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'pILQLWLRQV ��

/H�EDLO�GH�UpVLGHQFH�SULQFLSDOH �SDU�RSSRVLWLRQ�DX�EDLO�GH�GURLW�FRPPXQ��HVW�OH�WHUPH�XWLOLVp ORUVTXH�OH�
SUHQHXU YHXW�VH�GRPLFLOLHU�GDQV�OH�ELHQ�ORXp�

/H�EDLOOHXU HVW�OD�SHUVRQQH�TXL�GRQQH�j�ORXHU�OH�ELHQ��JpQpUDOHPHQW��OH�SURSULpWDLUH��

/H�SUHQHXU HVW�OD�SHUVRQQH�TXL�SUHQG�OH�ELHQ�HQ�ORFDWLRQ��JpQpUDOHPHQW��OH�ORFDWDLUH��

/H�FRQJp RX�SUpDYLV HVW�O¶LQIRUPDWLRQ�RIILFLHOOH�TXH�WUDQVPHW�XQH�SHUVRQQH�j�XQH�DXWUH�SHUVRQQH�SRXU�
IDLUH�FHVVHU�OH�EDLO��

/HV�FKDUJHV�IRUIDLWDLUHV VRQW�OHV�FKDUJHV�GRQW�OH�PRQWDQW�HVW�IL[p�GDQV�OH�FRQWUDW�GH�EDLO�HW�QH�IDLW�SDV�
O¶REMHW� G¶XQH� UpJXODULVDWLRQ� XOWpULHXUH�� $XFXQ� GpFRPSWH� Q¶HVW� HIIHFWXp�� ¬� WRXW� PRPHQW�� OHV� SDUWLHV�
SHXYHQW�G¶XQ�FRPPXQ�DFFRUG�PRGLILHU FH�PRQWDQW�RX�FKDFXQH�GHV�SDUWLHV�SHXW�GHPDQGHU�DX�MXJH�GH�
SDL[�OD�UpYLVLRQ�GHV�FKDUJHV�IRUIDLWDLUHV�RX�OHXU�FRQYHUVLRQ�HQ�FKDUJHV�UpHOOHV��

/HV�FKDUJHV�SURYLVLRQQHOOHV VRQW� OHV�FKDUJHV�GRQW� OH�PRQWDQW�FRQVWLWXH�XQH�DYDQFH�VXU� OHV�FKDUJHV�
UpHOOHV��$�OD�ILQ�GH�FKDTXH�WULPHVWUH�RX�DX�PRLQV�XQH�IRLV�SDU�DQ��XQ�GpFRPSWH�HVW�pWDEOL�HW�DGUHVVp�DX�
SUHQHXU�VXU�OD�EDVH�GHV�GpSHQVHV�UpHOOHV��6L�OH�PRQWDQW�WRWDO�GHV�SURYLVLRQV�HVW�WURS�pOHYp�SDU�UDSSRUW�
DX� FR�W� GHV� GpSHQVHV� UpHOOHV�� OH� EDLOOHXU� GRLW� UHPERXUVHU� DX� SUHQHXU� OD� GLIIpUHQFH�� 3DU� FRQWUH�� VL� OH�
PRQWDQW� WRWDO� GHV� SURYLVLRQV� QH� VXIILW� SDV� SRXU� FRXYULU� OH� FR�W� GHV� GpSHQVHV� UpHOOHV�� OH� SUHQHXU� GRLW�
SD\HU�OD�GLIIpUHQFH�DX�EDLOOHXU�

/D� FODXVH� G¶DEDQGRQ� GH� UHFRXUV FRQWUH� OH� SUHQHXU� HVW� OD� FODXVH� SUpYR\DQW� TXH� OH� EDLOOHXU� �RX� VD�
FRPSDJQLH�G¶DVVXUDQFH��QH�VHUD�SDV�HQ�GURLW�GH�VH�UHWRXUQHU�FRQWUH�OH�SUHQHXU��RX�VRQ�DVVXUDQFH��HQ�
FDV� GH� GRPPDJHV� UpVXOWDQW� G¶XQ� LQFHQGLH�� $LQVL�� F¶HVW� O¶DVVXUDQFH� LQFHQGLH� GX� EDLOOHXU� TXL�
GpGRPPDJHUD�SRXU�OHV�GpJkWV�RFFDVLRQQpV��/D�FODXVH�G¶DEDQGRQ�GH�UHFRXUV�QH�SHUPHW�SDV�G¶DVVXUHU�
OHV�ELHQV�GX�SUHQHXU�RX�VD�UHVSRQVDELOLWp�YLV�j�YLV�GHV�WLHUV�

3UpDPEXOH ��OD�GLVFULPLQDWLRQ

/H�EDLOOHXU�FKRLVLW�OH�SUHQHXU�OLEUHPHQW�HW�VDQV�GLVFULPLQDWLRQ�

$ILQ� G¶DVVXUHU� XQH� PHLOOHXUH� WUDQVSDUHQFH� GX� PDUFKp� ORFDWLI�� WRXWH� DIILFKH� GH� PLVH� HQ� ORFDWLRQ��
WRXWH�DQQRQFH�GDQV�OD�SUHVVH��WRXW�VLWH�LQWHUQHW�RX�DXWUH�IRUPH�G¶DQQRQFH�DX�SXEOLF�GH�PLVH�HQ�
ORFDWLRQ� G¶XQH� KDELWDWLRQ GRLW� QRWDPPHQW� FRQWHQLU� OH� PRQWDQW� GX� OR\HU� GHPDQGp HW� GHV�
LQIRUPDWLRQV� VXU� OHV� FKDUJHV� SULYpHV� HW� FRPPXQHV� pYHQWXHOOHV�� $� GpIDXW�� OHV� FRPPXQHV
SHXYHQW�LPSRVHU�DX�EDLOOHXU�XQH�DPHQGH�DGPLQLVWUDWLYH GH����j�����HXURV�

/H�EDLOOHXU�SHXW�VROOLFLWHU DXSUqV�GX�FDQGLGDW�SUHQHXU� OHV�GRQQpHV�JpQpUDOHV�VXLYDQWHV HQ�YXH�GH�
SURFpGHU� j� OD� VpOHFWLRQ� HW� j� OD� FRQFOXVLRQ� GX� FRQWUDW� GH� EDLO�� HW� OH� FDV� pFKpDQW�� OHV� MXVWLILFDWLIV� \�
DIIpUHQWV ��

���QRP�HW�SUpQRP�GX�RX�GHV�FDQGLGDWV�SUHQHXUV�
���XQ�PR\HQ�GH�FRPPXQLFDWLRQ�DYHF�OH�FDQGLGDW�
���O¶DGUHVVH�GX�FDQGLGDW�
���OD�GDWH�GH�QDLVVDQFH�RX��OH�FDV�pFKpDQW��XQH�SUHXYH�GH�OD�FDSDFLWp�j�FRQWUDFWHU�
���OD�FRPSRVLWLRQ�GH�PpQDJH�
���O¶pWDW�FLYLO�GX�SUHQHXU�V¶LO�HVW�PDULp�RX�FRKDELWDQW�OpJDO�
���OH�PRQWDQW�GHV�UHVVRXUFHV�ILQDQFLqUHV�GRQW�GLVSRVH�OH�FDQGLGDW�SUHQHXU�
���OD�SUHXYH�GX�SDLHPHQW�GHV�WURLV�GHUQLHUV�OR\HUV�

$XFXQH�DXWUH�GRQQpH�QH�SHXW�rWUH�H[LJpH�GH�OD�SDUW�GX�EDLOOHXU�j�PRLQV�TX¶HOOH�SRXUVXLYH�XQH�ILQDOLWp�
OpJLWLPH� HW� TXH� OD� GHPDQGH� VRLW� MXVWLILpH� SDU� GHV� PRWLIV� VpULHX[�� SURSRUWLRQQpV� DYHF� OD� ILQDOLWp�
SRXUVXLYLH�
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'H�PDQLqUH� JpQpUDOH�� OH� EDLOOHXU� QH� SHXW� UHIXVHU� O¶DFFqV� DX� ORJHPHQW� G¶XQ� FDQGLGDW� ORFDWDLUH� VXU OD
EDVH� GH� GLVFULPLQDWLRQ� GLUHFWH� RX� LQGLUHFWH IRQGpH� VXU �� OD� QDWLRQDOLWp�� XQH� SUpWHQGXH� UDFH�� OD�
FRXOHXU�GH�SHDX��O¶DVFHQGDQFH��O¶RULJLQH�QDWLRQDOH�RX�HWKQLTXH��OH�VH[H�RX�OHV�FULWqUHV�DSSDUHQWpV�TXH�
VRQW�OD�JURVVHVVH��O¶DFFRXFKHPHQW�HW�OD�PDWHUQLWp�RX�HQFRUH�OH�WUDQVVH[XDOLVPH�HW�OH�FKDQJHPHQW�GH�
VH[H�� O¶kJH�� O¶RULHQWDWLRQ� VH[XHOOH�� O¶pWDW� FLYLO�� OD� QDLVVDQFH�� OD� IRUWXQH�� OD� FRQYLFWLRQ� UHOLJLHXVH� RX�
SKLORVRSKLTXH��OD�FRQYLFWLRQ�SROLWLTXH� OD�FRQYLFWLRQ�V\QGLFDOH� OD�ODQJXH��O¶pWDW�GH�VDQWp�DFWXHO�RX�IXWXU��
XQ�KDQGLFDS��XQH�FDUDFWpULVWLTXH�SK\VLTXH�RX�JpQpWLTXH��O¶RULJLQH�VRFLDOH�

81,$�HVW�XQH�LQVWLWXWLRQ�SXEOLTXH�LQGpSHQGDQWH�TXL�OXWWH�FRQWUH�OHV�GLVFULPLQDWLRQV�HW�SRXU�O¶pJDOLWp�GHV�
FKDQFHV�� /HV� FDQGLGDWV� ORFDWDLUHV� TXL� V¶HVWLPHQW� YLFWLPH� G¶XQH� GLVFULPLQDWLRQ� SHXYHQW� V¶DGUHVVHU�
DXSUqV�GH�81,$��KWWSV���ZZZ�XQLD�EH ± QXPpUR GH�WpOpSKRQH�JUDWXLW��������������RX�j�O¶,QVWLWXW�SRXU�
O¶pJDOLWp�GHV�IHPPHV�HW�GHV�KRPPHV �KWWS���LJYP�LHIK�EHOJLXP�EH��

/H�EDLOOHXU�TXL�HVW� UHFRQQX�FRXSDEOH�G¶XQH�GLVFULPLQDWLRQ�SHXW�YRLU�VD�UHVSRQVDELOLWp� FLYLOH�HQJDJpH��
/D�YLFWLPH�G¶XQH�GLVFULPLQDWLRQ�SHXW�GRQF�LQWHQWHU�XQH�DFWLRQ�FLYLOH�HQ�YXH�GH�FRPSHQVHU�OH�SUpMXGLFH�
PRUDO�VXEL��/¶LQGHPQLWp�SRXUUD�VRLW�UHIOpWHU�OH�GRPPDJH�UpHOOHPHQW�VXEL�j�FKDUJH�SRXU�OH�SODLJQDQW�GH�
GpPRQWUHU� O¶pWHQGXH�GX�SUpMXGLFH��VRLW�FRUUHVSRQGUH�j�XQH�VRPPH�IRUIDLWDLUH�IL[pH�j�����HXURV�RX�j�
������HXURV�VHORQ�OHV�FDV�
/H�EDLOOHXU�SHXW�pJDOHPHQW�rWUH�FRQWUDLQW�GH�FHVVHU�VRQ�FRPSRUWHPHQW�GLVFULPLQDWRLUH��pYHQWXHOOHPHQW�
VRXV� SHLQH� G¶DVWUHLQWH�� &HWWH� DFWLRQ� HQ� FHVVDWLRQ� VHUD� LQWHQWpH� GHYDQW� OH� 3UpVLGHQW� GX� 7ULEXQDO� GH�
SUHPLqUH�LQVWDQFH�VDLVL�FRPPH�HQ�UpIpUp��

'DQV�FHUWDLQHV�FLUFRQVWDQFHV��OH�EDLOOHXU��DXWHXU�GH�GLVFULPLQDWLRQ��HQFRXUW�XQH�SHLQH�GH�SULVRQ�DOODQW�
G¶XQ�PRLV�j�XQ�DQ�HW�G¶XQH�DPHQGH�DOODQW�GH����j�������HXURV RXWUH�O¶LQGHPQLVDWLRQ�GH�OD�YLFWLPH�

/¶REOLJDWLRQ�GH�QRQ�GLVFULPLQDWLRQ�YLVH�pJDOHPHQW�OHV�DJHQWV�LPPRELOLHUV��

�� 'LVWLQFWLRQ�HQWUH�XQH�UqJOH�LPSpUDWLYH�HW�XQH�UqJOH�VXSSOpWLYH

8QH� UqJOH� LPSpUDWLYH HVW� XQH� UqJOH� j� ODTXHOOH� LO� QH� SHXW� SDV� rWUH� GpURJp�GDQV� OH� FRQWUDW�� /D� UqJOH�
V¶DSSOLTXH�PrPH�VL�OHV�SDUWLHV�RQW�SUpYX�DXWUH�FKRVH�GDQV�OH�FRQWUDW�

/H�GpFUHW�GX����PDUV������UHODWLI�DX�EDLO�G¶KDELWDWLRQ�SUpFLVH�ORUVTX¶XQH�GLVSRVLWLRQ�HVW�LPSpUDWLYH��

8QH�UqJOH�VXSSOpWLYH HVW�XQH�UqJOH�j�ODTXHOOH�LO�SHXW�rWUH�GpURJp�GDQV�OH�FRQWUDW�

�� ([LJHQFHV�pOpPHQWDLUHV�GH�VpFXULWp��GH�VDOXEULWp�HW�G¶KDELWDELOLWp

/HV�H[LJHQFHV�pOpPHQWDLUHV�GH�VpFXULWp��GH�VDOXEULWp�HW�G¶KDELWDELOLWp VRQW� FRQVLJQpHV�GDQV�XQ�
DUUrWp�GX�*RXYHUQHPHQW�ZDOORQ�GX����DR�W����� GpWHUPLQDQW� OHV�FULWqUHV�PLQLPDX[�GH�VDOXEULWp�� OHV�
FULWqUHV� GH� VXUSHXSOHPHQW� HW� SRUWDQW� OHV� GpILQLWLRQV� YLVpHV� j� O¶DUWLFOH� �HU�� ���� j� ���� ELV� �� GX� &RGH�
ZDOORQ�GX�/RJHPHQW �KWWSV���ZDOOH[�ZDOORQLH�EH�LQGH[�SKS"GRF ����	UHY ������������

/RUVTXH� OH� ORJHPHQW�QH� UpSRQG�SDV�j�FHV�H[LJHQFHV�pOpPHQWDLUHV�� OH�SUHQHXU�� DSUqV�XQH�PLVH�HQ�
GHPHXUH� GX� EDLOOHXU�� SHXW� VDLVLU� OH� MXJH� GH� SDL[ HW� GHPDQGHU� VRLW� O¶H[pFXWLRQ� GHV� WUDYDX[
QpFHVVDLUHV��DVVRUWLH�OH�FDV�pFKpDQW�G¶XQH�GLPLQXWLRQ�GH�OR\HU��VRLW�OD�UpVROXWLRQ�GX�EDLO DX[�WRUWV�GX�
EDLOOHXU�DYHF�GHV�GRPPDJHV�HW�LQWpUrWV�

(Q�HIIHW��VHORQ�OH�&RGH�ZDOORQ�GX�ORJHPHQW�HW�GH�O¶KDELWDW�GXUDEOH��WRXW�ORJHPHQW�GRLW�VDWLVIDLUH�j�GHV�
FULWqUHV�PLQLPDX[�GH�VDOXEULWp�

&HV�FULWqUHV�FRQFHUQHQW��

���OD�VWDELOLWp�
���O
pWDQFKpLWp�
���OHV�LQVWDOODWLRQV�pOHFWULTXHV�HW�GH�JD]�
���OD�YHQWLODWLRQ�
���O
pFODLUDJH�QDWXUHO�
���O
pTXLSHPHQW�VDQLWDLUH�HW�O
LQVWDOODWLRQ�GH�FKDXIIDJH�
��� OD� VWUXFWXUH� HW� OD� GLPHQVLRQ� GX� ORJHPHQW�� QRWDPPHQW� HQ� IRQFWLRQ� GH� OD� FRPSRVLWLRQ� GX�PpQDJH�
RFFXSDQW �
���OD�FLUFXODWLRQ�DX�QLYHDX�GHV�VROV�HW�GHV�HVFDOLHUV�

3DU�DLOOHXUV��OH�ORJHPHQW�QH�GRLW�SDV�SUpVHQWHU�XQ�GDQJHU�SRXU�OD�VDQWp�GHV�RFFXSDQWV��
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3RXU�ORXHU�RX�PHWWUH�HQ�ORFDWLRQ�XQ�SHWLW�ORJHPHQW�LQGLYLGXHO �� GH����Pð� RX�XQ�ORJHPHQW�FROOHFWLI��OH�
EDLOOHXU�GRLW�GLVSRVHU G¶XQ�SHUPLV�GH�ORFDWLRQ �SRXU�REWHQLU�GHV�LQIRUPDWLRQV�j�FH�VXMHW��V¶DGUHVVHU�DX�
'pSDUWHPHQW� GX� /RJHPHQW� GX� 6HUYLFH� SXEOLF� GH� :DOORQLH �
KWWS���ODPSVSZ�ZDOORQLH�EH�GJR��VLWHBORJHPHQW�LQGH[�SKS�DLGHV�DLGH"DLGH SHUPLV/RF	ORF � � RX� j�
O¶DGPLQLVWUDWLRQ�FRPPXQDOH��

3DU� DLOOHXUV�� WRXW� ORJHPHQW� HVW pTXLSp� G
DX� PRLQV� XQ� GpWHFWHXU� G
LQFHQGLH HQ� SDUIDLW� pWDW� GH�
IRQFWLRQQHPHQW�

�� %DLO�pFULW�REOLJDWRLUH

7RXW�EDLO�GH�UpVLGHQFH�SULQFLSDOH GRLW rWUH�pWDEOL�SDU�pFULW��&HW�pFULW�GRLW DX�PLQLPXP SUpFLVHU��

� /¶LGHQWLWp�GX�ORFDWDLUH�HW�GX�EDLOOHXU ��QRP��GHX[�SUHPLHUV�SUpQRPV�� OLHX�HW�GDWH�GH�QDLVVDQFH��
GRPLFLOH�� V¶LO� V¶DJLW� G¶XQH� SHUVRQQH� PRUDOH� �H[�� XQH� VRFLpWp�� XQH� DJHQFH� LPPRELOLqUH� ��
GpQRPLQDWLRQ��VLqJH�VRFLDO�HW�Q��GµHQWUHSULVH�

� /D�GDWH�GH�SULVH�GH�FRXUV GX�EDLO�

� /D�GXUpH GX�EDLO�

� /H�W\SH GH�EDLO��H[��EDLO�GH�UpVLGHQFH�SULQFLSDOH�RX�EDLO�pWXGLDQW��

� /D�GpVLJQDWLRQ�GH�WRXV�OHV�ORFDX[�HW�SDUWLHV�G¶LPPHXEOH ORXpV�

� /H�PRQWDQW�GX�OR\HU�KRUV�FKDUJH�
� /H�PRQWDQW�HW�OD�QDWXUH�GHV�FKDUJHV�FRPPXQHV pYHQWXHOOHV�

� /H�PRQWDQW�HW�OD�QDWXUH�GHV�FKDUJHV�SULYDWLYHV��VL�HOOHV�RQW�XQ�FDUDFWqUH�IRUIDLWDLUH��

� /¶LQGLFDWLRQ� GX� FDUDFWqUH� IRUIDLWDLUH RX� SURYLVLRQQHO GHV� FKDUJHV� SULYDWLYHV� HW� FRPPXQHV�
pYHQWXHOOHV�

� 'DQV� OH� FDV� G¶XQ� LPPHXEOH� R�� LO� \� D� SOXVLHXUV� ORJHPHQWV�� VL� OH�PRQWDQW� GHV� FKDUJHV� Q¶HVW� SDV�
IRUIDLWDLUH��OH�PRGH�GH�FDOFXO�GHV�FKDUJHV HW�OD�UpSDUWLWLRQ HIIHFWXpH�

� /¶H[LVWHQFH�GH�FRPSWHXUV�LQGLYLGXHOV RX�FROOHFWLIV�

� /D�GDWH�GX�GHUQLHU�FHUWLILFDW�3(% ORUVTXH�FHOXL�FL�HVW� UHTXLV�SDU� OH�GpFUHW�GX����QRYHPEUH������
UHODWLI�j� OD�SHUIRUPDQFH�pQHUJpWLTXH�GHV�EkWLPHQWV��DLQVL�TXH� O¶LQGLFH�GH�SHUIRUPDQFH�DWWULEXp�DX�
ELHQ�ORXp�

,O� IDXW� TXH� OH� EDLO� VRLW� UpGLJp� HQ� DXWDQW� G¶H[HPSODLUHV� TX¶LO� \� D� GH� SDUWLHV� &KDTXH� H[HPSODLUH�
PHQWLRQQH�OH�QRPEUH�G¶RULJLQDX[ TXL�RQW�pWp�UpGLJpV�HW�VLJQpV��8Q�H[HPSODLUH�RULJLQDO VHUD�UHPLV�j�
FKDTXH�SDUWLH��6¶LO�Q¶\�D�TXH�GHX[�SDUWLHV�DX�FRQWUDW� �XQ� ORFDWDLUH�HW�XQ�EDLOOHXU��� LO� IDXW�GRQF�TXH� OH�
FRQWUDW�VRLW�pWDEOL�HQ�GHX[�H[HPSODLUHV DX�PRLQV��XQ�SRXU�FKDFXQH�GHV�SDUWLHV��0DLV�HQ�SUDWLTXH�� LO�
IDXGUD�XQ�H[HPSODLUH�VXSSOpPHQWDLUH��O¶XQ�pWDQW�GHVWLQp�j�OD�IRUPDOLWp REOLJDWRLUH�GH�O¶HQUHJLVWUHPHQW�

�� (QUHJLVWUHPHQW�GX�EDLO

/H�EDLOOHXU GRLW�IDLUH�HQUHJLVWUHU OH EDLO�DX�EXUHDX�GH�O¶HQUHJLVWUHPHQW GX�OLHX�R��VH�VLWXH�OH�ORJHPHQW�
PLV� HQ� ORFDWLRQ� /H�EXUHDX�GH� O¶HQUHJLVWUHPHQW� GpSHQG�GX� © 6HUYLFH� SXEOLF� IpGpUDO� GHV�)LQDQFHV ª�
/¶HQUHJLVWUHPHQW�GX�EDLO�SHXW�VH�IDLUH�VRLW�VXU�SODFH��VRLW�SDU�FRXUULHU��PrPH�pOHFWURQLTXH��VRLW�SDU�
ID[��VRLW�SDU�YRLH�pOHFWURQLTXH YLD�O¶DSSOLFDWLRQ�0\UHQW�

/¶HQUHJLVWUHPHQW�HVW�JUDWXLW�V¶LO�HVW�UpDOLVp�GDQV�OHV�GHX[�PRLV�GH�OD�VLJQDWXUH GX�EDLO�

/¶DEVHQFH�G¶HQUHJLVWUHPHQW�GX�EDLO�SHXW�DYRLU�GHV�FRQVpTXHQFHV�TXDQW�j� OD�UpVLOLDWLRQ�GX�EDLO�SDU� OH�
SUHQHXU��YRLU�SRLQW���%����HW�&���
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�� 'XUpH�HW�UpVLOLDWLRQ �ILQ� GX�EDLO

