVHV�GHOHSUHQGUHHQFKDUJH�

/HSUREOqPHHVWTX¶LOHVWELHQV�ULPSRVVLEOHG¶XWLOLVHUGHVFULWqUHVRE�
MHFWLIVSRXUVpSDUHUOHVGHX[W\SHVGHOLFHQFLHPHQWV�0DLVLOH[LVWHXQHVR�
OXWLRQSDUWLHOOHDXSUREOqPH�,OHVWUDLVRQQDEOHGHSHQVHUTXHODSUREDELOLWp
TXHOHOLFHQFLHPHQWVRLWG�jO¶LQFRPSpWHQFHGHO¶HPSOR\pGLPLQXHDYHF
O¶DQFLHQQHWpGHFHWHPSOR\pORUVGXOLFHQFLHPHQW�&HFLVXJJqUHGHX[W\SHV
GHVROXWLRQV�QRQH[FOXVLYHV��

�XQHSpULRGHG¶HVVDL�SHQGDQWODTXHOOHO¶HQWUHSULVHSHXWWHUPLQHUODUH�
ODWLRQVDQVDYRLUjSD\HUGHVWD[HVRXGHVLQGHPQLWpVGHOLFHQFLHPHQW�&HWWH
SpULRGHG¶HVVDLGRLWrWUHVXIILVDPPHQWORQJXHSRXUSHUPHWWUHjO¶HQWUHSULVH
G¶pYDOXHUOHVDODULp�PDLVVXIILVDPPHQWFRXUWHSRXUGpFRXUDJHUOHVHQWUH�
SULVHVGHUHFRXULUV\VWpPDWLTXHPHQWjXQHURWDWLRQG¶HPSOR\pVHQSpULRGH
G¶HVVDL�

�XQEDUqPHSURJUHVVLIGRQQDQWGURLWjXQHSURSRUWLRQFURLVVDQWHGHO¶DV�
VXUDQFHFK{PDJHQRUPDOH�HQIRQFWLRQGHO¶DQFLHQQHWpGHO¶HPSOR\pGDQV
O¶HQWUHSULVHHWGHVRQH[SpULHQFHGXPDUFKpGXWUDYDLOUpFHQWH�QRPEUHGH
PRLVHPSOR\pVGDQVOHVGHX[RXWURLVGHUQLqUHVDQQpHV�SDUH[HPSOH��/D
ORJLTXHGHQRWUHDUJXPHQWV¶DSSOLTXHpJDOHPHQWDX[WD[HVGHOLFHQFLHPHQW
VXSSRUWpHVSDUOHVHQWUHSULVHV�VLXQHPSOR\pOLFHQFLpDGURLWjVHXOHPHQW
XQHIUDFWLRQGHVDOORFDWLRQVFK{PDJHQRUPDOHV�ODFRQWULEXWLRQGHO¶HQWUH�
SULVHGRLWrWUHGLPLQXpHHQSURSRUWLRQ�

4XHOHVDOORFDWLRQVFK{PDJHVRLHQWILQDQFpHVGLUHFWHPHQWSDUOHVHQWUH�
SULVHVUHVSRQVDEOHVGHVOLFHQFLHPHQWVRXVRLHQWPXWXDOLVpHV� OHVHQWUHSULVHV
VRQWDIIHFWpHVSDUODJHVWLRQGHO¶DVVXUDQFHFK{PDJH�HQSDUWLFXOLHUSDUOHV
FR�WVGHVDFWLRQVHQWUHSULVHVHWSDUODGXUpHPR\HQQHGXFK{PDJH�

4XLGRLWJpUHUOHV\VWqPHG¶DVVXUDQFHFK{PDJH"
�ODJHVWLRQSDUOHVSD\HXUV�OHVHQWUHSULVHV�FRPSRUWHGHVGDQJHUVFHU�

WDLQV�0rPHVLO¶RQSHXWHQYLVDJHUGHVSURFpGXUHVGHUHFRXUVGHVFK{PHXUV�
LOVHUDLWGLIILFLOHG¶pYLWHUTX¶XQHFDLVVHJpUpHSDUOHVHQWUHSULVHVQHKDUFqOH
OHVFK{PHXUVSRXUOHVIRUFHUjWURXYHUXQHPSORL�PrPHLQDSSURSULp�

�LQYHUVHPHQW�XQHDJHQFHSXEOLTXH�RXJpUpHSDUOHVVDODULpV�DSHXGH
FKDQFHVG¶DYRLUOHVERQQHVLQFLWDWLRQV�FRPPHRQO¶DYXGDQVODPLVHHQ
°XYUHG¶XQFHUWDLQQRPEUHGHUpIRUPHVUpFHQWHVHQ(XURSH�FRPPHOH3$5(�
SODQG¶DLGH DX UHWRXU j O¶HPSORL� HQ)UDQFH��&HV UpIRUPHVSDUWHQWG¶XQ
SULQFLSHWKpRULTXHPHQWLUUpSURFKDEOH�ODGXUpHGHVGURLWVDX[DOORFDWLRQV
HVWDOORQJpHHQpFKDQJHG¶XQVXLYLHWGHVLQFLWDWLRQVSOXVIRUWHVSRXUOHV
FK{PHXUVjWURXYHUXQHPSORL�8QV\VWqPHTXLGRQQHjODIRLVSOXVG¶DVVX�
UDQFHHWSOXVG¶LQFLWDWLRQVHVW ELHQV�U KDXWHPHQWGpVLUDEOH�/DPLVH HQ
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°XYUHVHUpYqOHrWUHPDOKHXUHXVHPHQWSOXVGLIILFLOH�,OQ¶HVWSDVV�U�SDU
H[HPSOH�TXHOHVHPSOR\pVG¶XQHDJHQFHSXEOLTXHDLHQWGHIRUWHVLQFLWD�
WLRQVjSRXVVHUOHVFK{PHXUVjDFFHSWHUXQHPSORL�/HVSUHPLHUVUpVXOWDWV
GHFHVUpIRUPHVQHVRQWSDVWUqVHQFRXUDJHDQWV�

,OHVWGRQFLPSRUWDQWGHFRQWLQXHUODUpIOH[LRQVXUODJRXYHUQDQFHGHOD
FDLVVHG¶DOORFDWLRQFK{PDJHHWRUJDQLVPHVDIILOLpV�4XHFHVRLWGDQVOHGR�
PDLQHPRQpWDLUH�%DQTXHFHQWUDOH��GHVLQGXVWULHVGHUpVHDX[�WpOpFRPV�
pOHFWULFLWp�SRVWH�HWF��RXGHODMXVWLFH�ODWHQGDQFHHVWjO¶LQGpSHQGDQFHGHV
DJHQFHVYLV�j�YLVGXSRXYRLUSROLWLTXH�(QHIIHW�ODWKpRULHDLQVLTXHO¶pYL�
GHQFHHPSLULTXHVXJJpUHQWTXHO¶eWDWVHFRPSRUWHUDUHPHQWFRPPHXQMXJH
LPSDUWLDOHWSUpIqUHGRQQHUVDWLVIDFWLRQjGHVJURXSHVGHSUHVVLRQLQIOXHQWV�
,OVHPEOHUDLWDSULRULORJLTXHGHIDLUHGHPrPHGDQVOHGRPDLQHGHODJHV�
WLRQGXFK{PDJH�PrPHVLGHQRPEUHXVHVGLIILFXOWpVVHSRVHQW�HQSDUWLFX�
OLHU FHOOHV UHODWLYHV j OD GpILQLWLRQG¶XQHPLVVLRQSRXU O¶DJHQFH� DYHF OH
FRPSURPLVGpOLFDWjUpDOLVHUHQWUHODUpDOLVDWLRQHIIHFWLYHGHO¶HVSULWGHUp�
IRUPHVGHW\SH3$5(HWOHUHVSHFWGHVFK{PHXUV��

1RWUHEXWGDQVFHWWHVHFWLRQQ¶HVWSDVGHIRXUQLUXQHSUpVHQWDWLRQH[�
KDXVWLYHGXV\VWqPHGHSURWHFWLRQGHO¶HPSORLDFWXHOOHPHQWHQYLJXHXUHQ
)UDQFH�PDLVSOXW{WGHOHVFKpPDWLVHUDILQGHOHFRPSDUHUSOXVIDFLOHPHQW
DX[FRQFOXVLRQVGHVVHFWLRQVSUpFpGHQWHV�����&HFLDFFRPSOL�QRXVFRQFOX�
URQVHQLQGLTXDQWOHVFRQWRXUVG¶XQHUpIRUPHGHODSURWHFWLRQGHO¶HPSORL
HQ)UDQFH�

/DSURWHFWLRQGHO¶HPSORLDpYROXpGHPDQLqUHODUJHPHQWRUJDQLTXH�DX
ILOGHVGpFLVLRQVGHMXULVSUXGHQFH�FRGLILpHVGHWHPSVHQWHPSVSDUGHQRX�
YHOOHVORLV�$ORUVTXHOHFRGH1DSROpRQpWDLWEDVpVXUOHVSULQFLSHVGHOL�
EHUWpHWGHUpFLSURFLWp�OLEHUWpGHURPSUHOHFRQWUDWGHWUDYDLO�jWRXWPR�
PHQW�VDQVDYRLUjMXVWLILHUVDGpFLVLRQHWUpFLSURFLWpDXVHQVG¶REOLJDWLRQV
V\PpWULTXHVGHO¶HQWUHSULVHHWGXVDODULp�FHTXLV¶DSSHOOH�GDQVOHPRQGH
DQJOR�VD[RQ�©HPSOR\PHQWDWZLOOª��ODOpJLVODWLRQDpYROXp�DXFRXUVGX
WHPSV�YHUVODQRWLRQGH©UHVSRQVDELOLWpVRFLDOHªGHVHQWUHSULVHV�

6LFHWWHpYROXWLRQIXWOHQWH�HOOHV¶DFFpOpUD�GDQVODGLUHFWLRQG¶XQHSOXV
IRUWHSURWHFWLRQGHO¶HPSORL�GDQVOHVDQQpHVVRL[DQWH�GL[HWOHGpEXWGHV
DQQpHVTXDWUH�YLQJW�SDUWLHOOHPHQWHQUpSRQVHjO¶DXJPHQWDWLRQFRQWLQXHGX
FK{PDJHVXUFHWWHSpULRGH�(Q����SDUH[HPSOH�ODFKDUJHGHODSUHXYH
TXDQW j OD MXVWLILFDWLRQ G¶XQ OLFHQFLHPHQW IXW WUDQVIpUpH j O¶HQWUHSULVH�
(Q�����O¶eWDWLQWURGXLVLWO¶DXWRULVDWLRQDGPLQLVWUDWLYHSUpDODEOHDXOLFHQ�

����3pOLVVLHUHWDO��������TXLSUpVHQWHODVWUXFWXUHMXULGLTXH�&)'7�������XQJXLGHGH
O¶XWLOLVDWHXUGHVWLQpDX[VDODULpV�HW-XULV&ODVVHXU*URXSH/H[LV�1H[LV�������TXLpQRQFHHW
LQWHUSUqWHODORLGHPRGHUQLVDWLRQVRFLDOH�VRQWWURLVVRXUFHVXWLOHV�
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FLHPHQW�XQHDXWRULVDWLRQpOLPLQpHHQ������'HSXLV�OHVFKDQJHPHQWVLP�
SRUWDQWVRQWSULQFLSDOHPHQWFRQFHUQpODGpILQLWLRQHWO¶H[WHQVLRQGXFKDPS
G¶DSSOLFDWLRQGHV&''�'HIDLW�HWOD)UDQFHHVWXQHH[FHSWLRQHQ(XURSH�OD
ORLGHPRGHUQLVDWLRQVRFLDOH ������D UHQIRUFp ODSURWHFWLRQGH O¶HPSORL
SRXU OHV&',�PrPH VL FHUWDLQHVGH VHVSURYLVLRQVRQW pWp pOLPLQpHVRX
DWWpQXpHVGHSXLV�

'XSRLQWGHYXHGHQRWUHUDSSRUW�ODSURWHFWLRQGHO¶HPSORLHQSODFHj
O¶KHXUHDFWXHOOHHQ)UDQFHDTXDWUHGLPHQVLRQVLPSRUWDQWHV�

/HSULQFLSHJpQpUDODXMRXUG¶KXLHVWTX¶XQOLFHQFLHPHQWGRLWrWUHH[SOL�
FLWHPHQW MXVWLILpSDUXQHFDXVH©UpHOOHHW VpULHXVHª�/HGURLWRSqUHXQH
GLVWLQFWLRQHQWUHGHX[W\SHVGHOLFHQFLHPHQW�

�©SHUVRQQHOª�F¶HVW�j�GLUHOLpDXFRPSRUWHPHQWGHO¶HPSOR\p�/¶HQ�
WUHSULVHGRLWDSSRUWHUODSUHXYHGHO¶H[LVWHQFHG¶XQH©IDXWHVpULHXVHª�&H
TXLUHQGXQHIDXWH©VpULHXVHªQ¶HVWSDVH[SOLFLWp�VHORQ3pOLVVLHUHWDO��
�����©VpULHX[�VXIILVDQWSRXUMXVWLILHUXQOLFHQFLHPHQWª«��FHWWHIDXWH
QHUHTXLHUWSDVIRUFpPHQWXQHLQWHQWLRQGHQXLUH�PDLVHOOHQHSHXWQRQSOXV
rWUHXQH©IDXWHOpJqUHª�TXLQHMXVWLILHSDVOHOLFHQFLHPHQW��

�©pFRQRPLTXHª�F¶HVW�j�GLUHOLpjODVLWXDWLRQGHO¶HQWUHSULVH�/¶HQWUH�
SULVHGRLWDORUVGpPRQWUHUTXHOHRXOHVOLFHQFLHPHQWVVRQWOHUpVXOWDWG¶XQH
©UpHOOHWUDQVIRUPDWLRQRXpOLPLQDWLRQG¶HPSORLVª�

/DVLJQLILFDWLRQH[DFWHGHFHWWHGHUQLqUHFRQGLWLRQHVWSHXFODLUH�/¶DP�
ELJXwWpHVWELHQLOOXVWUpHSDUOHFDVGHVOLFHQFLHPHQWVFKH]0LFKHOLQ�:ROEHU�
(QMXLQ�����0LFKHOLQGpFLGDGHOLFHQFLHU���VDODULpVGHVRQVLWHGH:ROEHU�
jXQPRPHQW R� O¶HQWUHSULVH DQQRQoDLW OHVEpQpILFHV LPSRUWDQWV SRXU OH
JURXSHGDQVVRQHQVHPEOH�(QIpYULHU�����OHWULEXQDOGHV3UXG¶KRPPHV
GH6RLVVRQVFRQFOXWTXHOHVOLFHQFLHPHQWVpWDLHQWLQMXVWLILpVHWGHPDQGDj
0LFKHOLQGHSD\HU��PLOOLRQVG¶HXURVDX[���HPSOR\pVD\DQWIDLWDSSHO
GHODGpFLVLRQGHOLFHQFLHPHQW�HQYLURQ�����HXURVSDUHPSOR\p��6HORQ
OHWULEXQDO�©OHOLFHQFLHPHQWpFRQRPLTXHQHSHXWSDVrWUHMXVWLILpSDUO¶DPp�
OLRUDWLRQGHODFRPSpWLWLYLWpRXGHODUHQWDELOLWpGHO¶HQWUHSULVH�PDLVVHXOH�
PHQWSDUODVDXYHJDUGHQpFHVVDLUHjODFRPSpWLWLYLWpGHFHOOH�FLª�'DQVOH
FDVGH0LFKHOLQ� ODGpFLVLRQGH IHUPHU O¶XVLQHQ¶DYDLW DX FRQWUDLUHSRXU
©EXWTXHG¶DPpOLRUHUODFRPSpWLWLYLWpGHO¶HQWUHSULVHHWOHVOLFHQFLHPHQWV
Q¶pWDLHQWSDVMXVWLILpVª�0LFKHOLQDIDLWDSSHOGHODGpFLVLRQ��

/HPrPHW\SHGHUDLVRQQHPHQWHVWjO¶RULJLQHGHODORLGH�����TXLSDUW
GXSULQFLSHTXHGHVOLFHQFLHPHQWVQHSHXYHQWrWUHMXVWLILpVTXHTXDQGWRX�
WHVOHVDXWUHVSRVVLELOLWpVRQWpWppSXLVpHV�'HX[GHVHVFODXVHVRQWpWpGH�
SXLV LQYDOLGpHVSDU OH&RQVHLO FRQVWLWXWLRQQHO�3RXU OH&RQVHLO FRQVWLWX�
WLRQQHO�ODORLDYDLWDEDQGRQQpOHSULQFLSHVHORQOHTXHOOHVOLFHQFLHPHQWV
VRQWMXVWLILpVV¶LOVVRQWQpFHVVDLUHVDXPDLQWLHQGHODFRPSpWLWLYLWp�DXSURILW
GXSULQFLSHEHDXFRXSSOXVUHVWULFWLIVHORQOHTXHOOHVOLFHQFLHPHQWVQHVRQW
MXVWLILpVTXHV¶LOVVRQWQpFHVVDLUHVjODVXUYLHGHO¶HQWUHSULVH�
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(QUpVXPp�OHVSULQFLSHV©JXLGDQWªOHVWULEXQDX[VRQWIORXV�/HIDLWTXH
O¶HQWUHSULVHMXJHXQOLFHQFLHPHQWQpFHVVDLUHQ¶HVWSDVHQVRLDFFHSWpFRPPH
SUHXYHGHVDYDOLGLWpSDUOHWULEXQDO�(W�GHPDQLqUHpYLGHQWH�OHWULEXQDOHVW
PDO SODFp SRXUPHVXUHU FRQFUqWHPHQW OD MXVWLILFDWLRQ GX OLFHQFLHPHQW
H[SRVW�HWO¶HPSORLG¶XQFULWqUHIORXQHOXLIDFLOLWHSDVODWkFKH�����

/HV FR�WVGLUHFWVGH OLFHQFLHPHQWSUpYXVSDU OD ORL VRQW UHODWLYHPHQW
IDLEOHV�

�FRPPHQRXVO¶DYRQVYX�OHVDOORFDWLRQVFK{PDJHVRQWILQDQFpHVjSDU�
WLUGHVFRWLVDWLRQVVRFLDOHVSURSRUWLRQQHOOHVjODPDVVHVDODULDOH�LQGpSHQ�
GDPPHQWGXFRPSRUWHPHQWGHOLFHQFLHPHQWGHO¶HQWUHSULVH�'DQVQRWUHWHU�
PLQRORJLH�OHWDX[GHFRQWULEXWLRQHVWQXO�OHVFRWLVDWLRQVVRQWHQWLqUHPHQW
PXWXDOLVpHV� ,O H[LVWHXQHH[FHSWLRQ LPSRUWDQWH� OD©FRQWULEXWLRQ'HOD�
ODQGHª�LQWURGXLWHHQ����REOLJHDQWO¶HQWUHSULVHjHIIHFWXHUGHVYHUVHPHQWV
jODFDLVVHG¶DVVXUDQFHFK{PDJHHQFDVGHOLFHQFLHPHQWVGHVDODULpVkJpV�
3RXUOHVHQWUHSULVHVGHSOXVGH��HPSOR\pV�FHWWHFRQWULEXWLRQYDGHGHX[
PRLVSRXUXQVDODULpGH��DQVj��PRLVSRXUXQVDODULpGH��DQVSRXU
UHYHQLUj�PRLVSRXUXQVDODULpGHSOXVGH��DQV�OHQRPEUHGHPRLVHVW
GLYLVpSDUGHX[SRXUXQHHQWUHSULVHGHPRLQVGH��VDODULpV��

�OHV LQGHPQLWpVGH OLFHQFLHPHQW OpJDOHVPLQLPDOHV VRQW UHODWLYHPHQW
IDLEOHVHWQHFURLVVHQWTXHOHQWHPHQWDYHFO¶DQFLHQQHWp�����HGHPRLVSDU
DQQpHG¶DQFLHQQHWp�SOXV�SRXUOHVVDODULpVD\DQWSOXVGH��DQVG¶DQFLHQ�
QHWp�����HGHPRLVSDUDQQpHDX�GHOjGH��DQV�&HFLUHSUpVHQWHDXWRWDO�
GHX[PRLVSRXU��DQVG¶DQFLHQQHWp�HWjSHXSUqV�PRLVSRXU��DQVG¶DQ�
FLHQQHWp�

$ERZGHW.UDPDU]������HVWLPHQWSDUFRQWUHOHFR�WG¶XQOLFHQFLHPHQW
GH�����j������IUDQFVHQ�����HQIUDQFVGH������F¶HVW�j�GLUHGH�j
�PRLVGHVDODLUHPR\HQSRXUOHVVDODULpVLQFOXVGDQVOHXUpFKDQWLOORQ�&HV
FKLIIUHVYRQWWUqVDX�GHOjGHVFR�WVOpJDX[�/DGLIIpUHQFHSURYLHQWG¶DXWUHV
FR�WV�SDUH[HPSOH�OHFRQJpGHUHFODVVHPHQWSRXUOHVJURVVHVHQWUHSULVHV�
OHVIUDLVGHMXVWLFHHWODGpILQLWLRQGDQVOHVFRQYHQWLRQVFROOHFWLYHVG¶LQGHP�
QLWpVGHOLFHQFLHPHQWSOXVpOHYpHVTXHOHVPLQLPDOpJDX[�&HFLQRXVDPqQH
jQRWUHWURLVLqPHSRLQW�

����3HXW�rWUHHVW�LOXWLOHG¶XWLOLVHUXQHDQDORJLHWLUpHG¶XQFRQWH[WHPRLQVSDVVLRQQHOSRXU
ELHQFRPSUHQGUHSRXUTXRLOHSULQFLSHHVWGLIILFLOHjDSSUpKHQGHU�&RQVLGpURQVXQFRPPHUFH
YLYRWDQWGDQVXQTXDUWLHUR�LO\DSHXGHGHPDQGHSRXUVHVSURGXLWV�/HFRPPHUFHYRXGUDLW
VHUHORFDOLVHUSOXVSUqVGHVDFOLHQWqOHSRWHQWLHOOH�PDLVSRXUFHOD�OHFRPPHUoDQWGRLWGp�
QRQFHUOHEDLOVXUVRQORFDOFRPPHUFLDO�,OHVWDORUVQRUPDOTXHOHFRPPHUoDQWFRPSHQVHOH
SURSULpWDLUHGXORFDOSRXUOHSUpMXGLFHVXEL�0DLVLOSDUDvWUDLWDEVXUGHTX¶XQMXJHGpFLGHTXH
OHFRPPHUFHDDVVH]GHOLTXLGLWpVSRXUUHVWHUOjR�LOHVWHWULJLGLILHUOHVWDWXTXR�$IRUWLRUL
�DX UHJDUGGH ODFRPSOH[LWp� OH MXJHQHGRLWSDV VH VXEVWLWXHU DXFKHIG¶HQWUHSULVH�%LHQ
HQWHQGXLO\DGHVGLIIpUHQFHVHQWUHXQFRQWUDWGHWUDYDLOHWXQEDLO�/HSUpMXGLFHVXELSDU
O¶HPSOR\pORUVG¶XQOLFHQFLHPHQWHVWVRXYHQWLPSRUWDQW�PDLVF¶HVWDXV\VWqPHG¶DVVXUDQFH
VRFLDOHGHOLPLWHUFHSUpMXGLFHHWDXV\VWqPHLQFLWDWLIGHGpFRXUDJHUOHVOLFHQFLHPHQWV�SOXW{W
TX¶DXWULEXQDO�
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/HVSURFpGXUHVTXHGRLYHQWVXLYUHOHVHQWUHSULVHVORUVTX¶HOOHVGpFLGHQW
XQOLFHQFLHPHQWRQWGHX[EXWVGLVWLQFWV�

�GRQQHU OH WHPSV DX[ HPSOR\pV GH VHSUpSDUHU j XQQRXYHO HPSORL�
6HORQOHXUDQFLHQQHWp�OHVVDODULpVEpQpILFLHQWG¶XQSUpDYLVDOODQWMXVTX¶j
WURLVPRLV�����'DQVOHVHQWUHSULVHVGHSOXVGH���VDODULpV�OHVVDODULpVOLFHQ�
FLpVRQWGURLWjXQFRQJpUHFODVVHPHQWGHTXDWUHjQHXIPRLV�OHVVDODULpV
WRXFKHQWOHXUVDODLUHSOHLQSHQGDQWOHSUpDYLV�SRXUOHUHVWHGHODSpULRGH�
LOVWRXFKHQW���GHOHXUVDODLUH�SD\pVSDUO¶HQWUHSULVH��3RXUOHVHQWUHSUL�
VHVSOXVSHWLWHV�OHVVDODULpVVRQWpOLJLEOHVSRXUGHVIRUPDWLRQVGHUHFRQYHU�
VLRQHWSRXUXQHDVVLVWDQFHGDQVODUHFKHUFKHG¶XQHPSORLGqVOHGpEXWGX
SUpDYLV�OH©3$5(DQWLFLSpª��

�V¶DVVXUHUTXHWRXWHVOHVDOWHUQDWLYHVDXOLFHQFLHPHQWRQWpWpELHQFRQVL�
GpUpHV�/HQRPEUHG¶pWDSHVGHODSURFpGXUHjUHVSHFWHUDYDQWODQRWLILFDWLRQ
GHSUpDYLVDXJPHQWHDYHFODWDLOOHGHO¶HQWUHSULVHHWFHOOHGXOLFHQFLHPHQW�
3RXUXQOLFHQFLHPHQWSRXUFDXVHSHUVRQQHOOH�ODSURFpGXUHHVWUpGXLWH�XQH
HQWUHYXHHWO¶HQYRLG¶XQHOHWWUH�3RXUXQOLFHQFLHPHQWSRXUFDXVHpFRQRPL�
TXHHWSRXUOHVHQWUHSULVHVGHSOXVGH���VDODULpV�ODSURFpGXUHSHXWGXUHU
VL[PRLVHWFRPSUHQGGHVUpXQLRQVDYHFOHVUHSUpVHQWDQWVGXSHUVRQQHO�OD
SUpVHQWDWLRQSDUO¶HQWUHSULVHG¶XQ©SODQGHVDXYHJDUGHGHO¶HPSORLª�O¶DF�
FRUGGHO¶LQVSHFWHXUGXWUDYDLO�OHVVDODULpVSHXYHQWGHSOXVH[LJHUXQDXGLW
GHO¶HQWUHSULVH�SXLVOHUHFRXUVjXQDUELWUDJHHQFDVGHGpVDFFRUGDYHFOH
SODQIRUPXOpSDUO¶HQWUHSULVH�

¬ODILQGHFHSURFHVVXV�O¶HQWUHSULVHSHXWDQQRQFHUOHSUpDYLV�SXLVSUR�
FpGHUDX[ OLFHQFLHPHQWV�6L FHV OLFHQFLHPHQWVQH VRQWSDVFRQWHVWpV� OHV
FR�WVGHOLFHQFLHPHQWV¶DUUrWHQWOj�6¶LOVOHVRQW�GLIIpUHQWV WULEXQDX[RQW
GHVMXULGLFWLRQVGLVWLQFWHV�

�SRXUOHVOLFHQFLHPHQWVLQGLYLGXHOV�DLQVLTXHODSOXSDUWGHVFRQIOLWVGX
WUDYDLO��OHV3UXG¶KRPPHV�FUppVHQ����HWFRPSRVpVFKDFXQGHGHX[UH�
SUpVHQWDQWVGHVV\QGLFDWV�GHX[UHSUpVHQWDQWVGHVHPSOR\HXUVHWXQ MXJH
SURIHVVLRQQHO DXYRWHGpFLVLI HQ FDVG¶pJDOLWp� VRQW FRPSpWHQWV�/DSUH�
PLqUHpWDSHHVWXQHDXGLHQFHGHFRQFLOLDWLRQ�ODVHFRQGHXQHDXGLHQFHGH
MXJHPHQW�TXLSHXWGpFLGHUTXHOHOLFHQFLHPHQWpWDLWLQMXVWLILpHWLPSRVHU
GHVSpQDOLWpVjO¶HQWUHSULVH����GHVFDVH[DPLQpVVRQWjODGHPDQGHGHV
VDODULpV���jODGHPDQGHGHVHPSOR\HXUV�OHVVDODULpVUHoRLYHQWVDWLVIDF�
WLRQGDQV���GHVFDV��/HVGHX[SDUWLHVSHXYHQWDORUVIDLUHDSSHODXQL�
YHDXGHOD&RXUG¶$SSHO�SXLVGHOD&RXUGH&DVVDWLRQ����GHVFDVYRQW
HQDSSHO����GHFHVDSSHOVVRQWGpFLGpVHQIDYHXUGHVVDODULpV��/HQRP�

����/HVXMHWGHODGXUpHRSWLPDOHGHSUpDYLVHVWOXLDXVVLGLIILFLOH�,OVHPEOHLPSRUWDQWGH
ODLVVHUDXVDODULpOH©WHPSVGHVHUHWURXYHUª�'¶XQDXWUHF{Wp�ODSURGXFWLYLWpGXVDODULp
EDLVVHVRXYHQWFRQVLGpUDEOHPHQWjO¶DQQRQFHG¶XQOLFHQFLHPHQW�&¶HVWSRXUTXRLOHSUpDYLV
SHXWrWUHYXVRLWFRPPHXQHIDoRQGHGRQQHUGXWHPSVjXQHUHFRQYHUVLRQ�VRLWFRPPHXQH
IDoRQGHGRQQHUGXSRXYRLUGHPDUFKDQGDJHDXVDODULpSRXUXQHQpJRFLDWLRQGDQVODTXHOOHOH
SUpDYLVHVWOHYp�
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EUHGHFDVH[DPLQpVSDUOHV3UXG¶KRPPHVDpWpHQQHWWHDXJPHQWDWLRQFHV
GHUQLqUHVDQQpHV�DYHFHQYLURQ������QRXYHDX[FDVSDUDQ�GRQWODPRLWLp
OLpHDX[OLFHQFLHPHQWV�jODILQGHVDQQpHVTXDWUH�YLQJW�GL[�/HVGpODLVDX[
3UXG¶KRPPHV�FRPPHSRXUOHVDXWUHVWULEXQDX[VRQWFRQVLGpUDEOHV�OHGp�
ODLPR\HQ SRXU OH SUHPLHU MXJHPHQW DX[ 3UXG¶KRPPHV HVW G¶HQYLURQ
��PRLV��6LOHVOLFHQFLHPHQWVVRQWMXJpVQRQMXVWLILpV�OHVLQGHPQLWpVGH
OLFHQFLHPHQWSHXYHQWrWUHpOHYpHV�3DUH[HPSOH�XQHHQWUHSULVHGHSOXVGH
��VDODULpVOLFHQFLDQWXQVDODULpGHSOXVGH�DQVG¶DQFLHQQHWpGRLWSD\HUGHV
LQGHPQLWpVDXPRLQVpJDOHVj�PRLVGHVDODLUH�

�HQFDVGHOLFHQFLHPHQWVFROOHFWLIV�OHVWULEXQDX[FRPSpWHQWVVRQWOHV
WULEXQDX[G¶LQVWDQFHHWGHJUDQGHLQVWDQFH�/jHQFRUH�OHVGpODLVSHXYHQW
rWUHVXEVWDQWLHOV�(W�VLOHVOLFHQFLHPHQWVVRQWMXJpVQRQMXVWLILpV�OHVLQGHP�
QLWpVGHOLFHQFLHPHQWSHXYHQW�OjHQFRUH�rWUHDVVH]pOHYpHV�

'HSXLVODILQGHVDQQpHVVRL[DQWH�GL[�OHVJRXYHUQHPHQWVVXFFHVVLIVRQW
�jGHVGHJUpVGLYHUV�VHORQOHXUFRXOHXUSROLWLTXH�MRXpODFDUWHGHV&''�
,QWURGXLWVHQ�����OHXUSRUWpHIXWWHPSRUDLUHPHQWUpGXLWHSDUXQHORLGH
����IL[DQWXQHOLVWHGHGRX]HFRQGLWLRQVVRXVOHVTXHOVFHVFRQWUDWVSRX�
YDLHQWrWUHRIIHUWV�(Q�����FHVFRQGLWLRQVIXUHQWUHPSODFpHVSDUXQHUqJOH
JpQpUDOH�OHV&''QHGHYDLHQWSDVVHUYLUjUHPSOLUXQHPSORLSHUPDQHQW�
/¶DUFKLWHFWXUHDFWXHOOHUHVWHJOREDOHPHQWFHOOHPLVHHQSODFHSDUXQDFFRUG
FRQFOXHQPDUV�����

6HORQFHWDFFRUG�XQHHQWUHSULVHSHXWRIIULUXQ&''SRXUO¶XQHGHVTXD�
WUHUDLVRQVVXLYDQWHV�HWDXFXQHDXWUH��

�OHUHPSODFHPHQWG¶XQHPSOR\pHQFRQJp�
�XQDFFURLVVHPHQWWHPSRUDLUHG¶DFWLYLWp�
�XQHDFWLYLWpVDLVRQQLqUH�
�O¶HPSORLG¶XQVDODULpDSSDUWHQDQWjXQJURXSHFLEOp�MHXQH�FK{PHXU

GHORQJXHGXUpH��
/DOLVWHGHVH[FHSWLRQV�FRQWUDWVVSpFLDX[�HQYLVDJpHVDXGHUQLHUSRLQW

Q¶DIDLWTXHV¶DOORQJHUGDQVOHVDQQpHVTXDWUH�YLQJW�GL[DORUVTXHOHVJRX�
YHUQHPHQWVHVVD\DLHQWG¶DPpOLRUHUDXFDVSDUFDVOHVRUWGHGLYHUVHVFDWpJR�
ULHVGHVDODULpV�&HUWDLQVGHFHVFRQWUDWVH[LJHQWGHO¶HQWUHSULVHXQHIRUPD�
WLRQ�HWEHDXFRXSVRQWVXEYHQWLRQQpV�

/HV&''FRPSUHQQHQW XQH SpULRGH G¶HVVDL WUqV FRXUWH �HQ JpQpUDO�
�PRLV�HWOHXUGXUpH�IL[H�FRPPHOHQRPO¶LQGLTXH�HVWGH�j��PRLV
VHORQOHFRQWUDW�HQPR\HQQH�DQ��,OVQHSHXYHQWJpQpUDOHPHQWSDVrWUH
UHQRXYHOpV�HWV¶LOVOHVRQW�ODGXUpHWRWDOHQHSHXWH[FpGHU��PRLV�6LOH
VDODULpHVWJDUGpSDUO¶HQWUHSULVHDX�GHOjGHFHWWHGXUpH�OH&''GRLWrWUH
WUDQVIRUPpHQ&',�/HV&''LPSOLTXHQWGHVLQGHPQLWpVGHOLFHQFLHPHQW�
PDLVQ¶DXWRULVHQWSDVOHUHFRXUVDX[WULEXQDX[TXDQGODVXSSUHVVLRQLQWHU�
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YLHQWj OD ILQGXFRQWUDW�����/¶LQGHPQLWpGH OLFHQFLHPHQWHVWGH���GX
VDODLUHWRWDOSHUoXGXUDQWODYLHGXFRQWUDW�

,OHVWLQWpUHVVDQWGHFRQVWDWHUTXHFHSRXUFHQWDJHHVWELHQVXSpULHXUj
FHOXLGHVLQGHPQLWpVGHOLFHQFLHPHQWjSD\HUjXQVDODULpVRXV&',�&HSHQ�
GDQW� LO HVW FODLU TXH OHV HQWUHSULVHV WURXYHQW OHV&'' WUqV DWWUDFWLIV� ,OV
UHSUpVHQWHQWPDLQWHQDQW���GH IOX[GHV HPEDXFKHV HW XQSHXSOXVGH
���GHO¶HPSORL�

¬ODOXPLqUHGHQRWUHDQDO\VHWKpRULTXHGpYHORSSpHGDQVOHVVHFWLRQV�
j��HWGHODGHVFULSWLRQGXV\VWqPHHQSODFHGDQVODVHFWLRQ��LOQRXVVHP�
EOHTX¶XQHUpIRUPHGXV\VWqPHGHODSURWHFWLRQGHO¶HPSORLHQ)UDQFHGRLW
DYRLUWURLVGLPHQVLRQVSULQFLSDOHV�

&HWWHUHVSRQVDELOLVDWLRQILQDQFLqUHGRLWDYRLUGHX[FRPSRVDQWHV�G¶DERUG�
HWVXUWRXW�GHVWD[HVGHOLFHQFLHPHQWHWGHVLQGHPQLWpVGHOLFHQFLHPHQW�
7D[HVGHOLFHQFLHPHQW�¬O¶KHXUHDFWXHOOH�OHVHQWUHSULVHVILQDQFHQWOD

FDLVVHG¶DVVXUDQFHFK{PDJHVXUODEDVHGHOHXUPDVVHVDODULDOH�/HXUVSDLH�
PHQWVQHGpSHQGHQWSDVGHOHXUWDX[GHOLFHQFLHPHQW�(QXWLOLVDQWODWHUPL�
QRORJLHGpYHORSSpHGDQVFHUDSSRUW� OHXU WDX[GHFRQWULEXWLRQHVWpJDOj
]pUR� OHVFRQWULEXWLRQVGHVHQWUHSULVHV VRQWHQWLqUHPHQWPXWXDOLVpHV�/D
FRQFOXVLRQFHQWUDOHGHFHUDSSRUWHVWTXHOH WDX[GHFRQWULEXWLRQGHYUDLW
rWUHSRVLWLI�/DUDLVRQHQHVWVLPSOHHWIRQGDPHQWDOH�XQWDX[SRVLWLIUHV�
SRQVDELOLVHOHVHQWUHSULVHVSDUUDSSRUWDXFR�WVRFLDOGHOHXUVGpFLVLRQVGH
OLFHQFLHPHQW�

8QFHUWDLQQRPEUHGHIDFWHXUV�DOODQWGHODQDWXUHGHVQpJRFLDWLRQVVDOD�
ULDOHV�DXGHJUpGHGpYHORSSHPHQWGHVPDUFKpVILQDQFLHUV�GpWHUPLQHOHQL�
YHDXRSWLPDOGHFHWDX[GHFRQWULEXWLRQ�%LHQTXH�GDQVO¶pWDWDFWXHOGHV
FRQQDLVVDQFHVpFRQRPLTXHV�LOVRLWLPSRVVLEOHGHOHGpWHUPLQHUDYHFEHDX�
FRXSGHFRQILDQFH� LO SDUDvW UDLVRQQDEOHGH FKRLVLUXQ WDX[SRVLWLI�PDLV
LQIpULHXUj O¶XQLWp�/HUHVWHGHVFRQWULEXWLRQVGRLWrWUHPXWXDOLVp�HWFHFL
SHXWrWUHREWHQXSDUGHVFRQWULEXWLRQVjODIRLVGHVHQWUHSULVHV�HWGHVVDOD�
ULpV�

/DPLVHHQSODFHGHFHWWHUpIRUPHVRXOqYHGHQRPEUHXVHVTXHVWLRQVTXDQW
jO¶DUFKLWHFWXUHSUpFLVHGXV\VWqPHGHFRQWULEXWLRQ�1RXVDYRQVGLVFXWpGH
FHVTXHVWLRQVGDQVOHVVHFWLRQV�D��HWFHUWDLQHVGHFHVGLVFXVVLRQVVRQW
DVVH]WHFKQLTXHV�QRXVQHSRXYRQVTXHOHVUpVXPHULFL�

/HVFRQWULEXWLRQVSHXYHQWrWUHSD\pHVORUVGHVOLFHQFLHPHQWVRX�DXFRQ�
WUDLUH� pWDOpHV VXU XQH SpULRGH SOXV RXPRLQV ORQJXH� FRPPHGDQV OHV

����9RLU3RXODLQ������SRXUXQHGHVFULSWLRQSOXVSUpFLVHGHVUqJOHVUpJLVVDQWOHV&''�
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V\VWqPHVGHERQXV�PDOXV�RXOHV\VWqPHG¶©H[SHULHQFHUDWLQJªHQSODFH
GDQVOHVGLIIpUHQWVeWDWVDPpULFDLQV�/¶DYDQWDJHSRWHQWLHOGHFHWpWDOHPHQW
HVWGHSHUPHWWUHDX[HQWUHSULVHVHQGLIILFXOWpWHPSRUDLUHGHGLIIpUHUOHXUV
SDLHPHQWV�

/HVFRQWULEXWLRQVGHFKDTXHHQWUHSULVHSHXYHQW rWUHSURSRUWLRQQHOOHV
DX[GpSHQVHVGHODFDLVVHG¶DVVXUDQFHFK{PDJH�RXVLPSOHPHQWDXQRPEUH
GHOLFHQFLHPHQWV�/DGHX[LqPHVROXWLRQGLPLQXHOHVULVTXHVGHGLVFULPLQD�
WLRQDXPRPHQWGHO¶HPEDXFKHGHVVDODULpVjKDXWULVTXHGHOLFHQFLHPHQW�

&RPPHOHPRQWUHQWGHVpYpQHPHQWVUpFHQWV�OHSUREOqPHGHSDLHPHQW
GHVFRQWULEXWLRQVHQFDVGHGLIILFXOWpSHUPDQHQWH�HWGRQFGHIDLOOLWH�HVWXQ
SUREOqPHLPSRUWDQW�VXUODEDVHGHO¶H[SpULHQFHDFTXLVHDLOOHXUV�RQSHXW
SHQVHUjXQH©FROODWpUDOLVDWLRQªSDUWLHOOHGHVGHWWHVSRWHQWLHOOHVGHO¶HQWUH�
SULVHYLV�j�YLVGHODFDLVVHG¶DVVXUDQFHFK{PDJH�VRXVODIRUPHGHFROODWpUDO
SK\VLTXHRXILQDQFLHU�GHJDUDQWLHEDQFDLUH�RXHQFRUHGHSDUODSRVVLELOLWp
GHUHFRXUVYLV�j�YLVGHWLHUFHVSDUWLHV�

/HVWD[HVGHOLFHQFLHPHQWUHSUpVHQWHQWSRXUQRXVO¶LQVWUXPHQWHVVHQWLHO
GHUHVSRQVDELOLVDWLRQILQDQFLqUHGHVHQWUHSULVHV�1RXVQHVRPPHVSDVFH�
SHQGDQWHQIDYHXUGHO¶pOLPLQDWLRQGHVLQGHPQLWpVGHOLFHQFLHPHQWTXLSHX�
YHQW� DXPRLQVSDUWLHOOHPHQW� FRPSHQVHU OHVFR�WVSV\FKRORJLTXHVGH OD
SHUWHGHO¶HPSORL�SDURSSRVLWLRQDXFR�WGXFK{PDJHOXL�PrPH��&RPPH
FHVFR�WVSV\FKRORJLTXHVVRQWHQJpQpUDOIDLEOHVSRXUOHVVDODULpVDYHFSHX
G¶DQFLHQQHWp�FHFLVXJJqUHXQEDUqPHG¶LQGHPQLWpVDXJPHQWDQWDYHFO¶DQ�
FLHQQHWp�'DQVFHWWHRSWLTXH�OHEDUqPHOpJDODFWXHOSDUDvWUDLVRQQDEOH�

3URFHVVXVDGPLQLVWUDWLI�LOHVWELHQV�UVRXKDLWDEOH�TXDQGHOOHHQYLVDJH
GHVOLFHQFLHPHQWV�TX¶XQHHQWUHSULVHDLGHVHVHPSOR\pVjFKHUFKHUHWjVH
SUpSDUHUjXQDXWUHHPSORL�&HFLMXVWLILHSOHLQHPHQWO¶H[LVWHQFHG¶XQHSp�
ULRGHGHSUpDYLV�XQHDLGHjODUHFRQYHUVLRQ�'HFHSRLQWGHYXH�OH3$5(
DQWLFLSpYDFODLUHPHQWGDQVODERQQHGLUHFWLRQ�

,OSDUDvWDXVVLUDLVRQQDEOHTXHO¶HQWUHSULVHHQYLVDJHDQWXQOLFHQFLHPHQW
FROOHFWLIHQH[SOLTXHjVHVHPSOR\pV OHV UDLVRQVHW OHV LPSOLFDWLRQVSRXU
O¶DYHQLUGHO¶HPSORLGDQVO¶HQWUHSULVH�,OQRXVVHPEOHFHSHQGDQWTXHEHDX�
FRXSGHVpWDSHVSUpVHQWHVjO¶KHXUHDFWXHOOHGDQVOHFDVGHOLFHQFLHPHQWV
FROOHFWLIVGpSDVVHQWFHU{OHG¶LQIRUPDWLRQHWMRXHQW�GHIDLW�OHU{OHGHIUHLQ
RXPrPHG¶REVWDFOHDX[OLFHQFLHPHQWV�1RXVSHQVRQVTXHFHU{OHHVWPLHX[
UHPSOLSDUXQHUHVSRQVDELOLVDWLRQILQDQFLqUHGHO¶HQWUHSULVHTXHSDUO¶LQWHU�
YHQWLRQG¶H[SHUWVFRPSWDEOHVRXGHPpGLDWHXUVH[WpULHXUVjO¶HQWUHSULVH�6L
O¶HQWUHSULVHHVWIRUFpHGHSUHQGUHHQFRPSWHOHVFR�WVVRFLDX[GHVHVGpFL�
VLRQVGHOLFHQFLHPHQW�QRXVSHQVRQVTX¶HOOHHVWODPLHX[SODFpHSRXUSUHQ�
GUHODGpFLVLRQ�
3URFHVVXV MXGLFLDLUH� LO QRXVSDUDvW DXVVL LPSRUWDQW G¶LQWURGXLUHXQH

VpSDUDWLRQSOXVFODLUHHQWUH OLFHQFLHPHQWSRXU IDXWH VpULHXVHHW OLFHQFLH�
PHQWSRXUFDXVHpFRQRPLTXH�
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/HOLFHQFLHPHQWSRXUIDXWHVpULHXVHQHGRLWQLGRQQHUGURLWDX[DOORFD�
WLRQVFK{PDJHSRXUOHVDODULpOLFHQFLp�QLGRQQHUOLHXjSDLHPHQWGHVWD[HV
RXGHVLQGHPQLWpVGHOLFHQFLHPHQWSDU O¶HQWUHSULVH�,OHVW LPSRUWDQWTXH�
GDQVFHFDV�OHVDODULpYRXODQWFRQWHVWHUO¶H[LVWHQFHG¶XQHIDXWHVpULHXVH�
SXLVVHOHIDLUH�&HFLGRLWUHVWHUXQU{OHLPSRUWDQWGHV3UXG¶KRPPHV�

/HOLFHQFLHPHQWSRXUFDXVHpFRQRPLTXHGRLW�OXL�GRQQHUGURLWDX[DOOR�
FDWLRQVFK{PDJHSRXUOHRXOHVVDODULpVOLFHQFLpV�HWDXSDLHPHQWGHWD[HVHW
LQGHPQLWpVGHOLFHQFLHPHQWSDUO¶HQWUHSULVH�&HVSDLHPHQWVUHVSRQVDELOL�
VHQWO¶HQWUHSULVHIDFHDX[OLFHQFLHPHQWV�6L�GDQVFHVFRQGLWLRQV�O¶HQWUH�
SULVHHVWSUrWHjHIIHFWXHUFHVSDLHPHQWV�QRXVQHVDLVLVVRQVSDVODORJLTXH
VRXV�MDFHQWHjO¶H[DPHQHWjO¶LQYDOLGDWLRQGHFHWWHGpFLVLRQSDUO¶DSSDUHLO
MXGLFLDLUH�2QSHXWSHQVHUTXHOHV\VWqPHHQSODFHjO¶KHXUHDFWXHOOH�TXL
SHUPHWDX[MXJHVGHFRQWHVWHUODGpFLVLRQGHOLFHQFLHPHQWGHO¶HQWUHSULVH�
WURXYHVDMXVWLILFDWLRQGDQVO¶DEVHQFHGHUHVSRQVDELOLVDWLRQILQDQFLqUHGHV
HQWUHSULVHV�/DVROXWLRQQRXVSDUDvWrWUHGHUHVSRQVDELOLVHUOHVHQWUHSULVHV�
QRQGHGHPDQGHUDX[MXJHVGHFRQWHVWHUODGpFLVLRQGHO¶HQWUHSULVH�

/D)UDQFHDjO¶KHXUHDFWXHOOHXQV\VWqPHGHSURWHFWLRQGXDO�/HVVDOD�
ULpVVRXV&',EpQpILFLHQWGXV\VWqPHGHSURWHFWLRQGHO¶HPSORLWUDGLWLRQ�
QHO�/HVVDODULpVVRXV&''EpQpILFLHQWG¶XQHSURWHFWLRQOLPLWpH�6XUODEDVH
GHO¶pYROXWLRQGXPDUFKpGXWUDYDLOVXUFHVYLQJWGHUQLqUHVDQQpHV�RQSHXW
DIILUPHUTXHFHV\VWqPHDGHVHIIHWVSHUYHUVWUqVIRUWV�/HVHQWUHSULVHVHQJD�
JHQWPDLVKpVLWHQWjWUDQVIRUPHUXQ&''HQ&',�PrPHVLOHVDODULpVRXV
&''VHUpYqOHrWUHSDUIDLWHPHQWFRPSpWHQW�/¶HIIHWGHVHXLO�F¶HVW�j�GLUH
O¶DXJPHQWDWLRQGHVFR�WVGHODSURWHFWLRQGHO¶HPSORLORUVGHODWUDQVIRUPD�
WLRQGXFRQWUDW�HVWWURSIRUW�

,OSDUDvWGRQFHVVHQWLHOGHUHWRXUQHUjXQV\VWqPHXQLTXH�PDLVPRGXOp
GHIDoRQjIDFLOLWHUO¶HQWUpHGHVMHXQHVVXUOHPDUFKpGXWUDYDLOHWODUpLQVHU�
WLRQGHVFK{PHXUVVDQVFUpHUOHVHIIHWVGHVHXLOSUpVHQWVGDQV OHV\VWqPH
DFWXHO�&HFLSHXWrWUH IDLWHQXWLOLVDQWGHX[ LQVWUXPHQWV�/HSUHPLHU�TXL
H[LVWHGpMj�HVWFHOXLG¶XQHSpULRGHG¶HVVDL�SHQGDQWODTXHOOHO¶HQWUHSULVHHW
OHVDODULpSHXYHQWWHUPLQHUODUHODWLRQGHWUDYDLO�VDQVGURLWVQLGHYRLUV�/H
VHFRQGHVW O¶LQWURGXFWLRQG¶XQH DXJPHQWDWLRQSURJUHVVLYHGHVGURLWVGHV
OLFHQFLpVHWGHVGHYRLUVGHVHQWUHSULVHVHQIRQFWLRQjODIRLVGHO¶DQFLHQQHWp
GDQVO¶HQWUHSULVHHWGHO¶H[SpULHQFHUpFHQWHGXVDODULpVXUOHPDUFKpGXWUD�
YDLO�,OHVWHVVHQWLHOGDQVFHFDVG¶pYLWHUOHVHIIHWVGHVHXLO�SUpVHQWVjO¶KHXUH
DFWXHOOHQRQVHXOHPHQWGDQVODGLVWLQFWLRQHQWUH&''HW&',�PDLVDXVVL�
SDUH[HPSOH�GDQVOHVFRQWULEXWLRQV'HODODQGH�

4XHSHXW�RQHVSpUHUG¶XQHWHOOHUpIRUPH"8QHSURWHFWLRQGHO¶HPSORL
SOXVHIILFDFH�GHVFR�WVSOXVIDLEOHVSRXUOHVHQWUHSULVHVHWXQHGLPLQXWLRQ
GXFK{PDJH�
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$ERZG-�HW)�.UDPDU]�������©7KH&RVWVRI+LULQJDQG6HSDUDWLRQVª�
'RFXPHQWGH7UDYDLO1%(5�Q������

$GGLVRQ-�HW3�7HL[HUD�������©7KH(FRQRPLFVRI(PSOR\PHQW3URWHF�
WLRQª�,=$'3�Q�����

$QGHUVRQ3�HW%�0H\HU�������8VLQJD1DWXUDO([SHULPHQWWR(VWLPDWH
WKH(IIHFWVRIWKH8QHPSOR\PHQW,QVXUDQFH3D\UROO7D[RQ/D\RIIV�
(PSOR\PHQW�DQG:DJHV�0LPHR'DUWPRXWK&ROOHJH�

$QGHUVRQ3� HW%�0H\HU ������� ©7KH(IIHFWV RI WKH8QHPSOR\PHQW
,QVXUDQFH3D\UROO7D[RQ:DJHV�(PSOR\PHQW�&ODLPVDQG'HQLDOVª�
-RXUQDORI3XEOLF(FRQRPLFV�Q����SS��������

$XWRU'��������2XWVRXUFLQJDW:LOO�7KH&RQWULEXWLRQRI8QMXVW'LVPLVVDO
'RFWULQHWRWKH*URZWKRI(PSOR\PHQW2XWVRXUFLQJ�0,7�

$XWRU'�� -�'RQRKXH HW6�6FKZDE ������� ©7KH&RVWV RI:URQJIXO�
'LVFKDUJH/DZVª�'RFXPHQWGH7UDYDLO0,7�Q�������

%DLFNHU.��&�*ROGLQHW/�.DW]�������©$'LVWLQFWLYH6\VWHP�2ULJLQV
DQG ,PSDFW RI868QHPSOR\PHQW&RPSHQVDWLRQª�'RFXPHQW GH
7UDYDLO1%(5�Q������

%HQWROLOD6�HW2�%ODQFKDUG�������©6SDQLVK8QHPSOR\PHQWª�(FRQRPLF
3ROLF\�YRO����SS���������

%HUWROD*�HW5�5RJHUVRQ�������©,QVWLWXWLRQVDQG/DERU5HDOORFDWLRQª�
(XURSHDQ(FRQRPLF5HYLHZ�Q�������SS�����������

%ODQFKDUG2�HW$�/DQGLHU�������©7KH3HUYHUVH(IIHFWVRI3DUWLDO/DERU
0DUNHW5HIRUP�)L[HG'XUDWLRQ&RQWUDFWV LQ)UDQFHª�(FRQRPLF
-RXUQDO�Q�����SS���������

%ODQFKDUG2�HW3�3RUWXJDO�������©:KDW+LGHV%HKLQGDQ8QHPSOR\PHQW
5DWH�&RPSDULQJ3RUWXJXHVHDQG868QHPSOR\PHQWª�$PHULFDQ
(FRQRPLF5HYLHZ�Q�������SS���������

%ODQFKDUG2�HW-�7LUROH�������2SWLPDO(PSOR\PHQW3URWHFWLRQ�0LPHR�
%ODQFKDUG2�HW-�:ROIHUV�������©6KRFNVDQG,QVWLWXWLRQVDQGWKH5LVH

RI(XURSHDQ8QHPSOR\PHQW�7KH$JJUHJDWH(YLGHQFHª�(FRQRPLF
-RXUQDO�Q��������SS������

%RHUL7��������©(QIRUFHPHQWRI(PSOR\PHQW6HFXULW\5HJXODWLRQV�RQ
WKH-RE6HDUFK�DQG8QHPSOR\PHQW'XUDWLRQª�(XURSHDQ(FRQRPLF
5HYLHZ�Q�������SS�������
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&)'7�������6DODULpV�JXLGHGHYRVGURLWV�����/D'pFRXYHUWH�*XLGHV�
'RODGR-��&�*DUFLD6HUUDQRHW-�-LPHQR�������©'UDZLQJ/HVVRQVIURP

WKH%RRPRI7HPSRUDU\-REVLQ6SDLQª�(FRQRPLF-RXUQDO�Q�����
SS���������

)RXJqUH'�HW'�0DUJROLV�������©0RGXOHUOHVFRWLVDWLRQVHPSOR\HXUVj
O¶DVVXUDQFHFK{PDJH�OHV\VWqPHDPpULFDLQGHO¶©H[SHULHQFHUDWLQJª
LQ/¶DUFKLWHFWXUHGHVSUpOqYHPHQWVHQ)UDQFH�pWDWGHVOLHX[HWYRLHV
GHUpIRUPH�5DSSRUWGX&$(�Q����/D'RFXPHQWDWLRQIUDQoDLVH�

)RXJqUH'�HW'�0DUJROLV�������©0RGXOHUOHVFRWLVDWLRQVHPSOR\HXUVj
O¶DVVXUDQFH FK{PDJH� OHV H[SpULHQFHVGHERQXV�PDOXV DX[eWDWV�
8QLVª�5HYXH)UDQoDLVHG¶eFRQRPLH�Q���SS������

)RXJqUH'��'�*RX[HW(�0DXULQ�������©)RUPDWLRQFRQWLQXHHWFDUULqUHV
VDODULDOHVª�$QQDOHVG¶eFRQRPLHHWGH6WDWLVWLTXH�Q����SS�������

*RX['�HW(�0DXULQ�������©/DERU0DUNHW,QVWLWXWLRQVDQG-RE6WDELOLW\�
$)LUP/HYHO$QDO\VLVRI/D\RII5LVNIRU+LJKDQG/RZ6HQLRULW\
:RUNHUVª�'RFXPHQWGH7UDYDLO&5(67�Q����

*URXSH/H[LV�1H[LV�������/HOLFHQFLHPHQWSRXUPRWLIpFRQRPLTXHDSUqV
OD ORL GHPRGHUQLVDWLRQ VRFLDOH�:LOOPDQQ HW.HUERXJK �GLU���
-XULV&ODVVHXU�

+ROPVWU|P%�HW-�7LUROH�������©3ULYDWHDQG3XEOLF6XSSO\RI/LTXLGLW\ª�
-RXUQDORI3ROLWLFDO(FRQRP\�Q�����SS������

0DOLQYDXG(��������/HVFRWLVDWLRQVVRFLDOHVjODFKDUJHGHVHPSOR\HXUV�
DQDO\VHpFRQRPLTXH�5DSSRUWGX&$(�Q���/D'RFXPHQWDWLRQIUDQoDLVH�

0RUWHQVHQ'�HW&�3LVVDULGHV�������©7D[HV�6XEVLGLHV�DQG(TXLOLEULXP
/DERXU0DUNHW2XWFRPHVª�&(35'3�Q������

1LFNHOO6��������©8QHPSOR\PHQWDQG/DERU0DUNHW5LJLGLWLHV�(XURSHYHUVXV
1RUWK$PHULFDª�-RXUQDORI(FRQRPLF3HUVSHFWLYHV�Q�������SS�������

2&'(�������(PSOR\PHQW2XWORRN�2&'(3DULV�
3pOLVVLHU-��$�6XSLRWHW$�-HDPPDXG�������'URLWGXWUDYDLO�'DOOR]�
3LVVDULGHV&��������(TXLOLEULXP8QHPSOR\PHQW7KHRU\�0,73UHVV�
3RXODLQ*��������/HVFRQWUDWVGHWUDYDLOjGXUpHGpWHUPLQpH�/LWHF�
3ULFH5� �������©3V\FKRVRFLDO ,PSDFWRI -RE/RVVRQ ,QGLYLGXDOVDQG

)DPLOLHVª�&XUUHQW'LUHFWLRQVLQ3V\FKRORJLFDO6FLHQFH�Q�����
5LQJOHE$�HW6�:LJJLQV�������©/LDELOLW\DQG/DUJH�6FDOH�/RQJ�7HUP

+D]DUGVª�-RXUQDORI3ROLWLFDO(FRQRP\�Q����SS���������
6KDSLUR&�HW-�6WLJOLW]�������©(TXLOLEULXP8QHPSOR\PHQWDVD:RUNHU

'LVFLSOLQH'HYLFHª�$PHULFDQ(FRQRPLF5HYLHZ�Q����SS���������
8QLYHUVLWpGH7RXORXVH��6FLHQFHV6RFLDOHV�HW81(',&�������,QGHP�

QLVDWLRQGXFK{PDJH�H[SpULHQFHVHWDSSURFKHVLQWHUQDWLRQDOHV�5DS�
SRUWGHOD&RQIpUHQFHGX��DYULO�
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3URIHVVHXUjO¶8QLYHUVLWpGH3DULV,

/HUDSSRUWSUpVHQWpSDU2OLYLHU%ODQFKDUGHW-HDQ7LUROHSHXWrWUHGLV�
FXWpG¶XQGRXEOHSRLQWGHYXH�(QSUHPLHUOLHX�LOSURSRVHXQFDGUHQRYD�
WHXUHWUHPDUTXDEOHPHQWFRKpUHQWSRXUO¶DQDO\VHG¶XQUpJLPHRSWLPXPG¶LQ�
GHPQLVDWLRQGXFK{PDJH�6LO¶RQVHVLWXHGDQVOHVK\SRWKqVHVDGRSWpHVSDU
OHVDXWHXUV�LOIDXWPHVXUHUOHFDUDFWqUHUDGLFDOGHVWUDQVIRUPDWLRQVTX¶HOOHV
LPSOLTXHUDLHQWGDQVQRWUHV\VWqPHDFWXHOG¶LQGHPQLVDWLRQ�(QVHFRQGOLHX�
OH UDSSRUW HVW FRQVWUXLW VXU XQHGpILQLWLRQ UHVWULFWLYHGH ODSURWHFWLRQGH
O¶HPSORL�UpGXLWHjXQV\VWqPHGHWD[HVHWLQGHPQLWpVIUDSSDQWOHVHQWUHSUL�
VHVTXLOLFHQFLHQW�2QGRLWVHGHPDQGHUVLO¶REMHFWLIGHSURWHFWLRQGHO¶HP�
SORLQ¶H[LJHSDVDXVVLGHVSROLWLTXHVG¶XQHDXWUHQDWXUHHWG¶XQHDXWUHHQ�
YHUJXUH�

/¶REMHFWLIUHWHQXHVWODGpILQLWLRQG¶XQHVWUXFWXUHRSWLPDOHGHVPRGDOL�
WpVHWGHVQLYHDX[GHSUpOqYHPHQWVHWGHSUHVWDWLRQVDVVRFLpVDX[OLFHQFLH�
PHQWVHWDXFK{PDJH�&HWWHVWUXFWXUHGRLWDVVXUHUO¶LQWHUQDOLVDWLRQGDQVOH
FDOFXOpFRQRPLTXHGHO¶HQWUHSULVHGHVFR�WVLQGLYLGXHOVHWVRFLDX[UpVXO�
WDQWGHOHXUVGpFLVLRQVGHOLFHQFLHPHQW�HOOHGRLW�SDUDLOOHXUVFRPEDWWUHOHV
ULVTXHVG¶XWLOLVDWLRQRSSRUWXQLVWHGXUpJLPHSDUOHVHPSOR\HXUVRXSDUOHV
VDODULpV�/HGLVSRVLWLISURSRVpPHWHQFDXVHGHPDQLqUHUDGLFDOHOHVFRP�
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SURPLVVXFFHVVLIVTXLRQWDVVXUpODFRQVWUXFWLRQGXV\VWqPHIUDQoDLVG¶LQ�
GHPQLVDWLRQGXFK{PDJH�&HQ¶HVWpYLGHPPHQWSDVXQDUJXPHQWSRXUOH
UHIXVHU�PDLVLOLPSRUWHGHSUHQGUHODPHVXUHGHVWUDQVIRUPDWLRQVTX¶LOLP�
SOLTXH�'HX[DVSHFWVSULQFLSDX[GRLYHQWrWUHVRXOLJQpV�

/HSULQFLSHHVWpQRQFpGHPDQLqUHFODLUH�©IDLUHVXSSRUWHUj O¶HQWUH�
SULVHOHFR�WVRFLDOGHVHVOLFHQFLHPHQWVªRXHQFRUH�©HOOH>O¶HQWUHSULVH@
GRLWSD\HUOHFR�WTXHVHVGpFLVLRQVGHOLFHQFLHPHQWLPSRVHQWjODFROOHFWL�
YLWpª�2UOHV\VWqPHIUDQoDLVG¶DVVXUDQFH±FK{PDJH�81(',&�DpWpGpOL�
EpUpPHQWFUppVHORQXQHORJLTXHGHPXWXDOLVDWLRQ�jO¶LPDJHGHVDXWUHVUp�
JLPHVGHSURWHFWLRQ VRFLDOH � OHV HQWUHSULVHV HW VXUWRXW OHV EUDQFKHVSHX
WRXFKpHVSDU OHV UHVWUXFWXUDWLRQV FRWLVHQW DXSURILW GH FHOOHV TXL HQ VRQW
SULQFLSDOHPHQWYLFWLPHV�/DTXHVWLRQSRVpHHVWFHOOHGHO¶LPSXWDWLRQGHUHV�
SRQVDELOLWp�&HOOH�FLV¶LPSRVHSRXUOHVHPSOR\HXUVTXLSULYLOpJLHQWOHUH�
FRXUVjO¶HPSORLSUpFDLUHRXDX[GpORFDOLVDWLRQV�(OOHHVWPRLQVpYLGHQWH
ORUVTXHOHV OLFHQFLHPHQWVVRQW OHUpVXOWDWG¶pYROXWLRQVGHV WHFKQLTXHVRX
GHVPDUFKpVDX[TXHOOHVO¶HQWUHSULVHHVWVRXPLVH�8QHWHOOHGLVWLQFWLRQHVW
GLIILFLOHjPHWWUHHQ°XYUHGDQVODSUDWLTXH�PDLVO¶DEDQGRQQHUFRQGXLWj
DGRSWHUXQHSXUHORJLTXHGHO¶DVVXUDQFH LQGLYLGXHOOH �FKDTXHHQWUHSULVH
FRQWULEXHVHORQOHULVTXHTX¶HOOHHQJHQGUH�

8QHDXWUHFRQVpTXHQFHGHFHSULQFLSHGHUHVSRQVDELOLVDWLRQGHVHQWUH�
SULVHVVHUDLWGHVXSSULPHU�VDXIGDQVGHVFDVPDUJLQDX[����OHVFRWLVDWLRQV
GHVVDODULpV�2QSHXWFHUWHVFRQVLGpUHUTXH�GDQVXQpTXLOLEUHGHORQJWHUPH�
ODYHQWLODWLRQHQWUHOHVFRWLVDWLRQVVXSSRUWpHVSDUOHVHPSOR\HXUVHWOHVVDOD�
ULpVHVWVDQVLQIOXHQFH�'DQVOHVIDLWV�ODFOpGHSDUWDJHDWRXMRXUVpWpXQ
HQMHXFRQIOLFWXHOGDQVOHVQpJRFLDWLRQV�OHVRUJDQLVDWLRQVSDWURQDOHVHWV\Q�
GLFDOHV\ RQW DWWDFKpXQHJUDQGH LPSRUWDQFH���� ,O V¶DJLW GRQF� HW QRXV\
UHYLHQGURQV�GH VXEVWLWXHU jXQ UpJLPHSDULWDLUHPXWXDOLVpXQ UpJLPHGH
WD[HVSD\pHVSDUFKDTXHHQWUHSULVHjXQHDJHQFHLQGpSHQGDQWH�

'DQVOHUpJLPHDFWXHOG¶DVVXUDQFH�OHGURLWjLQGHPQLVDWLRQHVWGRXEOH�
PHQWOLPLWp�LOQ¶HVWRXYHUWTXHVRXVFRQGLWLRQG¶XQHGXUpHPLQLPXPGH
FRWLVDWLRQ �VDGXUpHHVW IRQFWLRQGHFHOOHGHVSpULRGHVGHFRWLVDWLRQ�/D
IURQWLqUHHQWUHOHUpJLPHG¶DVVXUDQFHHWOHUpJLPHGLWGHVROLGDULWpHVW�GHFH
IDLW�PRXYDQWHDXJUpGHVQpJRFLDWLRQVFROOHFWLYHVHWGHVGpFLVLRQVGHVSRX�
YRLUVSXEOLFV�/HWDX[GHFRXYHUWXUHSDUO¶DVVXUDQFHDIOXFWXp�DXFRXUVGH
ODSpULRGHUpFHQWH�DXYRLVLQDJHGH����

���/HVDXWHXUVSUpYRLHQWOHPDLQWLHQGHODPXWXDOLVDWLRQ�DYHFGHVFRQWULEXWLRQVpYHQWXHOOHV
GHVVDODULpV�SRXUOHFRPSOpPHQWGHILQDQFHPHQWUHQGXQpFHVVDLUHSDUOHIDLWTXHOHWDX[GH
FRQWULEXWLRQGHVHQWUHSULVHVHVWLQIpULHXUjO¶XQLWp�
���¬O¶RULJLQH�OHVVDODULpVQHIRXUQLVVDLHQWTXH���GXILQDQFHPHQWGXUpJLPHG¶DVVXUDQFH
PDLVTX¶XQHVXFFHVVLRQGHGpFLVLRQVXOWpULHXUHVGHKDXVVHRXGHEDLVVHGHVWDX[GHFRWL�
VDWLRQDIDLWpYROXHUWHQGDQFLHOOHPHQWOHXUSDUWHQGLUHFWLRQGH����
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6HORQODORJLTXHGXUDSSRUW�OHGURLWHVWRXYHUWGqVODILQGHODSpULRGH
G¶HVVDLHWSHUVLVWHSHQGDQWWRXWHODSpULRGHGHFK{PDJH�VRXVUpVHUYHG¶XQ
FRQWU{OHGH OD UHFKHUFKHDFWLYHG¶HPSORL�3RXU OHV WUDYDLOOHXUV OLFHQFLpV�
VDXI HQ FDVGH IDXWH� OH WDX[ GH FRXYHUWXUHGHYUDLW GRQF rWUH SURFKHGH
��������/¶DFWXHOUpJLPHGLWGHVROLGDULWpSRXUUDLWDORUVQHFRQFHUQHUTXH
OHVSULPR�GHPDQGHXUVG¶HPSORL�

,OV¶DJLUDLWOjG¶XQFKDQJHPHQWPDMHXUGRQWLOIDXWVRXOLJQHUOHFDUDFWqUH
SRVLWLISRXUOHVFK{PHXUVFRQFHUQpV�

/HUDSSRUWPRQWUH�j MXVWH WLWUH�TXH OHGpYHORSSHPHQWGHVFRQWUDWVj
GXUpHGpWHUPLQpHHQ)UDQFHDpWpXQPR\HQGHFRQWRXUQHUOHVSURWHFWLRQV
GRQWEpQpILFLHQW�IDFHDXULVTXHGHOLFHQFLHPHQW�OHVVDODULpV WLWXODLUHVGH
FRQWUDWVjGXUpHLQGpWHUPLQpH�,ODFRQWULEXpDXUHQIRUFHPHQWGHODGXDOLWp
GXPDUFKpGXWUDYDLOHWjO¶DPSOLILFDWLRQGHVLQpJDOLWpVWRXWHQIDYRULVDQW
GHVPRGHVLQHIILFLHQWVGHJHVWLRQGHO¶HPSORL�

/DGLVSDULWLRQSURSRVpHGHFHGXDOLVPHQHSHXWTX¶rWUHDSSURXYpH�VRXV
UpVHUYHTXHVRLWSUpFLVpHODQDWXUHGXIXWXUFRQWUDWGHWUDYDLOXQLILp�&RPSWH
WHQXGHVSUpFRQLVDWLRQVSUpVHQWpHVTXDQWjODVLPSOLILFDWLRQGHVSURFHVVXV
DGPLQLVWUDWLIVHWjODUpGXFWLRQGXU{OHGHVLQVWDQFHVMXGLFLDLUHV�LOVHPEOH
TXHOHVDXWHXUVVHUpIqUHQWDXPRGqOHDQJOR�VD[RQG¶©HPSOR\PHQWDWZLOOª�
O¶HPSOR\HXUHVWOLEUHGHPHWWUHILQDXFRQWUDWGHWUDYDLOGqVORUVTX¶LOLQ�
GHPQLVHHWTX¶LOTXDOLILHVDQVIUDXGHOHVFDXVHVGHODUXSWXUH�

/¶HQVHPEOHGHFHVREVHUYDWLRQVPRQWUHQWTX¶DX�GHOjGHO¶LQGHPQLVDWLRQ
GXFK{PDJH�OHUDSSRUWFRQWLHQWXQHYLVLRQJOREDOHGXIRQFWLRQQHPHQWGX
PDUFKpGXWUDYDLOHWGHODSODFHTXHSHXW\SUHQGUHXQREMHFWLIGHSURWHFWLRQ
GHO¶HPSORL�&¶HVWjFHQLYHDXTXHVHVLWXHO¶HQMHXGXGpEDW�

/HUDSSRUWUHSRVHVXUXQHK\SRWKqVHFHQWUDOH�ODSURWHFWLRQGHO¶HPSORL
SHXWrWUHDVVXUpHGHIDoRQRSWLPDOHSDUOHVHXOMHXG¶XQV\VWqPHGHSUpOqYH�
PHQWVILQDQFLHUVVXUOHVHQWUHSULVHVHWGHSUHVWDWLRQVILQDQFLqUHVJDUDQWLHV
DX[FK{PHXUV�'DQVFHFDGUH�GqVORUVTX¶LOSD\HOHVWD[HVHWLQGHPQLWpVGH
OLFHQFLHPHQW�O¶HPSOR\HXUGRLWrWUHVHXOPDvWUHGHVGpFLVLRQVGHOLFHQFLH�
PHQW�VRXVUpVHUYHG¶XQFRQWU{OHGHVWULEXQDX[OLPLWpjODTXDOLILFDWLRQGHV
IDLWVHWjODQRQ�GLVFULPLQDWLRQ�

���6LO¶XVDJHDEXVLIGHVSpULRGHVG¶HVVDLHVWHPSrFKp�

&216(,/'¶$1$/<6(e&2120,48(

/HUDSSRUWQ¶LJQRUHSDV�PDLVpFDUWHRXPDUJLQDOLVHG¶DXWUHVGLPHQVLRQV
GXSUREOqPH�3DUH[HPSOH�O¶H[LVWHQFHGH©FR�WVSV\FKLTXHVªDVVRFLpVjOD
SHUWHG¶XQHPSORLRXjODVLWXDWLRQGHFK{PDJHHVWPHQWLRQQpHPDLVVHXOH�
PHQWFRPPHMXVWLILFDWLRQGHO¶LQGHPQLVDWLRQGXOLFHQFLHPHQW�2UGHPXOWL�
SOHVWUDYDX[RQWPLVHQpYLGHQFHO¶DPSOHXUHW�VRXYHQW�O¶LUUpYHUVLELOLWpGHV
FR�WVKXPDLQVHWVRFLDX[HQJHQGUpVSDUOHVOLFHQFLHPHQWVHWOHFK{PDJH�
GpJUDGDWLRQGHVDSWLWXGHVHWGHVFRPSRUWHPHQWV�SUREOqPHVGHVDQWpSK\VL�
TXHHWPHQWDOH�UXSWXUHGHVOLHQVIDPLOLDX[HWVRFLDX[�HWF�7RXWHODTXHVWLRQ
HVWGHVDYRLUVLXQHLQGHPQLVDWLRQILQDQFLqUHHVWVXIILVDQWHSRXUDVVXUHUOD
FRPSHQVDWLRQRXSUpYHQLUO¶DSSDULWLRQGHFHVFR�WV�DXVVLELHQGXSRLQWGH
YXHPLFURTXHPDFURpFRQRPLTXH�$GRSWHUFHWWHK\SRWKqVHVDQVODGLVFXWHU
FRQVWLWXHXQMXJHPHQWGHYDOHXUIRUW�

8QHVHFRQGHLOOXVWUDWLRQGHODPpWKRGHGHPDUJLQDOLVDWLRQVHUHQFRQWUH
jSURSRVGHODIRQFWLRQGHSUpYHQWLRQHWGHUHFODVVHPHQWHQFDVGHOLFHQFLH�
PHQW�6RQLPSRUWDQFHHVWWHOOH�GDQVOHFRQWH[WHDFWXHO�TXHQRXVVRXKDLWH�
ULRQV�HQSUHQDQWOHULVTXHG¶XQHVLPSOLILFDWLRQH[FHVVLYH�PDUTXHUOHFRQ�
WUDVWHHQWUHODSRVLWLRQGHVDXWHXUVHWXQHFRQFHSWLRQDOWHUQDWLYHGHODSROL�
WLTXHGHO¶HPSORL�WDQWTXDQWjVRQFRQWHQXTXHTXDQWjVHVPRGDOLWpV�

/HUDSSRUWDSSURXYHOHVSROLWLTXHVG¶DLGHDXUHFODVVHPHQW�PDLVQHOHV
LQWURGXLWTX¶DXFRXUVGHODSpULRGHGHSUpDYLV�SXLVXQHIRLVOHOLFHQFLHPHQW
UpDOLVp�FHWWHDWWLWXGHHVWFRKpUHQWHDYHFODGpILQLWLRQGHODSURWHFWLRQGH
O¶HPSORLDGRSWpHDXGpSDUW�©O¶HQVHPEOHGHVREOLJDWLRQVGHVHQWUHSULVHVHW
GHVVDODULpVHQMHXORUVTX¶LOHVWPLVILQjO¶HPSORLª�/DSURWHFWLRQGHO¶HP�
SORLQ¶HVWHQYLVDJpHTX¶DXPRPHQWR�LOGLVSDUDvW�/DVROXWLRQGHFHSDUD�
GR[HWLHQWYUDLVHPEODEOHPHQWGDQVODFRQYLFWLRQTXHOHFR�WDQWLFLSpGHV
OLFHQFLHPHQWV �DYHF LQWHUQDOLVDWLRQGH OHXUFR�W VRFLDO� FRQVWLWXHXQpOp�
PHQWVXIILVDQWSRXUJDUDQWLU�GDQVFHGRPDLQH� OHFKRL[SDU O¶HPSOR\HXU
G¶XQPRGHRSWLPDOGHJHVWLRQGHO¶HPSORL�

/DGHUQLqUHGpFHQQLHDpWpPDUTXpH�HQ)UDQFHFRPPHGDQVO¶HQVHPEOH
GHVSD\VGHO¶8QLRQHXURSpHQQH�SDUXQUHQYHUVHPHQWGHVSULRULWpV�/DSUR�
WHFWLRQGHO¶HPSORLHVWGHPRLQVHQPRLQVDWWHQGXHGHVFRQWUDLQWHVHWGHV
FR�WVSRXUO¶HPSOR\HXUOLpVjODUXSWXUHGXFRQWUDWGHWUDYDLO�(OOHHVWGH
SOXVHQSOXVDVVRFLpHDXGpYHORSSHPHQWGHPpFDQLVPHVG¶DQWLFLSDWLRQHW
G¶DFFRPSDJQHPHQWGHVWUDQVIRUPDWLRQVTXDQWLWDWLYHVHWTXDOLWDWLYHVGHO¶HP�
SORL�TX¶LOV¶DJLVVHGHVSROLWLTXHVDFWLYHVGHO¶HPSORLPHQpHVSDUOHVDFWHXUV
SXEOLFV�GHVGLVSRVLWLIVFUppVSDUODQpJRFLDWLRQFROOHFWLYHRXGHVGLYHUVHV
PpWKRGHVGHJHVWLRQDQWLFLSpHGHO¶HPSORLHWGHVFRPSpWHQFHVH[SpULPHQ�
WpHVSDUOHVHQWUHSULVHV�

4XHOOHVTXHVRLHQWODFRPSOH[LWpHW�SDUIRLV�O¶DPELJXwWpGHVGpEDWVDXWRXU
G¶REMHFWLIVWHOVTXH©ODIRUPDWLRQWRXWDXORQJGHODYLHª�©O¶RUJDQLVDWLRQ
GXWUDYDLOTXDOLILDQWHª�©ODYDOLGDWLRQGHTXDOLILFDWLRQVHWGHFRPSpWHQFHV
WUDQVIpUDEOHVª�LOVVRQWUHFRQQXVDXMRXUG¶KXLSDUWRXVOHVDFWHXUVFRPPH
GHVHQMHX[GpWHUPLQDQWVSRXUDVVXUHUXQHVpFXULWpGHO¶HPSORL�GpVRUPDLV
FRQoXHGDQVOHFDGUHGHWUDMHFWRLUHVSURIHVVLRQQHOOHVPDvWULVpHV�/DSURWHF�
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WLRQGHO¶HPSORLH[LJHGHVGLVSRVLWLIVG¶DFFRPSDJQHPHQWFRQWLQXGHFHV
WUDMHFWRLUHV�'HWHOVGLVSRVLWLIVRQWELHQV�UXQFR�WSRXUOHVHQWUHSULVHV�
PDLV OH©VLJQDOPRQpWDLUHª HQJHQGUpSDU FHVFR�WVQ¶HVWSDV FRQVLGpUp
FRPPHXQLQVWUXPHQWVXIILVDQW�OHGpEDWSULQFLSDOSRUWHVXUOHXUFRQWHQX�
/D UHVSRQVDELOLWp GHV HQWUHSULVHV HVWPRLQVXQH UHVSRQVDELOLWp GHSD\HU
TX¶XQHUHVSRQVDELOLWpGHIDLUH�

/HUDSSRUWOLPLWHO¶DQDO\VHGHVUHODWLRQVHQWUHDFWHXUV�G¶XQHSDUW�jFHO�
OHVTXLV¶pWDEOLVVHQWHQWUHXQHPSOR\HXUHWXQVDODULpDXPRPHQWGXOLFHQ�
FLHPHQW�TXDOLILFDWLRQGHODUXSWXUH�LQGHPQLVDWLRQ�HWG¶DXWUHSDUW�jFHOOHV
TXL XQLVVHQW FKDFXQG¶HQWUH HX[� FRQVLGpUp LQGLYLGXHOOHPHQW� j O¶DJHQFH
LQGpSHQGDQWH�WD[HV�SUHVWDWLRQV�FRQWU{OHGHODUHFKHUFKHG¶HPSORLHWDLGH
DX UHFODVVHPHQW��/HVSRXYRLUVSXEOLFVGpWHUPLQHQW OHVQLYHDX[ VRFLDOH�
PHQWRSWLPDGHVWD[HV�LQGHPQLWpVHWSUHVWDWLRQV�LOVGpILQLVVHQWOHVFDWpJR�
ULHVMXULGLTXHVGHODUXSWXUHGXFRQWUDWGHWUDYDLO�/¶DJHQFHPHWHQ°XYUH
OHVSUHPLHUV�OHVWULEXQDX[FRQWU{OHQWOHUHVSHFWGHVVHFRQGHV�

,FLHQFRUH�O¶H[SpULHQFHGHVSD\VGHO¶8QLRQHXURSpHQQHRIIUHXQHLPDJH
IRUWGLIIpUHQWH�ODSURWHFWLRQGHO¶HPSORL\FRQVWLWXHXQREMHWFHQWUDOGHV
UDSSRUWVFROOHFWLIVGHWUDYDLO�GRQFGHVFRQIOLWVHWGHVQpJRFLDWLRQV�/HIDF�
WHXUGHGLIIpUHQFLDWLRQSULQFLSDOHQWUHSD\V�DXQLYHDXGHVHQWUHSULVHV�WLHQW
DXSRLGVUHODWLIDFFRUGp�VHORQOHVWKqPHV�jGHX[SURFpGXUHV�ODFRQVXOWD�
WLRQGHVLQVWDQFHVpOXHVGHUHSUpVHQWDWLRQGHVVDODULpVHWODQpJRFLDWLRQDYHF
OHVRUJDQLVDWLRQVV\QGLFDOHV�3UHQRQVO¶H[HPSOHGHVOLFHQFLHPHQWVpFRQR�
PLTXHVFROOHFWLIV�8QUDSSRUWFRPSDUDWLIUpFHQWGH%HUQDUG%UXQKHV&RQ�
VXOWDQWVDELHQPRQWUpOHVGLIIpUHQFHVTXLHQUpVXOWDLHQWVXUOHFDOHQGULHU�OH
YROXPH�OHPRGHGHWUDLWHPHQWGHVUpGXFWLRQVG¶HIIHFWLIVHW�SOXVIRQGDPHQ�
WDOHPHQW�VXUOHVVWUDWpJLHVGHVDFWHXUVHQSUpVHQFH����

3RXUUpVXPHU�RQSRXUUDLWFUDLQGUHTXHOHPHVVDJHDGUHVVpSDUOHUDSSRUW
DX[SRXYRLUVSXEOLFVQHVRLWFDULFDWXUpDLQVL�GqVORUVTXHOHVSUpOqYHPHQWV
HWOHVSUHVWDWLRQVVRQWFRUUHFWHPHQWFDOFXOpV����ODLVVH]OHVHPSOR\HXUVVHXOV
MXJHVGHODGpFLVLRQGHOLFHQFLHU�3RXUO¶HVVHQWLHO�ODSURWHFWLRQGHO¶HPSORL
SDVVHSDUGHVLQVWUXPHQWVTXLLQIOpFKLVVHQWOHFDOFXOGHUHQWDELOLWpGHO¶HQ�
WUHSULVHJUkFHjO¶LQWHUQDOLVDWLRQGHVFR�WVVRFLDX[TX¶HOOHHQJHQGUH�

8QPHVVDJHDOWHUQDWLISRXUUDLW rWUH � IDYRULVH]�JUkFH jXQHSROLWLTXH
DFWLYHGHO¶HPSORL�GHVSURFpGXUHVQpJRFLpHVGHJHVWLRQDQWLFLSpHGHVTXD�
OLILFDWLRQVHWG¶DFFRPSDJQHPHQWGHVPRELOLWpVSURIHVVLRQQHOOHV�$X�GHOj
GHVQpFHVVDLUHVLQGHPQLVDWLRQV�HOOHVFRQVWLWXHQW�jORQJWHUPH�OHPHLOOHXU
LQVWUXPHQWGHSURWHFWLRQGHO¶HPSORL�

���%HUQDUG%UXQKHV&RQVXOWDQWV ������ �/HVFRQVpTXHQFHV VRFLDOHVGHV UHVWUXFWXUDWLRQV
G¶HQWUHSULVHV�eWXGHSRXUOD'*9GHOD&RPPLVVLRQGHO¶8QLRQHXURSpHQQH�'LVSRQLEOHVXU �

���&¶HVW�j�GLUH HQ LQFOXDQW� FHTXL HVW XQ DSSRUW HVVHQWLHO GX UDSSRUW� OHV FR�WV SRXU OD
FROOHFWLYLWpGHVGpFLVLRQVGHOLFHQFLHPHQW�
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