$� 5HPDUTXH�JpQpUDOH�FRQFHUQDQW�OD�IRUPH�GX�SUpDYLV�HW�OD�SULVH�GH�FRXUV�GHV�GpODLV�GH�SUpDYLV

'DQV�WRXV�OHV�FDV�R��OH�SUpDYLV�SHXW�rWUH�GRQQp j�WRXW�PRPHQW��OH�GpODL�GH�SUpDYLV�SUHQG�FRXUV�OH�
SUHPLHU� MRXU�GX�PRLV�TXL� VXLW� OH�PRLV�DX�FRXUV�GXTXHO� OH�SUpDYLV�HVW�GRQQp� /H�SUpDYLV�GRLW� rWUH�
GRQQp�VRLW�SDU�HQYRL UHFRPPDQGp��VRLW�SDU�H[SORLW�G¶KXLVVLHU GH�MXVWLFH��VRLW�UHPLV�HQWUH�OHV PDLQV�
GX�GHVWLQDWDLUH�D\DQW�VLJQp�OH�GRXEOH�DYHF�LQGLFDWLRQ�GH�OD�GDWH�GH�UpFHSWLRQ�

%� %DLO�GH���DQV

*pQpUDOLWpV

6DXI�VL�OHV�SDUWLHV�RQW�H[SUHVVpPHQW�FRQFOX�XQ�EDLO�GH�FRXUWH�GXUpH�RX�XQ�EDLO�j�YLH��YRLU�SRLQW�&��HW�
(�� FL�GHVVRXV��� WRXW� EDLO� GH� UpVLGHQFH� SULQFLSDOH� D� XQH� GXUpH� GH� �� DQV�� &H� VHUD� QRWDPPHQW�
DXWRPDWLTXHPHQW�OH�FDV�SRXU��

x XQ�EDLO�YHUEDO�
x XQ�EDLO�pFULW�VDQV�LQGLFDWLRQ�GH�GXUpH�
x XQ�EDLO�pFULW�G
XQH�GXUpH�GpWHUPLQpH�DOODQW�GH���j���DQV�

/H�FRQWUDW�GH�EDLO�SUHQG�ILQ�j�VRQ�pFKpDQFH�QRUPDOH�VDQV�TX¶DXFXQ�PRWLI�QH�GRLYH�rWUH�LQYRTXp�QL�
DXFXQH�LQGHPQLWp�YHUVpH�SDU�OHV�SDUWLHV��j�FRQGLWLRQ�SRXU�OH�EDLOOHXU�GH�QRWLILHU�XQ�SUpDYLV�DX�PRLQV�
�� PRLV� DYDQW� O¶pFKpDQFH� HW� SRXU� OH� SUHQHXU� G¶DGUHVVHU� XQ� SUpDYLV� DX� PRLQV� �� PRLV� DYDQW�
O¶pFKpDQFH�

6L�j�O¶H[SLUDWLRQ�GH�OD�SpULRGH�GH���DQV��QL�OH�EDLOOHXU QL�OH�SUHQHXU Q¶RQW�DGUHVVp�OHXU�SUpDYLV��OH�EDLO�
HVW�SURURJp �UHFRQGXLW� j�FKDTXH�IRLV�SRXU�XQH�SpULRGH�GH���DQV��DX[�PrPHV�FRQGLWLRQV��&KDFXQH�
GHV�SDUWLHV�D�DORUV�OD�SRVVLELOLWp��WRXV�OHV�WURLV�DQV��GH�PHWWUH�SDUHLOOHPHQW�ILQ�DX�EDLO�SURURJp��VDQV�
PRWLI�HW�VDQV�GHYRLU�YHUVHU�G¶LQGHPQLWp�

3RVVLELOLWpV�GH�UpVLOLDWLRQ�GXUDQW�OD�SpULRGH�GH���DQV

�� 5pVLOLDWLRQ�GDQV�OH�FKHI�GX�EDLOOHXU

$X�FRXUV�GH� OD�SpULRGH�GH���DQV�� OH�EDLOOHXU�D� GDQV� WURLV�FDV� OD�SRVVLELOLWp�GH�PHWWUH� ILQ��VRXV�
FHUWDLQHV� FRQGLWLRQV�� DX� EDLO�� &HV� UqJOHV� QH� VRQW� SDV� LPSpUDWLYHV�� GH� VRUWH� TXH� OH� EDLO� SHXW�
H[FOXUH�RX�OLPLWHU�OH�GURLW�GX�EDLOOHXU�j�UpVLOLHU�OH�FRQWUDW�GDQV�FHV�WURLV�FDV�

D� /H� EDLOOHXU� SHXW� j� WRXW�PRPHQW� UpVLOLHU� OH EDLO� DILQ� G
RFFXSHU� SHUVRQQHOOHPHQW OH� ELHQ�� FH�
PR\HQQDQW� QRWLILFDWLRQ� G
XQ� FRQJp� GH� ��PRLV�� 3RXU� rWUH� YDODEOH�� OH� FRQJp� GRLW�PHQWLRQQHU� OH�
PRWLI�HW�O
LGHQWLWp�GH�OD�SHUVRQQH�TXL�RFFXSHUD�SHUVRQQHOOHPHQW�HW�HIIHFWLYHPHQW�OH�ELHQ�ORXp�

/D�SHUVRQQH�TXL�RFFXSH�OH�ELHQ�SHXW�rWUH�OH�EDLOOHXU�PrPH��VRQ�FRQMRLQW RX�FRKDELWDQW�OpJDO��VHV�
HQIDQWV��SHWLWV�HQIDQWV�RX� HQIDQWV�DGRSWLIV�HW� OHV�HQIDQWV�GH�VRQ�FRQMRLQW RX�FRKDELWDQW� OpJDO��
VHV�DVFHQGDQWV��SqUH��PqUH��JUDQGV�SDUHQWV��HW�FHX[�GH�VRQ�FRQMRLQW RX�FRKDELWDQW� OpJDO��VHV�
IUqUHV��V°XUV��RQFOHV��WDQWHV��QHYHX[�HW�QLqFHV�HW�FHX[�GH�VRQ�FRQMRLQW RX�FRKDELWDQW�OpJDO�

/RUVTXH� OH�FRQJp�HVW�GRQQp�HQ�YXH�GH�SHUPHWWUH� O¶RFFXSDWLRQ�GX�ELHQ�SDU�GHV�FROODWpUDX[�GX�
WURLVLqPH�GHJUp��OH�GpODL�GH�SUpDYLV�QH�SHXW�FHSHQGDQW�H[SLUHU DYDQW�OD�ILQ�GX�SUHPLHU�WULHQQDW�j�
SDUWLU�GH�O¶HQWUpH�HQ�YLJXHXU�GX�EDLO�

E�� $� O
H[SLUDWLRQ� GX� SUHPLHU� HW� GX� GHX[LqPH� WULHQQDW �SpULRGH� GH� �� DQV��� OH� EDLOOHXU� SHXW��
PR\HQQDQW�QRWLILFDWLRQ�G
XQ�FRQJp�GH���PRLV��UpVLOLHU�OH�EDLO�HQ�YXH�GH�O
H[pFXWLRQ�GH�FHUWDLQV�
WUDYDX[��/H�FRQJp�GRLW�LQGLTXHU�OH�PRWLI�HW�UpSRQGUH�j�XQ�FHUWDLQ�QRPEUH�GH�FRQGLWLRQV�VWULFWHV�

F��$� O
H[SLUDWLRQ� GX� SUHPLHU� RX� GX� GHX[LqPH� WULHQQDW �SpULRGH�GH� �� DQV��� OH� EDLOOHXU� SHXW�� VDQV�
PRWLI��PHWWUH� ILQ� DX� EDLO�PR\HQQDQW� QRWLILFDWLRQ� G
XQ� FRQJp� GH� ��PRLV� HW� OH� YHUVHPHQW� G
XQH�
LQGHPQLWp FRUUHVSRQGDQW�j���RX���PRLV�GH�OR\HU��VHORQ�TXH�OH�FRQJp�D�pWp�QRWLILp�j�O
H[SLUDWLRQ�
GX�SUHPLHU�RX�GX�GHX[LqPH�WULHQQDW��DX�EpQpILFH�GX�SUHQHXU�

�� 5pVLOLDWLRQ�GDQV�OH�FKHI�GX�SUHQHXU

/H�SUHQHXU�SHXW PHWWUH�ILQ�DX�EDLO�j�WRXW�PRPHQW��SRXU�DXWDQW�TX
LO�QRWLILH�XQ�FRQJp�GH�� PRLV
DX�EDLOOHXU��,O�Q
HVW�MDPDLV�WHQX�GH�PRWLYHU�VRQ�FRQJp��'XUDQW�OHV�WURLV�SUHPLqUHV�DQQpHV�GX�EDLO��LO�
GRLW�QpDQPRLQV�YHUVHU�DX�EDLOOHXU�XQH�LQGHPQLWp�pTXLYDODQW�j������RX���PRLV�GH�OR\HU��VHORQ�TX
LO�
SDUW�DX�FRXUV�GH�OD�SUHPLqUH��GH�OD�GHX[LqPH�RX�GH�OD�WURLVLqPH�DQQpH�
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,O�H[LVWH�XQH�IDFXOWp�VSpFLDOH�GH�UpVLOLDWLRQ�GDQV�OHV�FDV�R��OH�EDLO�Q
HVW�SDV�HQUHJLVWUp��YRLU�SRLQW�
��� /H�SUHQHXU�SHXW�TXLWWHU� OHV�OLHX[�ORXpV�j�WRXW�PRPHQW��VDQV�SUpDYLV�HW�VDQV�LQGHPQLWpV��VL�HW�
VHXOHPHQW�VL�XQH�PLVH�HQ�GHPHXUH�SUpDODEOH�GX�EDLOOHXU�GH�IDLUH�HQUHJLVWUHU�OH�EDLO�GDQV�XQ�GpODL�
G¶XQ�PRLV�HVW�GHPHXUpH�VDQV�VXLWH�

6L� OH� EDLOOHXU� PHW� ILQ� DQWLFLSDWLYHPHQW� DX� EDLO� SDU� XQ� FRQJp� GH� �� PRLV� DX�PRWLI� TX
LO� VRXKDLWH�
RFFXSHU�SHUVRQQHOOHPHQW�OH�ELHQ��\�HIIHFWXHU�GHV�WUDYDX[�RX�PrPH�VDQV�PRWLI��YRLU�SRLQW�����%��
�����OH�SUHQHXU�SHXW�GRQQHU�XQ�FRQWUH�SUpDYLV �F¶HVW�j�GLUH�GRQQHU�j�VRQ�WRXU�XQ�SUpDYLV� G
��PRLV��
VDQV�GHYRLU�YHUVHU�G
LQGHPQLWp��PrPH�VL�OH�SUpDYLV�D�OLHX�DX�FRXUV�GHV�WURLV�SUHPLqUHV�DQQpHV�GH�
VRQ�FRQWUDW�

&� %DLO�GH�FRXUWH�GXUpH

/H�GpFUHW�GX����PDUV������UHODWLI�DX�EDLO�G¶KDELWDWLRQ SUpYRLW�TXH� OHV�SDUWLHV�SHXYHQW�FRQFOXUH�XQ�
EDLO��RX�WURLV EDX[�FRQVpFXWLIV�GLIIpUHQWV��SRXU�XQH�GXUpH�WRWDOH�Q
H[FpGDQW�SDV���DQV�

6L� DXFXQ� FRQJp� Q
D� pWp� QRWLILp� �� PRLV� DYDQW� O
pFKpDQFH GX� EDLO RX� VL� OH� SUHQHXU� D� FRQWLQXp� j�
RFFXSHU� OH�ELHQ�j� O
H[SLUDWLRQ�GH� OD�GXUpH�FRQYHQXH�VDQV�RSSRVLWLRQ�GX�EDLOOHXU�� OH�EDLO� LQLWLDO�HVW�
SURURJp�DX[�PrPHV�FRQGLWLRQV�PDLV�HVW�UpSXWp�DYRLU�pWp�FRQFOX�SRXU�XQH�SpULRGH�GH���DQV �F¶HVW�j�
GLUH�GHYLHQW�XQ�EDLO�GH���DQV� j�FRPSWHU�GX�GpEXW�GX�FRQWUDW�

'qV�OD�GHX[LqPH�DQQpH�GH�OD�ORFDWLRQ��OH�EDLOOHXU�SHXW�PHWWUH�ILQ�DX�EDLO��j�WRXW�PRPHQW��PR\HQQDQW�
XQ�SUpDYLV�GH���PRLV�HW�OH�YHUVHPHQW�DX�SUHQHXU�G¶XQH�LQGHPQLWp�pTXLYDOHQW�j���PRLV�GH�OR\HU��HW�
FH� SRXU� RFFXSDWLRQ� SHUVRQQHOOH� RX� IDPLOLDOH� GHV� OLHX[� ORXpV� �SDUHQWV� RX� DOOLpV� MXVTX¶DX� VHFRQG�
GHJUp��

/H�SUHQHXU�SHXW�PHWWUH�ILQ�DX�EDLO��j�WRXW�PRPHQW��PR\HQQDQW�XQ�SUpDYLV�GH���PRLV�HW�OH�YHUVHPHQW�
DX�EDLOOHXU�G¶XQH�LQGHPQLWp�pTXLYDOHQW�j���PRLV�GH�OR\HU�

,O�H[LVWH�XQH�IDFXOWp�VSpFLDOH�GH�UpVLOLDWLRQ�GDQV�OHV�FDV�R��OH�EDLO�Q
HVW�SDV HQUHJLVWUp��YRLU�SRLQW����
/H� SUHQHXU� SHXW� TXLWWHU� OHV� OLHX[� ORXpV� j� WRXW� PRPHQW�� VDQV� SUpDYLV� HW� VDQV� LQGHPQLWpV�� VL� HW�
VHXOHPHQW�VL�XQH�PLVH�HQ�GHPHXUH�SUpDODEOH�GX�EDLOOHXU�GH�IDLUH�HQUHJLVWUHU� OH�EDLO�GDQV�XQ�GpODL�
G¶XQ�PRLV�HVW�GHPHXUpH�VDQV�VXLWH�

'� %DLO�GH�ORQJXH�GXUpH

,O�HVW�SRVVLEOH�GH�FRQFOXUH�XQ�EDLO�G
XQH�GXUpH�GpWHUPLQpH�VXSpULHXUH�j���DQV��&H�EDLO�HVW�UpJL�SDU�
OHV�PrPHV�GLVSRVLWLRQV�TXH�FHOOHV�DSSOLFDEOHV�DX�EDLO�GH���DQV��YRLU�SRLQW� ����%���j�O¶H[FHSWLRQ�GX�
IDLW�TXH O¶LQGHPQLWp�GXH�SDU�OH�EDLOOHXU�ORUVTX¶LO�PHW�ILQ�VDQV�PRWLI�DX�FRQWUDW�GH�EDLO�j�O¶H[SLUDWLRQ�GX�
WURLVLqPH�WULHQQDW�RX�G¶XQ�WULHQQDW�VXEVpTXHQW�HVW�IL[pH�j���PRLV�GH�OR\HU�

(� %DLO�j�YLH

,O�HVW�pJDOHPHQW�SRVVLEOH�GH�FRQFOXUH�XQ�EDLO�SRXU�OD�YLH�GX�ORFDWDLUH�

/H�EDLOOHXU�G
XQ�WHO�EDLO�j�YLH�QH�SHXW \�PHWWUH�ILQ�DQWLFLSDWLYHPHQW��VDXI�GLVSRVLWLRQV�FRQWUDLUHV�GDQV�
OH�FRQWUDW��

7RXWHIRLV��OH�SUHQHXU�SHXW�j�WRXW�PRPHQW�UpVLOLHU�OH�EDLO��PR\HQQDQW�XQ�SUpDYLV�GH���PRLV

�� ,QGH[DWLRQ�GX�OR\HU

6L�HOOH�Q¶D�SDV�pWp�H[FOXH�H[SUHVVpPHQW�� O
LQGH[DWLRQ�GX� OR\HU�HVW�DXWRULVpH� j�FRQGLWLRQ�TXH� OH�EDLO�
VRLW�HQUHJLVWUp�

/¶LQGH[DWLRQ�SHXW�rWUH�GHPDQGpH�DX�SOXV�W{W�j�OD�GDWH�DQQLYHUVDLUH�GH�O¶HQWUpH�HQ�YLJXHXU�GX�EDLO
HW�HVW�FDOFXOpH�VHORQ�XQH�IRUPXOH�OpJDOH�TXL�WLHQW�FRPSWH�GH�O¶pYROXWLRQ�GH�O¶LQGLFH�VDQWp �

/R\HU�GH�EDVH�;�QRXYHO�LQGLFH
����������������������������������������

,QGLFH�GH�GpSDUW
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/H�OR\HU�GH�EDVH HVW�OH�OR\HU�TXL�D�pWp�FRQYHQX�DX�GpSDUW�GH�OD�ORFDWLRQ�

/H�QRXYHO�LQGLFH HVW� O¶LQGLFH�VDQWp�GX�PRLV�TXL�SUpFpGH�FHOXL�GH� OD�GDWH�DQQLYHUVDLUH�GH� O¶HQWUpH�HQ�
YLJXHXU�GX�EDLO�

/¶LQGLFH�GH�GpSDUW�HVW�O¶LQGLFH�VDQWp�GX�PRLV�TXL�SUpFqGH�FHOXL�GH�OD�GDWH�GH�OD�VLJQDWXUH�GX�EDLO��

/¶LQGLFH� VDQWp� SHXW� rWUH� WURXYp� j� O¶DGUHVVH� VXLYDQWH� �� KWWSV���VWDWEHO�IJRY�EH�IU�WKHPHV�SUL[�OD�
FRQVRPPDWLRQ�LQGH[DWLRQ�GX�OR\HU

6L�OH�EDLOOHXU�GHPDQGH�O¶LQGH[DWLRQ�GX�OR\HU�DSUqV�OD�GDWH�G¶DQQLYHUVDLUH�GH�O¶HQWUpH�HQ�YLJXHXU�GX�EDLO��
O¶LQGH[DWLRQ�Q¶DXUD�G¶HIIHW��SRXU�OH�SDVVp��TXH�SRXU�OHV���PRLV�DX�SOXV�SUpFpGDQW�FHOXL�GH�OD�GHPDQGH��

���5pYLVLRQ�GX�OR\HU

,O� HVW� SRVVLEOH�� VRXV� FHUWDLQHV� FRQGLWLRQV�� GH� SURFpGHU� j� XQH� UpYLVLRQ� GX� OR\HU�� TX
LO� V
DJLVVH� G
XQH�
DXJPHQWDWLRQ�RX�G
XQH�GLPLQXWLRQ��&HWWH� UpYLVLRQ�QH�SHXW�DYRLU� OLHX�TX
j� OD� ILQ�GH�FKDTXH�WULHQQDW��
(OOH� SHXW� rWUH� GHPDQGpH� WDQW� SDU� OH� EDLOOHXU� TXH� SDU� OH� SUHQHXU� PDLV� XQLTXHPHQW� DX� FRXUV� G
XQH�
SpULRGH�SUpFLVH���HQWUH�OH��H HW�OH��H PRLV SUpFpGDQW�O
H[SLUDWLRQ�G¶XQH�SpGLRGH�GH���DQV�

$SUqV�FHWWH�GHPDQGH��GHX[�VROXWLRQV�VRQW�SRVVLEOHV��

D��VRLW�OHV�SDUWLHV�PDUTXHQW�OHXU�DFFRUG�VXU�OH�SULQFLSH�GH�OD�UpYLVLRQ�GX�OR\HU�HW�GH�VRQ�PRQWDQW�
E�� VRLW� OHV� SDUWLHV� QH� SDUYLHQQHQW� SDV� j� V
DFFRUGHU�� GDQV� FH� FDV�� OD� SDUWLH� GHPDQGHUHVVH� SHXW�
V
DGUHVVHU� DX� MXJH� GH� SDL[� PDLV� H[FOXVLYHPHQW� HQWUH� OH� �H HW� OH� �H PRLV� SUpFpGDQW� O
pFKpDQFH� GX�
WULHQQDW�HQ�FRXUV�

�� )UDLV�HW�FKDUJHV

(Q� UqJOH� JpQpUDOH�� LO� Q¶HVW� SDV� SUpFLVp� TXL� GX� SUHQHXU� RX� GX� EDLOOHXU� GRLW� V
DFTXLWWHU� GH� FHUWDLQHV�
FKDUJHV��6HXO�OH�SUpFRPSWH�LPPRELOLHU GRLW�REOLJDWRLUHPHQW�rWUH�SD\p�SDU�OH�EDLOOHXU HW QH�SHXW�GRQF�
HQ�DXFXQ�FDV�rWUH�PLV�j�OD�FKDUJH�GX�SUHQHXU�

/HV�DXWUHV�IUDLV�HW�FKDUJHV�GRLYHQW� WRXMRXUV�rWUH�GLVVRFLpV�GX� OR\HU�HW�rWUH� LQGLTXpV�GDQV�XQ�FRPSWH�
GLVWLQFW�

6L�OHV�IUDLV�HW�FKDUJHV�RQW�pWp�IL[pV�GH�PDQLqUH�IRUIDLWDLUH �SDU�H[HPSOH���XQ�PRQWDQW�IL[H�GH����HXURV�
SDU�PRLV���OHV�SDUWLHV�QH�SHXYHQW�OHV�DGDSWHU�XQLODWpUDOHPHQW�HQ�FRQVLGpUDQW�OHV�IUDLV�HW�FKDUJHV�UpHOV�
VXVFHSWLEOHV�G
rWUH�VXSpULHXUV�RX�LQIpULHXUV�j�FH�PRQWDQW�IRUIDLWDLUH��7RXWHIRLV��OH�SUHQHXU�HW�OH�EDLOOHXU�
SHXYHQW� j� WRXW� PRPHQW� GHPDQGHU� DX� MXJH� GH� SDL[� OD� UpYLVLRQ� GX� PRQWDQW� GHV� IUDLV� HW� FKDUJHV�
IRUIDLWDLUHV�RX�OD�FRQYHUVLRQ�GH�FH�PRQWDQW�IRUIDLWDLUH�HQ�IUDLV�HW�FKDUJHV�UpHOV�

6L� OHV� IUDLV� HW� FKDUJHV� Q
RQW� SDV pWp� IL[pV� GH� PDQLqUH� IRUIDLWDLUH�� OD� ORL� SUpYRLW� TX
LOV� GRLYHQW�
FRUUHVSRQGUH� DX[� GpSHQVHV� UpHOOHV�� /H� SUHQHXU� SDLHUD� GHV� FKDUJHV� SURYLVLRQQHOOHV� HW� D OH� GURLW�
G
H[LJHU�GX�EDLOOHXU�OHV MXVWLILFDWLIV�GHV�IDFWXUHV�TXL�OXL�VRQW�DGUHVVpHV�

���'LVSRVLWLRQV�UHODWLYHV�DX[�UpSDUDWLRQV�ORFDWLYHV

/H�EDLOOHXU HVW�WHQX�G
HQWUHWHQLU�OH�ELHQ�ORXp�HQ�pWDW�GH�VHUYLU�j�O
XVDJH�SRXU�OHTXHO�LO�D�pWp�ORXp�

/H�SUHQHXU HVW�WHQX�G
DYHUWLU�OH�FDV�pFKpDQW�OH�EDLOOHXU�GHV�GpJUDGDWLRQV�VXELHV�SDU�OH�ELHQ�ORXp�HW�GHV�
UpSDUDWLRQV� TX
LO� HVW� QpFHVVDLUH� G
HIIHFWXHU�� /H� SUHQHXU� GRLW� pJDOHPHQW� VH� FKDUJHU� GHV� UpSDUDWLRQV�
ORFDWLYHV� /HV� REOLJDWLRQV� GX�SUHQHXU HQ�PDWLqUH� GH� UpSDUDWLRQV� ORFDWLYHV�VRQW� VWULFWHPHQW� OLPLWpHV ��
DXFXQH� GHV� UpSDUDWLRQV� UpSXWpHV� j� FKDUJH� GX� SUHQHXU� Q
LQFRPEH� j� FHOXL�FL� TXDQG� HOOHV� QH� VRQW�
RFFDVLRQQpHV�TXH�SDU�YpWXVWp�RX�IRUFH�PDMHXUH�

&HV�GLVSRVLWLRQV�VRQW�LPSpUDWLYHV�

/H�*RXYHUQHPHQW�D� pWDEOL XQH� OLVWH�H[HPSODWLYH� GH OD UpSDUWLWLRQ�HQWUH� OH�EDLOOHXU�HW� OH�SUHQHXU� GHV�
UpSDUDWLRQV�ORFDWLYHV OHV�SOXV�FRXUDQWHV�
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��� $VVXUDQFH�LQFHQGLH

/H�SUHQHXU�UpSRQG�GH�O¶LQFHQGLH�GX�ELHQ�ORXp��j�PRLQV�TX¶LO�QH�SURXYH�TXH�FHOXL�FL�V¶HVW�GpFODUp�VDQV�
VD�IDXWH��

/D�UHVSRQVDELOLWp�GX�SUHQHXU�GRLW�rWUH�FRXYHUWH�SDU�XQH�DVVXUDQFH��/HV�SDUWLHV�RQW�OH�FKRL[�HQWUH�GHX[�
RSWLRQV ��

D� 6RLW�OH�SUHQHXU FRQWUDFWH�XQH�DVVXUDQFH�LQFHQGLH�GX�ELHQ�ORXp�SUpDODEOHPHQW�j�O¶HQWUpH�GDQV�
OHV�OLHX[��,O�GHYUD�DSSRUWHU OD�SUHXYH�GX�SDLHPHQW�GHV�SULPHV�DQQXHOOHPHQW��(Q�FDV�GH�GpIDXW�
GX� SUHQHXU� G¶DSSRUWHU� FHWWH� SUHXYH�� OH� EDLOOHXU SRXUUD VROOLFLWHU� DXSUqV� GH� VRQ� RUJDQLVPH�
DVVXUHXU� G¶DMRXWHU�� DX� SURILW� GX� SUHQHXU�� XQH� FODXVH� G¶DEDQGRQ� GH� UHFRXUV� j� VRQ� FRQWUDW�
G¶DVVXUDQFH� © KDELWDWLRQ� ª�� 'DQV� FH� FDV�� LO� SRXUUD HQ� UpSHUFXWHU� OHV� FR�WV� DX� SUHQHXU�� /D�
IUDQFKLVH�SRXUUD rWUH�ODLVVpH�j�FKDUJH�GX�SUHQHXU�VL�VD�UHVSRQVDELOLWp�HVW�HQJDJpH �

E� 6RLW� OH� EDLOOHXU FRQWUDFWH� XQH� DVVXUDQFH� DEDQGRQ� GH� UHFRXUV HW� HQ� DSSRUWH� OD� SUHXYH� DX�
SUHQHXU�� /HV� FR�WV� GH� FHWWH� DVVXUDQFH� VRQW� UpSHUFXWpV� DX� SUHQHXU�� /H� SUHQHXU� UHVWH�
UHVSRQVDEOH�G¶DVVXUHU�VRQ�PRELOLHU�HW�VD�UHVSRQVDELOLWp�YLV�j�YLV�GHV�WLHUV�

����(WDW�GHV�OLHX[

$� (WDW�GHV�OLHX[�G¶HQWUpH�

/HV� SDUWLHV�GRLYHQW GUHVVHU FRQWUDGLFWRLUHPHQW �F¶HVW�j�GLUH� HQVHPEOH��PR\HQQDQW� O¶DFFRUG� GHV�
GHX[�SDUWLHV� XQ�pWDW�GHV�OLHX[�G¶HQWUpH�GpWDLOOp�HW�j�IUDLV�FRPPXQV��&HW�pWDW�GHV�OLHX[�HVW�GUHVVp��
VRLW� DX� FRXUV� GH� OD� SpULRGH� R�� OHV� ORFDX[� VRQW� LQRFFXSpV�� VRLW� DX� FRXUV� GX� SUHPLHU� PRLV�
G
RFFXSDWLRQ��

&HW pWDW�GHV�OLHX[ HVW�DQQH[p�DX�EDLO HW�HVW�pJDOHPHQW�VRXPLV�j�HQUHJLVWUHPHQW�

/H�*RXYHUQHPHQW�D�DUUrWp�XQ�PRGqOH�W\SH�G¶pWDW�GHV�OLHX[�G¶HQWUpH�j�YDOHXU�LQGLFDWLYH�

%� (WDW�GHV�OLHX[�GH�VRUWLH

&KDTXH�SDUWLH�SHXW� UHTXpULU� O¶pWDEOLVVHPHQW�G¶XQ�pWDW�GHV� OLHX[�GH�VRUWLH�FRQWUDGLFWRLUH�HW�j� IUDLV�
SDUWDJpV��

��� 7UDQVPLVVLRQ�GX�ELHQ�ORXp

/RUVTX
XQ� ELHQ� ORXp� HVW� YHQGX�� OD� SURWHFWLRQ� GX� SUHQHXU� Q
HVW� SDV� WRXMRXUV� LGHQWLTXH�� &HOD� GpSHQG�
EHDXFRXS�GX�IDLW�TXH�OH�EDLO�D�RX�QRQ�XQH�GDWH�FHUWDLQH DQWpULHXUH�j�OD�YHQWH�GX�ELHQ�ORXp�

8Q�EDLO�DXWKHQWLTXH��j�VDYRLU�XQ�EDLO�pWDEOL�SDU�XQ�QRWDLUH��D�WRXMRXUV�XQH�GDWH�FHUWDLQH��8Q�EDLO�pFULW�
VRXV� VHLQJ� SULYp� �F
HVW�j�GLUH� QRQ� DXWKHQWLTXH�� PDLV� QpDQPRLQV� VLJQp� SDU� OHV� SDUWLHV�� D� XQH� GDWH�
FHUWDLQH�j�SDUWLU�GX�MRXU�GH�O
HQUHJLVWUHPHQW��YRLU�SRLQW�����RX�GX�MRXU�GX�GpFqV�GH�O
XQ�GHV�VLJQDWDLUHV�
GX� EDLO�� RX� GX� MRXU� R�� O
H[LVWHQFH� GX� EDLO� D� pWp� pWDEOLH� SDU� MXJHPHQW� RX� SDU� XQ� DFWH� GUHVVp� SDU� XQ�
RIILFLHU�SXEOLF��FRPPH�XQ�QRWDLUH�RX�XQ�KXLVVLHU�GH�MXVWLFH��8Q�EDLO�YHUEDO�Q
D�MDPDLV�GH�GDWH�FHUWDLQH�

6L�OH�EDLO�D�XQH�GDWH�FHUWDLQH�DQWpULHXUH�j�OD�YHQWH�GX�ELHQ�ORXp��O¶DFTXpUHXU �OH�QRXYHDX�SURSULpWDLUH��
UHSUHQGUD�O¶HQVHPEOH�GHV�GURLWV�HW�GHV�REOLJDWLRQV�GH�O
DQFLHQ�EDLOOHXU�

6L�OH�EDLO�Q
D�SDV GH�GDWH�FHUWDLQH DQWpULHXUH�j�O
DOLpQDWLRQ�GX ELHQ�ORXp �F¶HVW�j�GLUH�DX�PRPHQW�GH�OD�
YHQWH�GX�ELHQ�ORXp���GHX[�SRVVLELOLWpV�VH�SUpVHQWHQW��

D� VRLW�OH�SUHQHXU�RFFXSH�OH�ELHQ�GHSXLV�PRLQV�GH���PRLV��'DQV�FH�FDV��O
DFTXpUHXU�SHXW�PHWWUH�ILQ�DX�
EDLO�VDQV�PRWLI�RX�LQGHPQLWp�



�

E� VRLW� OH� SUHQHXU� RFFXSH� OH ELHQ� GHSXLV� �� PRLV� DX� PRLQV�� /
DFTXpUHXU� HVW� VXEURJp� DX[� GURLWV� HW�
REOLJDWLRQV� GX� EDLOOHXU� LQLWLDO �F¶HVW�j�GLUH� TX¶LO� UHPSODFH� OH� EDLOOHXU� LQLWLDO� GDQV� VHV� GURLWV� HW�
REOLJDWLRQV�� /¶DFTXpUHXU�SHXW�FHSHQGDQW�PHWWUH�ILQ�DX�EDLO��PR\HQQDQW�XQ�FRQJp�GH���PRLV�QRWLILp�
DX�SUHQHXU��GDQV�OHV���PRLV�TXL�VXLYHQW�OD�YHQWH�GX�ELHQ��GDQV�OHV�FRQGLWLRQV�YLVpHV�DX�SRLQW����%��
��

��� $LGH�MXULGLTXH�HW�DVVLVWDQFH�MXGLFLDLUH

$� $LGH�MXULGLTXH

$LGH�MXULGLTXH�GH�SUHPLqUH�OLJQH

/¶DLGH� MXULGLTXH� GH� SUHPLqUH� OLJQH� YLVH� j� GRQQHU�� ORUV� G¶XQH� EUqYH� FRQVXOWDWLRQ�� GHV�
UHQVHLJQHPHQWV�SUDWLTXHV��GHV�LQIRUPDWLRQV�MXULGLTXHV�RX�XQ�SUHPLHU�DYLV�MXULGLTXH��

'HV� SHUPDQHQFHV� VH� WLHQQHQW� GDQV� OHV� SDODLV� GH� MXVWLFH�� OHV� MXVWLFHV� GH� SDL[� HW� OHV�PDLVRQV� GH�
MXVWLFH� DLQVL� TX¶DXSUqV� GH� FHUWDLQHV� DGPLQLVWUDWLRQV� FRPPXQDOHV��&3$6� RX�$6%/� TXL� GLVSRVHQW�
G¶XQ�VHUYLFH�MXULGLTXH��3RXU�FRQQDvWUH�OHV�OLHX[�HW�OHV�KRUDLUHV�GH�SHUPDQHQFHV���LO�HVW�FRQVHLOOp�GH�
FRQWDFWHU� OHV� FRPPLVVLRQV� G¶DLGH� MXULGLTXH�� GRQW� OHV� FRRUGRQQpHV� VRQW� GLVSRQLEOHV� VXU� OH� VLWH�
,QWHUQHW�VXLYDQW ��KWWSV���DYRFDWV�EH�GH�FRPPLVVLRQV�GDLGH�MXULGLTXH��

/¶DLGH� MXULGLTXH�GH�SUHPLqUH� OLJQH�HVW�DVVXUpH�SDU�GHV�SURIHVVLRQQHOV�GX�GURLW�� OH�SOXV�VRXYHQW�
GHV�DYRFDWV��

/¶DLGH�MXULGLTXH�GH�SUHPLqUH�OLJQH�HVW�JUDWXLWH HW�DFFHVVLEOH�j�WRXV��VDQV�FRQGLWLRQ�GH�UHYHQXV�HW�
VDQV�UHQGH]�YRXV�

$LGH�MXULGLTXH�GH�GHX[LqPH�OLJQH

/¶DLGH� MXULGLTXH�GH�GHX[LqPH�OLJQH�SHUPHW��VRXV�FHUWDLQHV�FRQGLWLRQV��G¶REWHQLU� OD�GpVLJQDWLRQ�
G¶XQ�DYRFDW��GRQW�OHV�IUDLV�GH�SUHVWDWLRQV�VHURQW�© WRWDOHPHQW ª��PR\HQQDQW�XQ�IRUIDLW�FRPSUHQDQW�
OHV�FKDUJHV�DGPLQLVWUDWLYHV��RX�SDUWLHOOHPHQW�JUDWXLWV�HQ�IRQFWLRQ�GHV�UHYHQXV�

&H��VRQW��OHV�%XUHDX[��G¶DLGH��MXULGLTXH��%�$�-���TXL��VRQW��FRPSpWHQWV��SRXU��YpULILHU�OH�UHVSHFW�GHV�
FRQGLWLRQV�G¶RFWURL��DFFRUGHU�O
DLGH�MXULGLTXH�GH�GHX[LqPH�OLJQH HW�GpVLJQHU�XQ�DYRFDW��/HV�%XUHDX[�
VRQW� RUJDQLVpV� SDU� OHV� EDUUHDX[�� $ILQ� G¶REWHQLU� OHV� DGUHVVHV� HW� MRXUV� GH� SHUPDQHQFH� GX� EXUHDX�
G¶DLGH�MXULGLTXH�OH�SOXV�SURFKH��LO�FRQYLHQW�GH�VXLYUH�OH�OLHQ�VXLYDQW ��KWWSV���DYRFDWV�EH�GH�EXUHDX[�
GDLGH�MXULGLTXH�EDM�

/D� GHPDQGH� G¶DLGH� MXULGLTXH SHXW� rWUH� LQWURGXLWH� VRLW� SDU� FRXUULHU� DX� %XUHDX� G¶DLGH� MXULGLTXH� GH�
O¶DUURQGLVVHPHQW�MXGLFLDLUH�FRQFHUQp��VRLW�HQ�VH�UHQGDQW�GLUHFWHPHQW�VXU�SODFH

%� $VVLVWDQFH�MXGLFLDLUH

/
DVVLVWDQFH�MXGLFLDLUH FRQVLVWH�j�GLVSHQVHU��HQ�WRXW�RX�HQ�SDUWLH��FHX[�TXL�QH�GLVSRVHQW�SDV�GHV�
UHYHQXV� QpFHVVDLUHV� SRXU� IDLUH� IDFH�DX[� © IUDLV GH� MXVWLFH ª�� (OOH� DVVXUH� DXVVL� DX[� LQWpUHVVpV� OD�
JUDWXLWp�GX�PLQLVWqUH�GHV�RIILFLHUV�SXEOLFV�HW�PLQLVWpULHOV��KXLVVLHUV�GH�MXVWLFH��QRWDLUHV� «��DLQVL�TXH�
OD�JUDWXLWp�GH�O
DVVLVWDQFH�G
XQ�FRQVHLOOHU�WHFKQLTXH�ORUV�G
H[SHUWLVHV�MXGLFLDLUHV�

/H�EpQpILFH�GH�O
DVVLVWDQFH�MXGLFLDLUH�HVW�DFFRUGp�DX[�SHUVRQQHV�TXL�MXVWLILHQW�GH�O
LQVXIILVDQFH�
GH�OHXUV�PR\HQV�G
H[LVWHQFH��/D�GpFLVLRQ�GX�%XUHDX�G
DLGH�MXULGLTXH�RFWUR\DQW�O
DLGH�MXULGLTXH�GH�
GHX[LqPH�OLJQH��© WRWDOHPHQW ª��PR\HQQDQW�XQ�IRUIDLW�FRPSUHQDQW� OHV�FKDUJHV�DGPLQLVWUDWLYHV� RX�
SDUWLHOOHPHQW JUDWXLWH��FRQVWLWXH�OD�SUHXYH�GH�PR\HQV�G
H[LVWHQFH�LQVXIILVDQWV�

/D�GHPDQGH�G¶DVVLVWDQFH�MXGLFLDLUH�HVW�LQWURGXLWH�DXSUqV�GX MXJH�TXL�WUDLWH�RX�WUDLWHUD O¶DIIDLUH��VRLW�
HQ�PDWLqUH�GH�EDLO��OH MXJH�GH�SDL[ TXL�VHUD�VDLVL�RX�HVW�GpMj�VDLVL�GH�O
DIIDLUH�


