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7KLPRWp�«
© 7KLPRWp� HVW� XQ� HQIDQW� GH� �� DQV�� 8Q� SHWLW� JDUoRQ� FRPPH� OHV�DXWUHV�� )LQ� 1RYHPEUH� ������ MH� VXLV� DSSHOpH� SDU� OD� PDvWUHVVH��7KLPRWp� WRPEH� VRXYHQW�� LO� RXEOLH� WRXW�� SDUOH� WURS� YLWH�� HVW� WUqV�QHUYHX[«�-H�VXLV�LQTXLqWH��8QH VHPDLQH� SOXV� WDUG�� DX� FRXUV� G¶XQH� SURPHQDGH� MH� YRLV�7KLPRWp� WRPEHU�YHUV�XQ�PXU�VDQV�VH�SURWpJHU� OD�WrWH ���«��7URS�LQTXLqWH��MH�O¶HPPqQH�DX[�XUJHQFHV�GH�O¶K{SLWDO��,O�HVW�KRVSLWDOLVp���«�� /H� SpGLDWUH� GpFLGH� GH� IDLUH� XQH� SRQFWLRQ� ORPEDLUH� HW� Oj�TXHOTXHV�MRXUV�SOXV�WDUG�OH�GLDJQRVWLF�WRPEH ���7KLPRWp�D�IDLW�XQH�URXJHROH�j���PRLV�HW�F¶HVW�OH�YLUXV�GH�OD�URXJHROH�TXL�VH�UpDFWLYH�HW� FRPPHQFH� j� IDLUH� GHV� GpJkWV� DX� QLYHDX� GX� FHUYHDX� HW� GX�V\VWqPH� QHXURORJLTXH�� ,O� HVW� WUDQVSRUWp� HQ� QHXUR�SpGLDWULH� j�O¶K{SLWDO� %LFrWUH� DILQ� GH� WURXYHU� XQ� WUDLWHPHQW� SRXU� HVVD\HU�G¶pTXLOLEUHU�OHV�GLVIRQFWLRQQHPHQWV�QHXURORJLTXHV��
(QWUH� MDQYLHU� HW� DYULO� ������ 7KLPRWp� HVW� WUqV� FRQVFLHQW� GH� VD�PDODGLH�� LO�VH�EDW�� IDLW�GH�JURV�SURJUqV���«��0DLV�OH���DYULO�������7KLPRWp�IDLW�XQH�ILqYUH�FHQWUDOH�WUqV�IRUWH�HW�WRPEH�GDQV�OH�FRPD���«�� $X� ERXW� G¶XQH� GL]DLQH� GH� MRXUV� 7KLPRWp� HVW� Oj�� VH� EDW�� MH�SDVVH�PHV�MRXUV�HW�PHV�QXLWV�DXSUqV�GH�OXL��$�PD�GHPDQGH���«���LO� UHQWUH�j� OD�PDLVRQ�HQ�KRVSLWDOLVDWLRQ�j�GRPLFLOH��j�SDUWLU�GH�FH�PRPHQW�LO�Q¶D�SOXV�MDPDLV�HX�GH�ILqYUH�
'HSXLV� QRXV� QRXV� EDWWRQV�� 7KLPRWp� D� IDLW� GH� JURV� SURJUqV�SXLVTX¶LO�HVW�VRUWL�GH�VRQ�FRPD�TXHOTXHV�VHPDLQHV�SOXV�WDUG��PDLV�G¶LPSRUWDQWHV�OpVLRQV�FpUpEUDOHV�VRQW�Oj��DORUV�QRXV�DYRQV�DSSULV�j� PDQJHU�� FRPPXQLTXHU�� j� YLYUH� DXWUHPHQW�� 7KLPRWp� HVW�DXMRXUG¶KXL� XQ� HQIDQW� SRO\KDQGLFDSp�� TXL� QH� SDUOH� SDV�� QH�PDUFKH�SDV���«��&¶HVW�DXVVL�XQ�DGROHVFHQW�GH����DQV�TXL�DLPH�OH�FKRFRODW��OD�PXVLTXH��OHV�SURPHQDGHV��OHV�FkOLQV«�,O�IUpTXHQWH�XQ�FHQWUH�G¶pGXFDWLRQ�VSpFLDOH���MRXUV�SDU�VHPDLQH��FH�TXL�OXL�SHUPHW�G¶DYRLU�XQH�YLH�VRFLDOH�DYHF�G¶DXWUHV�HQIDQWV� ª

(OLVDEHWK�%RQQHDX�%UpKDQW��PDPDQ�GH�7KLPRWp3UpVLGHQWH�O
$VVRFLDWLRQ�O
2LVHDX�%OHX
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6RPPDLUH
,��5RXJHROH��2UHLOORQV��5XEpROH �'HV�ULVTXHV�LPSRUWDQWV�SRXU�OD�VDQWp S���

8QH�LQTXLpWDQWH�VWDJQDWLRQ�GH�OD�FRXYHUWXUH�YDFFLQDOH S���
'HV�FRPSOLFDWLRQV�TXL�SHXYHQW�rWUH�PRUWHOOHV S���
8QH�DXJPHQWDWLRQ�GH�O
kJH�GHV�FDV�DWWHLQWV�SDU�FHV�PDODGLHV�TXL�HQWUDvQH�XQH�UHFUXGHVFHQFH�GHV�ULVTXHV S���

,,��5pWLFHQFH�HW�VRXV�HVWLPDWLRQ�GHV�ULVTXHV S���
8QH�DGKpVLRQ�FRQWUDVWpH�FKH]�OHV�SDUHQWV S���
8QH�UHPRELOLVDWLRQ�GHV�SURIHVVLRQQHOV�GH�VDQWp�HVW�QpFHVVDLUH S���
/D�VROXWLRQ���JUDWXLWp�GX�YDFFLQ��VHFRQGH�GRVH�HW�PRELOLVDWLRQ�GH�WRXV�OHV�SURIHVVLRQQHOV�GH�VDQWp S���
5HQWUpH��������XQ�GLVSRVLWLI�GH�UHPERXUVHPHQW�VLPSOLILp S���

,,,��/H�SURJUDPPH�QDWLRQDO������GH�SURPRWLRQ�GH�OD�YDFFLQDWLRQ� S���/H�SODQ�G¶DFWLRQ�j�GHVWLQDWLRQ�GHV�SDUHQWV��QRWDPPHQW�GHV�PqUHV S���
'HV�GRFXPHQWV�SRXU�OHV�SURIHVVLRQQHOV�GH�VDQWp S���

$QQH[HV
/¶2LVHDX�%OHX S���
/HV�VLJQDWDLUHV�GH�OD�FDPSDJQH�QDWLRQDOH �/
$VVXUDQFH�0DODGLH� S���/H�&RPLWp�)UDQoDLV�G
(GXFDWLRQ�SRXU�OD�6DQWp��&)(6� S���
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,��5RXJHROH��2UHLOORQV��5XEpROH �'HV�ULVTXHV�LPSRUWDQWV�SRXU�OD�VDQWp
8QH�LQTXLpWDQWH�VWDJQDWLRQ�GH�OD�FRXYHUWXUH�YDFFLQDOH

/D�FRXYHUWXUH�YDFFLQDOH�GX�YDFFLQ�URXJHROH��RUHLOORQV��UXEpROH��TXL�VWDJQH�HQWUH����HW�����GHSXLV�������6L�FH�QLYHDX�HVW�VXIILVDQW�SRXU�UpGXLUH�O¶LQFLGHQFH�GHV�WURLV�PDODGLHV��LO�QH�O¶HVW�SDV�SRXU�QHXWUDOLVHU�OH�UpVHUYRLU�GH�YLUXV��2U�FH�GHUQLHU�HQWUDvQH�O¶DSSDULWLRQ�GH�FDV�GH�PDODGLH�SDUPL�OHV�HQIDQWV�SOXV�kJpV�RX�OHV�DGXOWHV�QRQ�YDFFLQpV�FKH]�OHVTXHOV�OHV�FRQVpTXHQFHV�VRQW�SOXV�JUDYHV�

6RXUFH ��'UHHV��FRXYHUWXUH�YDFFLQDOH�j���DQV�PHVXUpH�SDU�OHV�FHUWLILFDWV�GH�VDQWp�GX���H PRLV�
$ILQ�G¶pOLPLQHU�FHV�PDODGLHV� XQ�WDX[�GH�FRXYHUWXUH�YDFFLQDOH�GH���� VHUDLW�QpFHVVDLUH���3RXUWDQW��OD�)UDQFH�QH�SDUYLHQW�SDV�j�DWWHLQGUH�FHW�REMHFWLI�

� /¶RUJDQLVDWLRQ�PRQGLDOH�GH�OD�VDQWp��206��D�pPLV��GHSXLV�SOXVLHXUV�DQQpHV��XQH�UHFRPPDQGDWLRQ�HQ�FH�VHQV�



�

'HV�FRPSOLFDWLRQV�TXL�SHXYHQW�rWUH�PRUWHOOHV5RXJHROH&RQVLGpUpH� j� WRUW� FRPPH� EpQLJQH�� OD� URXJHROH� SHXW� rWUH� j� O¶RULJLQH� GH� QRPEUHXVHV� FRPSOLFDWLRQV��FHUWDLQHV�QH�VH�PDQLIHVWDQW�TXH�SOXVLHXUV�DQQpHV�DSUqV�OD�PDODGLH��3OXV�OH�VXMHW�DWWHLQW�HVW�kJp��SOXV�LO�\�D�GH�ULVTXHV�GH�FRPSOLFDWLRQV�VpYqUHV FRPPH�OHV ODU\QJLWHV�HW�OHV�EURQFKR�SQHXPRQLHV RX�OHV HQFpSKDOLWHV�DLJXsV�HW�SDQHQFpSKDOLWHV�VFOpURVDQWHV�/D�SDQHQFpSKDOLWH�VXEDLJXs�VFOpURVDQWH SRVW�URXJHROH�RX�PDODGLH�GH�9DQ�%RJDHUW�HVW�XQH�PDODGLH�QHXURORJLTXH�SURJUHVVLYH�DWWHLJQDQW�OHV�GLIIpUHQWHV�VWUXFWXUHV�GX�FHUYHDX�TXL�HVW�SURYRTXpH�SDU�OH�YLUXV�GH�OD�URXJHROH�3RXU�XQH�UDLVRQ�LQFRQQXH��SOXVLHXUV�DQQpHV�DSUqV�XQH�URXJHROH�EDQDOH��OD�PDODGLH�GpEXWH��HQ�JpQpUDO��HQWUH���HW��� DQV�/H�GpEXW�HVW�LQVLGLHX[��PDUTXp�SDU�GHV�WURXEOHV�PHQWDX[ ��GpVLQWpUrW��DSDWKLH��WHUUHXU�QRFWXUQH��FROqUHV��KDOOXFLQDWLRQV�HW�FKXWH�GHV�SHUIRUPDQFHV�VFRODLUHV��4XHOTXHIRLV�VXUYLHQQHQW�GHV�FRQYXOVLRQV��4XHOTXHV�PRLV� SOXV� WDUG� DSSDUDLVVHQW� GHV� PRXYHPHQWV� EUXWDX[�� LQFRQWU{OpV�� SpULRGLTXHV� �P\RFORQLHV��� XQH�K\SHUWRQLH�GHV�PHPEUHV�HW�XQH�DJJUDYDWLRQ�GH OD�UpJUHVVLRQ�LQWHOOHFWXHOOH�
$SUqV�SOXVLHXUV�DQQpHV�GH�UHFUXGHVFHQFH�GHV�FDV�HVWLPpV�GH�URXJHROH��GH��������FDV�HQ������j�������FDV�HQ�������� OH�UpVHDX�6HQWLQHOOHV�D�QRWp�XQH�GLPLQXWLRQ�GHSXLV��������HQ�������OH�QRPEUH�GH�FDV�D�pWp�HVWLPp�j��������2UHLOORQV6L� OD�PDODGLH�VH�GpFODUH�VXUWRXW� FKH]� OHV�HQIDQWV�GH���j���DQV�� OHV�RUHLOORQV� WRXFKHQW�pJDOHPHQW� OHV�DGROHVFHQWV�HW� OHV�DGXOWHV��'DQV�FH�FDV�� OHV�RUHLOORQV�VRQW�SOXV�pSURXYDQWV� �ILqYUH��GRXOHXUV��HW� OHXUV�FRQVpTXHQFHV�SOXV�JUDYHV�&RPPH� OD� URXJHROH�� FHWWH� PDODGLH� SHXW� HQJHQGUHU� GH� VpULHXVHV� FRPSOLFDWLRQV� WHOOHV� TXH� GHV�PpQLQJLWHV��GHV�HQFpSKDOLWHV��GHV�VXUGLWpV�WUDQVLWRLUHV �RX�PrPH�GpILQLWLYHV�GDQV�OHV�FDV�OHV�SOXV�JUDYHV� HW�HQILQ��FKH]�OHV�DGXOWHV�HW�OHV�DGROHVFHQWV��GHV�DWWHLQWHV�WHVWLFXODLUHV�HW�RYDULHQQHV�/H�QRPEUH�GH�FDV�G
RUHLOORQV�HVW��FHUWHV��HQ�FRQVWDQWH�UpJUHVVLRQ��0DLV�HQ�������OH�UpVHDX�6HQWLQHOOHV�HVWLPH�HQFRUH�OH�QRPEUH�GH�FDV�j��������5XEpROH/D� UXEpROH�HVW�GLIILFLOH�j� UHFRQQDvWUH�HW�SDVVH�VRXYHQW� LQDSHUoXH��&RQWUDLUHPHQW�DX[�RUHLOORQV�HW�j� OD�URXJHROH�� OH�GDQJHU�GH� OD�UXEpROH�QH�UpVLGH�SDV�GDQV� OHV�FRPSOLFDWLRQV�TX
HOOH�SHXW�HQWUDvQHU�SRXU� OD�SHUVRQQH�PDODGH��6D�JUDYLWp�WLHQW�DX ULVTXH GH�FRQWDPLQDWLRQ�G
XQH�IHPPH�HQFHLQWH�HW�G
LQIHFWLRQ�GX� I±WXV��/HV�FRQVpTXHQFHV�VRQW�SDUWLFXOLqUHPHQW� ORXUGHV�SRXU� OH�EpEp� ORUVTXH� OD�PDODGLH�DSSDUDvW�GXUDQW� OHV� WURLV�SUHPLHUV�PRLV�GH�OD�JURVVHVVH��'H�QRPEUHX[�RUJDQHV�GX�EpEp SHXYHQW�rWUH�DWWHLQWV ��ULVTXHV� GH� PDOIRUPDWLRQV� FDUGLDTXHV�� RFXODLUHV� �FpFLWp�� RX� DXGLWLYHV� �VXUGLWp�� PDLV� DXVVL�QHXURORJLTXHV� �GpILFLHQFHV� PHQWDOHV��� 8QH� LQWHUUXSWLRQ� WKpUDSHXWLTXH� GH� JURVVHVVH� HVW� GLVFXWpH�DYHF�OD�PqUH�ORUVTXH�O
LQIHFWLRQ�UXEpROHXVH�VXUYLHQW�GDQV�OHV�SUHPLqUHV�VHPDLQHV�GH�JURVVHVVH�/H� UpVHDX�5HQDUXE�D�PLV�HQ�pYLGHQFH�XQH�UHFUXGHVFHQFH�GH� O
LQFLGHQFH�DYHF�GHV� WDX[�G
LQIHFWLRQV�UXEpROHXVHV�GXUDQW�OD�JURVVHVVH�DXWRXU�GH����SRXU���������QDLVVDQFHV�
(Q� ������ ��� IHPPHV� HQ� FRXUV� GH� JURVVHVVHV� RQW� pWp� FRQWDPLQpHV� SDU� OH� YLUXV �� �� G
HQWUH� HOOHV� RQW�GRQQp�QDLVVDQFH�D�XQ�HQIDQW�DWWHLQW�GH�UXEpROH�FRQJpQLWDOH�PDOIRUPDWLYH��HW�XQH�j�XQ�IRHWXV�PDOIRUPp��LQWHUUXSWLRQ�GH�JURVVHVVH���
� %(+��/D�UXEpROH�FKH]�OD�IHPPH�HQFHLQWH�HW�OH�QRXYHDX�Qp�HQ�)UDQFH�PpWURSROLWDLQH�HQ������ 1��������������MXLQ������
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8QH�DXJPHQWDWLRQ�GH�O¶kJH�GHV�VXMHWV�DWWHLQWV�SDU�FHV�PDODGLHVTXL�HQWUDvQH�XQH�UHFUXGHVFHQFH�GH�ULVTXHV
/
LQVXIILVDQFH�GX�WDX[�GH�FRXYHUWXUH�YDFFLQDOH�GH�FHV����GHUQLqUHV�DQQpHV�D�HQJHQGUp�OD�FRQVWLWXWLRQ�G¶XQ�JURXSH�G¶HQIDQWV�D\DQW�pFKDSSp�j�OD�SURWHFWLRQ�YDFFLQDOH�
(Q�HIIHW��LO�D�SHUPLV�XQH�UpGXFWLRQ�GH�OD�FLUFXODWLRQ�GHV�YLUXV�HW�GRQF�XQ�PRLQGUH�ULVTXH�SRXU�OHV�HQIDQWV�VDQV� SURWHFWLRQ� YDFFLQDOH� GH� FRQWUDFWHU� OHV� PDODGLHV� GDQV� OD� SHWLWH� HQIDQFH�� 0DLV� FHWWH� VLWXDWLRQSRXUUDLW�FRQGXLUH�j�O·pFORVLRQ�GDQV�XQ�IXWXU SURFKH G·XQH�LPSRUWDQWH�pSLGpPLH��(OOH�FRQFHUQHUDLW�XQ�QRPEUH�pOHYp�GH�JUDQGV�HQIDQWV�HW�G¶DGROHVFHQWV�YRLUH�G¶DGXOWHV�MHXQHV�
/HV�GRQQpHV�GX�5pVHDX�6HQWLQHOOHV�FRQILUPHQW�TXH�OH JOLVVHPHQW�GH�O
kJH�PR\HQ�GHV�FDV�DWWHLQWV�HVW�SDVVp�GH���j�� DQV�HQWUH������HW�������'HV�IR\HUV�GH�URXJHROH�RQW�pWp�UDSSRUWpV�FKH]�GHV�HQIDQWV�GH�SOXV�GH����DQV��DLQVL�TXH�GHV�FDV�GH�UXEpROH�SDUPL�OHV�MHXQHV�JHQV�GH����DQV�2U�SOXV�OH�PDODGH�HVW�kJp��SOXV�OH�ULVTXH�GH�FRPSOLFDWLRQV�HVW�LPSRUWDQW�HW�IUpTXHQW�



�

,,��5pWLFHQFH�HW�VRXV�HVWLPDWLRQ�GHV�ULVTXHV
/D�VWDJQDWLRQ�GH� OD�FRXYHUWXUH�YDFFLQDOH�HQ�)UDQFH�HVW� OLpH�j� O¶RSLQLRQ�QpJDWLYH�GH�FHUWDLQHV� IDPLOOHV�PDLV�DXVVL�G
XQ�QRPEUH� OLPLWp��PDLV�VLJQLILFDWLI�GH�SURIHVVLRQQHOV�GH�VDQWp��j�GHV�RFFDVLRQV�VRXYHQW�PDQTXpHV� �RXEOL�� UHWDUG� GDQV� OD� YDFFLQDWLRQ«��� j� XQH� VRXV�HVWLPDWLRQ� GHV� ULVTXHV� OLpV� DX[� WURLV�PDODGLHV�HW�HQILQ�j�XQ�GLVSRVLWLI�VDQLWDLUH��VHFRQGH�GRVH��HW�XQH�SULVH�HQ�FKDUJH��JUDWXLWp��TXL�Q¶D�pWp�PLV�HQ�SODFH�TXH�WUqV�UpFHPPHQW�

8QH�DGKpVLRQ�FRQWUDVWpH�FKH]�OHV�SDUHQWV
6HORQ� OHV� UpVXOWDWV�GH� O¶HQTXrWH�&1$076�&)(6�)1256���HQYLURQ���SDUHQW�VXU��� ���������Q·D�SDV�IDLW�YDFFLQHU�VRQ�HQIDQW�GH�PRLQV�GH���DQV�FRQWUH�OD�URXJHROH��OHV�RUHLOORQV�HW�OD�UXEpROH�
/HV�GHX[�SULQFLSDX[�IDFWHXUV�DVVRFLpV�j�OD�QRQ�YDFFLQDWLRQ�VRQW��x OH�UHWDUG j�OD�YDFFLQDWLRQ�GDQV������GHV�FDV�GHV�SDUHQWV�QRQ�YDFFLQDQWV�x OH�UHIXV GH�OD�IDPLOOH�GDQV������GHV�FDV�
/H� IDFWHXU� © UHWDUG ª� HVW� GDYDQWDJH� OH� IDLW� GH� PqUHV� SHX� GLSO{PpHV�� HW XQ� SHX� SOXV� MHXQHV� TXH� OD�PR\HQQH��¬�O¶LQYHUVH��OH�UHIXV�FRUUHVSRQG�GDYDQWDJH�DX[�PqUHV�D\DQW�XQ�GLSO{PH�DX�GHOj�GX�EDFFDODXUpDW�'¶XQH�PDQLqUH�JpQpUDOH�� O¶kJH�PR\HQ�GH� OD�PqUH� �pOHYp��� OD� WDLOOH�GH� OD� IUDWULH� �LPSRUWDQWH��� OH�QLYHDX�G¶pWXGHV� GHV� SDUHQWV �VXSpULHXU��� OH� UHFRXUV� j� O¶KRPpRSDWKLH�� VRQW� GHV� IDFWHXUV� DVVRFLpV� j� OD� QRQ�YDFFLQDWLRQ�GH�O¶HQIDQW�
'DQV�OD�GHUQLqUH�HQTXrWH�%DURPqWUH�6DQWp���OHV�SDUHQWV�TXL�Q¶RQW�SDV�IDLW�YDFFLQHU�OHXU�HQIDQW�GH���j���DQV�FRQWUH�OHV�WURLV�PDODGLHV�GpFODUHQW�SRXU��
x �����TXH�OHXU�PpGHFLQ�OHXU�D�SURSRVp�PDLV�TX¶LOV�RQW�UHIXVp�x ���� ��TXH�OH�PpGHFLQ�O¶D�FRQWUH�LQGLTXp�x ���� ��TXH�OH�PpGHFLQ�QH�O¶D�SDV�SURSRVp�x ���� ��TX
LOV�Q¶RQW�SDV�YX�OH�PpGHFLQ�j�FH�VXMHW�x ��� ��TXH�OD�YDFFLQDWLRQ�URXJHROH��RUHLOORQV��UXEpROH�Q¶HVW�SDV�XWLOH�x ��� ��TXH�O¶HQIDQW�HVW�GpMj�SDUWLHOOHPHQW�YDFFLQp�x ��� ��TXH�OH�PpGHFLQ�O¶D�SURSRVp�HW�TX¶LOV�RQW�RXEOLp�

� (QTXrWH�VLWH�SLORWH�UpDOLVpH�HQ������HW�UHFRQGXLWH�HQ�������GDQV�OHV����GpSDUWHPHQWV�IUDQoDLV�R��OD�FRXYHUWXUH�YDFFLQDOH�HVW�OD�SOXV�IDLEOH�SRXU�FHV���PDODGLHV��DXSUqV�G¶XQ�pFKDQWLOORQ�UHSUpVHQWDWLI�GH������SDUHQWV�� %DURPqWUH VDQWp�������&)(6�
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+RVWLOLWp�j�OD�YDFFLQDWLRQ
/¶DGKpVLRQ� GX� SXEOLF� j� OD� YDFFLQDWLRQ� HVW� GpVRUPDLV� PRLQV� V\VWpPDWLTXH� PrPH� VL� JOREDOHPHQW� OHV�)UDQoDLV�PDQLIHVWHQW�WRXMRXUV�XQH�RSLQLRQ�SOXW{W�IDYRUDEOH�j�OD�YDFFLQDWLRQ�HQ�JpQpUDO�$LQVL�� HQ� ������ SOXV� GH� �� VXU� ��� GHV� SHUVRQQHV� UpVLGDQW� HQ� )UDQFH�� HW� kJpHV� GH� ��� j� ��� DQV�� VH�GpFODUHQW�IDYRUDEOHV�DX[�YDFFLQDWLRQV�HQ�JpQpUDO ������ ��VRQW�WUqV�IDYRUDEOHV�j�OD�YDFFLQDWLRQ�HW��� �SOXW{W�IDYRUDEOHV��&HWWH�RSLQLRQ�pYROXH�DYHF�O¶kJH���SOXV�OHV�SHUVRQQHV�DYDQFHQW�HQ�kJH��PRLQV�HOOHV�VRQW�QRPEUHXVHV�j�VH�GpFODUHU�HQ�IDYHXU�GH�OD�YDFFLQDWLRQ�
3DUPL�FHV�SHUVRQQHV�TXL�VH�GpFODUHQW�GpIDYRUDEOHV�DX[�YDFFLQDWLRQV�HQ�JpQpUDO��� �������VRQW�KRVWLOHV�j�WRXWHV�OHV�YDFFLQDWLRQV�� ����OH�VRQW�VSpFLILTXHPHQW�FRQWUH�OD�YDFFLQDWLRQ�URXJHROH��RUHLOORQV��UXEpROH
6RXV�HVWLPDWLRQ�GH�OD�JUDYLWp�GHV�WURLV�PDODGLHV
6RXV�HVWLPDQW�OHV�ULVTXHV�HQFRXUXV��FHUWDLQV�SDUHQWV�UHIXVHQW�OD�YDFFLQDWLRQ�SRXU�GLYHUV�PRWLIV �x 3DUPL�OHV��������GH�SDUHQWV�Q¶D\DQW�SDV�IDLW�YDFFLQHU�OHXU�HQIDQW��XQ�SHX�PRLQV�GH �����QH�VDYHQW�SDV�TXH�OD�URXJHROH�HQWUDvQH�FKDTXH�DQQpH�KRVSLWDOLVDWLRQV�HW�KDQGLFDSV��x 'H�PrPH������HVWLPHQW�TXH�OHV�RUHLOORQV�Q¶HQWUDvQHQW�MDPDLV�GH�FRPSOLFDWLRQV�JUDYHV�HW�SUqV�G¶����HVWLPHQW�TXH�OD�UXEpROH�HVW�XQH�PDODGLH�EpQLJQH�«
'DQV� OH� %DURPqWUH� 6DQWp� ������ SDUPL� OHV� FDXVHV� GH� QRQ� YDFFLQDWLRQV� PRWLYpHV� SDU� XQ� UHIXV� GHV�SDUHQWV� HX[�PrPHV�� F
HVW� OD� FUDLQWH� GHV� FRPSOLFDWLRQV� OLpHV� j� OD� YDFFLQDWLRQ TXL� DUULYH� HQ� WrWH��VXLYLH�GX�IDLW�GH�FRQVLGpUHU�OHV�PDODGLHV�FRPPH�EpQLJQHV��GH�QH�SDV�MXJHU�OH�YDFFLQ�XWLOH�HW�GH�SUpIpUHU�j�FHWWH�YDFFLQDWLRQ�OH�EpQpILFH�GH�O
LPPXQLWp�QDWXUHOOH�0RWLIV�GX�UHIXV�GH�OD�YDFFLQDWLRQ�URXJHROH��RUHLOORQV��UXEpROH�SDU�OHV SDUHQWV�j�OD�VXLWH�G
XQH�SURSRVLWLRQ�GX�PpGHFLQ�HQ���

� (QTXrWH�VLWH�SLORWH�&1$076�&)(6�)1256��UpDOLVpH�GDQV�OHV����GpSDUWHPHQWV�IUDQoDLV�R��OD�FRXYHUWXUH�YDFFLQDOH�HVW�OD�SOXV�IDLEOH�SRXU�FHV���PDODGLHV��DXSUqV�G¶XQ�pFKDQWLOORQ�UHSUpVHQWDWLI�GH������SDUHQWV��HQ�������HW�UHFRQGXLWH�HQ������
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Préfère l'immunité naturelle

Opposition aux vaccinations en général

6RXUFH���%DURPqWUH�VDQWp�����



�

8QH�UHPRELOLVDWLRQ�GHV�SURIHVVLRQQHOV�GH�VDQWp�HVW�QpFHVVDLUH�SRXU�OD�YDFFLQDWLRQ�URXJHROH��RUHLOORQV��UXEpROH
'LPLQXWLRQ�GH�OD�SURSRUWLRQ�GH�PpGHFLQV�WUqV�IDYRUDEOHV�j�OD�YDFFLQDWLRQ
3OXV�GH ����GHV�PpGHFLQV�VRQW�IDYRUDEOHV��WUqV�RX�SOXW{W��j�OD�YDFFLQDWLRQ��2Q�QRWH�FHSHQGDQW�XQH�EDLVVH�GH�OD�SURSRUWLRQ�GH�PpGHFLQV�WUqV�IDYRUDEOHV�j�OD�YDFFLQDWLRQ�HQ�JpQpUDO���PRLQV�����SRLQWV�HQWUH������HW����������
(Q� UHYDQFKH�� O¶RSLQLRQ� WUqV� IDYRUDEOH� j� OD� YDFFLQDWLRQ� DVVRFLpH� URXJHROH�� RUHLOORQV�� UXEpROH� FRQGXLW�������GHV�PpGHFLQV�j�SURSRVHU�V\VWpPDWLTXHPHQW�FHWWH�YDFFLQDWLRQ�FKH]�OHV�HQIDQWV�GH���j���DQV�
'DQV� OD�SUDWLTXH��PRLQV�GH�OD�PRLWLp���������GHV�JpQpUDOLVWHV�GpFODUHQW�YDFFLQHU� OHV�HQIDQWV RX�OHV�SUp�DGROHVFHQWV�FRQWUH�OD�URXJHROH��OHV�RUHLOORQV�HW�OD�UXEpROHHQ�VXLYDQW�V\VWpPDWLTXHPHQW�OHV�UHFRPPDQGDWLRQV�GX�FDOHQGULHU�YDFFLQDO��8Q�SRXUFHQWDJH�WUqV�IDLEOH��������Q·DSSOLTXHQW�MDPDLV�FHV�UHFRPPDQGDWLRQV��,O�\�D GRQF�SOXV�GH�����GHV�PpGHFLQV�TXL�YDFFLQHQW�VHORQ�OHV�FDV�HW�VHUDLHQW�VXVFHSWLEOHV�G·pYROXHU�GDQV�OHXU�SUDWLTXH�
3OXV� JOREDOHPHQW�� OHV� pWXGHV� TXDQWLWDWLYHV� HW� TXDOLWDWLYHV� UpDOLVpHV� SDU� OH� &)(6� HW� OD� &1$076�SHUPHWWHQW� G¶LGHQWLILHU� WURLV� FDWpJRULHV� GH� SUDWLFLHQV D\DQW� XQ� SURILO� HW� XQH� UpSDUWLWLRQ� TXL� RQW� SHX�FKDQJp�DX�FRXUV�GHV�GHUQLqUHV�DQQpHV �
x /HV�PpGHFLQV�WUqV�IDYRUDEOHV�HW��YDFFLQDWHXUV� �XQ�SHX�PRLQV�G¶XQ�VXU�GHX[��VRQW�HQ�JpQpUDO�GHV�SUDWLFLHQV�TXL�YRLHQW�EHDXFRXS�GH�SDWLHQWV�HW�TXL�VRQW�WUqV�PRWLYpV�SRXU�DJLU�GDQV�OH�FKDPS�GH�OD�YDFFLQDWLRQ��,OV�RQW�VXUWRXW�XQH�FOLHQWqOH�GH�SDWLHQWV�GH�QLYHDX�VRFLDO�PR\HQ�RX�IDLEOH�
x /HV�GpIDYRUDEOHV�HW�OHV�QRQ�YDFFLQDWHXUV��TXHOTXHV����VRQW�OH�SOXV�VRXYHQW�GHV�JpQpUDOLVWHV�TXL�RQW� GH� IDoRQ� H[FOXVLYH� XQ� PRGH� G
H[HUFLFH� SDUWLFXOLHU� �0(3��� IUpTXHPPHQW� O
KRPpRSDWKLH�� HW�SUDWLTXHQW� HQ� VHFWHXU� QRQ� FRQYHQWLRQQp�� /HXUV� SDWLHQWV� RQW� XQ�SURILO� TXL� OHV� FRQGXLW�HX[�DXVVL� j�DYRLU�XQH�WUqV�JUDQGH�UpVHUYH�YLV�j�YLV�GH�FH�JHVWH�YDFFLQDO��QLYHDX�G¶pWXGHV�HW�RX�VRFLDO�pOHYp��
x (QILQ��OHV�DXWUHV�JpQpUDOLVWHV��SOXV G·XQ�VXU�GHX[��TXL�VRQW�IDYRUDEOHV�PDLV�YDFFLQHQW�VHORQ�OHV� FDV�� SUDWLTXHQW� SDUIRLV� XQ�0(3�PDLV� GH� IDoRQ� QRQ� H[FOXVLYH� ,OV� GHYUDLHQW� FRQVWLWXHU� OD�SRSXODWLRQ�SULRULWDLUH�SRXU�XQH�UHPRELOLVDWLRQ�GX�FRUSV�PpGLFDO�

� %DURPqWUH�VDQWp�PpGHFLQV�JpQpUDOLVWHV��&)(6���������
2 %DURPqWUH�VDQWp�PpGHFLQV�JpQpUDOLVWHV��&)(6���������



��

/HV�SKDUPDFLHQV�PRLQV�FRQFHUQpV�SDU�OD� URXJHROH��RUHLOORQV��UXEpROH�TXH�SDU�OHV�DXWUHV�YDFFLQDWLRQV
/HV�SKDUPDFLHQV�DERUGHQW�UpJXOLqUHPHQW�OH�WKqPH�GHV�YDFFLQDWLRQV�DYHF�OHXUV�FOLHQWV���OD�PRLWLp�G¶HQWUH�HX[� HQ� SDUOHQW� VRXYHQW�� 0DLV�� LO� V¶DYqUH� TXH� OHV� SKDUPDFLHQV� LQIRUPHQW PRLQV� VXU� OD� YDFFLQDWLRQ�URXJHROH��RUHLOORQV��UXEpROH�TXH�VXU�OHV�DXWUHV�YDFFLQV������ G
HQWUH� HX[� VHXOHPHQW� LQIRUPHQW� VSRQWDQpPHQW� VXU� FH� YDFFLQ� FRQWUH� SOXV� GH� ����� SRXU� OHV�DXWUHV�YDFFLQV��+pSDWLWH��7pWDQRV��*ULSSH��)LqYUH�MDXQH�HW�DXWUHV�YDFFLQV�OLpV�DX[�YR\DJHV��7\SKRwGH��&KROpUD«��

,QIRUPDWLRQ�VSRQWDQpH�GHV�SKDUPDFLHQVYLV�j�YLV�GH�GLIIpUHQWHV�VLWXDWLRQV�YDFFLQDOHV��HQ���
5RXJHROH2UHLOORQV5XEpROH

+pSDWLWH 7pWDQRV *ULSSH )LqYUH�MDXQH�7\SKRwGH�&KROpUD�«
�� �� �� �� ��

3UqV�G
XQ�SKDUPDFLHQ�VXU�GHX[� MXVWLILH�VRQ�DEVHQFH�GH�PRWLYDWLRQ�j�LQIRUPHU�VXU�FH�YDFFLQ�SDU� OH�IDLW�TXH�OHV�FOLHQWV�QH�VRQW�SDV�LQWpUHVVpV�

� 6DQWp�HW�SUpYHQWLRQ��(QTXrWH�DXSUqV�GHV�SKDUPDFLHQV�G¶RIILFLQH��������pGLWLRQ�&)(6�



��

/D�VROXWLRQ��*UDWXLWp�GX�YDFFLQ��VHFRQGH�GRVHHW�PRELOLVDWLRQ�GH�WRXV�OHV�SURIHVVLRQQHOV�GH�VDQWp
/D�)UDQFH�D�XQ�WDX[�GH�FRXYHUWXUH�YDFFLQDOH�SDUPL OHV�SOXV�IDLEOHV�G¶(XURSH��
5RXJHROH/D�URXJHROH D SUDWLTXHPHQW�GLVSDUX GDQV�GH�QRPEUHX[�SD\V�HXURSpHQV��HQ�SDUWLFXOLHU�HQ�)LQODQGH�HW�HQ�6XqGH��/H�'DQHPDUN��O¶$QJOHWHUUH��OH�3D\V�GH�*DOOHV�DLQVL�TXH�OHV�3D\V�%DV�VRQW�SDUYHQXV�j�XQQLYHDX�pOHYp�GH�FRQWU{OH�GH�OD�PDODGLH ��VHXOHV�OD�)UDQFH�HW�O¶,WDOLH�RQW�XQ�IDLEOH�QLYHDX�GH�FRQWU{OH�2UHLOORQV/D� )LQODQGH� HW� OD� 6XqGH� RQW� TXDVLPHQW� pOLPLQp� OHV� RUHLOORQV�� $X� 'DQHPDUN�� OH� FRQWU{OH� GH� OD�PDODGLH� HVW� VDWLVIDLVDQW�� $X[�3D\V�%DV�� O¶LQFLGHQFH�D� FKXWp� LPPpGLDWHPHQW� DSUqV� O¶LQWURGXFWLRQ�GH� OD�YDFFLQDWLRQ�URXJHROH��RUHLOORQV��UXEpROH HQ�GHX[�GRVHV��j�PRLQV�GH���FDV�SRXU�PLOOH��(Q�$QJOHWHUUH�HW�DX�3D\V�GH�*DOOH��OH�YDFFLQ�URXJHROH�± RUHLOORQV�� UXEpROH D�pWp�LQWURGXLW�HQ�������/¶LQFLGHQFH�D�GLPLQXp ��HOOH�HVW�GH�������SRXU���������SRXU�OD�SpULRGH������������/HV�SD\V�R��O¶LQFLGHQFH�HVW OD�SOXV�IRUWH�VRQW�O¶,WDOLH�HW�OD�)UDQFH��(Q�,WDOLH��O¶LQFLGHQFH�YDULH�HQWUH����HW�����FDV�SRXU���������HW�HQYLURQ�����GHV�FDV�RQW�SOXV�GH����DQV�
5XEpROH/D�UXEpROH HVW TXDVLPHQW�pOLPLQpH�HQ�6XqGH�HW�HQ�)LQODQGH��$X�'DQHPDUN��HQ�$QJOHWHUUH��DX�3D\V�GH�*DOOHV�DLQVL�TX¶DX[�3D\V�%DV��RQ�REVHUYH�UDUHPHQW�GHV�LQIHFWLRQV�HQ�FRXUV�GH�JURVVHVVH��HQ�GpSLW�G¶XQH�UpGXFWLRQ�WUqV�LPSRUWDQWH�GH�O¶LQFLGHQFH�GH�OD�UXEpROH�JUkFH�j�OD�IRUWH�FRXYHUWXUH�YDFFLQDOH�FKH]�OHV�HQIDQWV��&HWWH�VLWXDWLRQ�HVW�OLpH�DX�GpILFLW�G¶LPPXQLVDWLRQ�GHV�HQIDQWV�SOXV�kJpV�HW�GH�MHXQHV�DGXOWHV��HQ�SDUWLFXOLHU� OHV�JDUoRQV��(Q�UHYDQFKH��OH�YLUXV�GH�OD�UXEpROH�FLUFXOH�WRXMRXUV�GH�PDQLqUH�VLJQLILFDWLYH�HQ�)UDQFH�HW�HQ�,WDOLH�
/D�FRPELQDLVRQ�JUDWXLWp�HW�VHFRQGH�GRVH�GX�YDFFLQ�D�SURGXLW�XQ�YpULWDEOH�HIIHW�GH�OHYLHU�VXU OH�WDX[�GH�FRXYHUWXUH�YDFFLQDOH�GH�TXHOTXHV�SD\V�HXURSpHQV�
/D�)UDQFH FRQQDvW�GRQF��WRXW�FRPPH�O¶,WDOLH��XQH�VLWXDWLRQ�pSLGpPLRORJLTXH�HW�VDQLWDLUH�LQTXLpWDQWH�SDU�UDSSRUW�DX[�DXWUHV�SD\V�HXURSpHQV�/H�WDX[�GH�FRXYHUWXUH�YDFFLQDOH�GHYUDLW�FHSHQGDQW�DXJPHQWHU���O
LQWURGXFWLRQ�GH�OD�VHFRQGH�GRVH GX�YDFFLQ� HQ� ����� HW� OD� GpOLYUDQFH�JUDWXLWH�GX�YDFFLQ�GHSXLV� OD� UHQWUpH������GHYUDLW� FRQWULEXHU� j�DWWHLQGUH�O
REMHFWLI�G
XQ�WDX[�GH�FRXYHUWXUH�YDFFLQDOH�GH������/D�)LQODQGH�HW� OD�6XqGH�TXL�DWWHLJQHQW� OHV�PHLOOHXUV�UpVXOWDWV��UHFRPPDQGHQW�OD�VHFRQGH�GRVH�GHSXLV�������HW�OH�YDFFLQ�HVW�GpOLYUp�JUDWXLWHPHQW�GHSXLV�SOXVLHXUV�DQQpHV��&¶HVW�QRWDPPHQW�OD�FRPELQDLVRQ�GH�FHV� SDUDPqWUHV� TXL� D� SHUPLV� G¶DWWHLQGUH� GHV� FRXYHUWXUHV� YDFFLQDOHV� WUqV� pOHYpHV� HW� GRQF� XQH� IDLEOH�LQFLGHQFH�GH�FHV�PDODGLHV�
� %(+��5pVHDX�(XURSpHQ�GH�6XUYHLOODQFH�6pQRpSLGpPLRORJLTXH��1�������������MDQYLHU������



��

6HFRQGH�GRVH�HW�JUDWXLWp���XQH�FRPELQDLVRQ�TXL�D�IDLW�VHV�SUHXYHV
'DWH�G·LQWURGXFWLRQ�GX�YDFFLQ

*UDWXLWp�GX�YDFFLQ5RXJHROH��2UHLOORQV� 5XEpROH
6HFRQGHGRVHUHFRPPDQGpH

7DX[�GH�FRXYHUWXUH�YDFFLQDOHj����PRLV
1RPEUH�GH�FDV�GH�URXJHROH��GpFODUpV�SRXU����������)LQODQGH ���� 2XL� 2XL'HSXLV����� ���� 0RLQV�GH��

6XqGH ���� 2XL� 2XL'HSXLV����� ���� 0RLQV�GH��
3D\V�%DV ���� 2XL� 2XL'HSXLV ���� ���� ����j��
$QJOHWHUUH ���� 2XL� 2XL'HSXLV����� ���� ���j���
'DQHPDUN ���� 2XL� 2XL'HSXLV����� ���� ����j�
)UDQFH ���� 'qV�VHSW���� 2XL'HSXLV����� ���� ���j����
,WDOLH ���� 9DULDEOH�VHORQ�UpJLRQV 1RQ ���� ���j����
6RXUFH ��%(+��5pVHDX�(XURSpHQ�GH�6XUYHLOODQFH�6pURpSLGpPLRORJLTXH�1�������������MDQYLHU������
/D� YDFFLQDWLRQ� URXJHROH�� RUHLOORQV�� UXEpROH� HVW� SULVH� HQ� FKDUJH� j� ���� �� SDU� OHV� &DLVVHV�G·$VVXUDQFH�0DODGLH j�KDXWHXU�GH������VXU� OH�5LVTXH�PDODGLH�HW�j������VXU� OH�)RQGV�1DWLRQDO�GH�3UpYHQWLRQ�HW�G¶(GXFDWLRQ�HW�G¶,QIRUPDWLRQ�6DQLWDLUHV��)13(,6��

� 3DU�DQ��GHSXLV������� &HX[�DGPLV�DX�UHPERXUVHPHQW��F¶HVW�j�GLUH�LQVFULWV�VXU�OD�OLVWH�GHV�VSpFLDOLWpV�SKDUPDFHXWLTXHV�UHPERXUVDEOHV�



��

5HQWUpH�������8Q�GLVSRVLWLI�GH�UHPERXUVHPHQW�VLPSOLILp
/D� YDFFLQDWLRQ� URXJHROH�� RUHLOORQV�� UXEpROH� HVW� SUHVFULWH� SDU� OH� PpGHFLQ� KDELWXHO� GH� O¶HQIDQW�� &HWWH�SUHVFULSWLRQ�HVW�pWDEOLH�VXU�XQH�RUGRQQDQFH�GpGLpH j�FHWWH�YDFFLQDWLRQ��/¶LQMHFWLRQ�SHXW�rWUH�HQVXLWH�HIIHFWXpH�SDU�OH�PpGHFLQ�OXL�PrPH�0RGDOLWpV�SUDWLTXHV
� /H�PpGHFLQ�SUHVFULW�VXU�XQH�RUGRQQDQFH�OH�YDFFLQ�URXJHROH��RUHLOORQV��UXEpROH��&HWWH�RUGRQQDQFH�GRLW�rWUH�LVROpH�HW�FRPSRUWHU�OH QRP��SUpQRP�HW�kJH�GH�O¶HQIDQW�
� /HV�SDUHQWV�VH�UHQGHQW�GDQV�OD�SKDUPDFLH�GH�OHXU�FKRL[ ��OH�YDFFLQ�OHXU�HVW�GpOLYUp�VXU�SUpVHQWDWLRQ�GH�O¶RUGRQQDQFH��/D�IDFWXUDWLRQ�FRUUHVSRQGDQWH�HVW�pWDEOLH�VHORQ�OD�SURFpGXUH�KDELWXHOOH�DSSOLFDEOH�SRXU�OHV�VSpFLDOLWpV�SKDUPDFHXWLTXHV��SRXU�XQH�SULVH�HQ�FKDUJH�j������SDU�OD�FDLVVH�G¶DIILOLDWLRQ�GH�O¶DVVXUp�
� /H�PpGHFLQ�SHXW�DORUV�YDFFLQHU�O¶HQIDQW�HQ�VXLYDQW� OHV�UHFRPPDQGDWLRQV�GX�FDOHQGULHU�YDFFLQDO��8QH�IRLV�O¶LQMHFWLRQ�HIIHFWXpH��HOOH�HVW�LQVFULWH�VXU�OH�FDUQHW�GH VDQWp�GH�O¶HQIDQW�
� 6L� O¶HQIDQW�VH� IDLW�YDFFLQHU�SDU�XQH� LQILUPLqUH�� LO� IDXW�GHX[�RUGRQQDQFHV �� O¶XQH�SRXU� OH�YDFFLQ�� O¶DXWUH�SRXU�O¶LQMHFWLRQ�&DOHQGULHU�YDFFLQDO�
$�SDUWLU�GH����PRLV

�qUH GRVH /D� YDFFLQDWLRQ� DVVRFLpH� URXJHROH�� RUHLOORQV�� UXEpROH� HVWUHFRPPDQGpH�SRXU�WRXV ��JDUoRQV�HW�ILOOHV�3RXU� OHV� HQIDQWV� YLYDQW� HQ� FROOHFWLYLWp�� OD� YDFFLQDWLRQ� FRQWUH� OD�UXEpROH�SHXW�rWUH�SUDWLTXpH�GqV���PRLV��VXLYLH�G¶XQH�UHYDFFLQDWLRQ���PRLV�SOXV�WDUG�HQ�DVVRFLDWLRQ�DYHF�OHV�RUHLOORQV�HW�OD�UXEpROH�/D�YDFFLQDWLRQ�LPPpGLDWH�SHXW�rWUH�HIILFDFH�VL�HOOH�HVW�IDLWH�PRLQV�GH���MRXUV�DSUqV�OH�FRQWDFW�DYHF�XQ�FDV�
(QWUH���� ��DQV �qPH GRVH 8QH� VHFRQGH� YDFFLQDWLRQ� DVVRFLDQW� URXJHROH�� RUHLOORQV� HW�UXEpROH�HVW�UHFRPPDQGpH�SRXU�WRXV�OHV�HQIDQWV�
��DQV /D� YDFFLQDWLRQ� URXJHROH�� RUHLOORQV�� UXEpROH� HVW� UHFRPPDQGpH�FKH]�OHV�HQIDQWV�Q¶D\DQW�SDV�HQFRUH�pWp�YDFFLQpV�RX�Q¶D\DQW�UHoX�TX¶XQH�GRVH�
���± ���DQV 5DWWUDSDJH 8QH� YDFFLQDWLRQ� URXJHROH�� RUHLOORQV�� UXEpROH� HVW� UHFRPPDQGpH�SRXU� WRXV� OHV� HQIDQWV� Q·HQ� D\DQW� SDV� EpQpILFLp�� TXHOV� TXH�VRLHQW�OHXUV�DQWpFpGHQWV�YLV�j�YLV�GHV�WURLV�PDODGLHV�
� %(+��FDOHQGULHU�YDFFLQDO�������1�������������MXLOOHW������



��

,,,��3URJUDPPH�QDWLRQDO������GH�SURPRWLRQ�GH�OD�YDFFLQDWLRQ���5RXJHROH��2UHLOORQV��5XEpROH���F
HVW�EpQLQ�VDXI�TXDQG�F
HVW�JUDYH�
8QH�QRXYHOOH�FDPSDJQH�G¶LQIRUPDWLRQ�VHUD�ODQFpH�j�OD�UHQWUpH��(OOH�D�SRXU�REMHFWLIV�GH� �
x 5DSSHOHU�OD�JUDWXLWp�GX�YDFFLQ�x 3RXUVXLYUH�OD�VHQVLELOLVDWLRQ�GHV�PqUHV�j�O·LPSRUWDQFH�GH�OD�YDFFLQDWLRQ�URXJHROH��RUHLOORQV��UXEpROH�x 0RELOLVHU�OHV�SURIHVVLRQQHOV�GH�OD�VDQWp�
(OOH�LQVLVWH�VXU�OD�JUDYLWp�SRWHQWLHOOH�GH�OD�URXJHROH��GHV�RUHLOORQV�HW�GH�OD�UXEpROH��HQFRUH�WURS�VRXYHQW�VRXV�HVWLPpH� /H�SODQ�G¶DFWLRQ�j�GHVWLQDWLRQ�GHV�SDUHQWV�QRWDPPHQW�GHV�PqUHV
x 5pDOLVDWLRQ�G¶XQH FDPSDJQH� WpOpYLVpH�� FRPSRVpH�GH� WURLV� ILOPV� �XQ� ILOP�SDU�PDODGLH��TXL�VHURQW�GLIIXVpV�j SDUWLU�G¶RFWREUH����� SHQGDQW�GHX[�VHPDLQHV�/HV� ILOPV� VRQW� FRQVWUXLWV�DXWRXU�GX�GpFDODJH�HQWUH� O¶LQQRFHQFH�GH� O¶HQIDQFH�HW� OHV�FRQVpTXHQFHV�JUDYHV�TXH�SHXYHQW�DYRLU�OHV�WURLV�PDODGLHV��,OV�LQVLVWHQW�VXU�OD�JUDYLWp�SRWHQWLHOOH�GH�FKDFXQH�GHV�PDODGLHV�HW�VXU�OHV�EpQpILFHV�GH�OD�YDFFLQDWLRQ�HQ�UDSSHODQW�OD�JUDWXLWp�GX�YDFFLQ�
x 3DUDOOqOHPHQW�j� OD�FDPSDJQH�WpOpYLVpH��XQH�FDPSDJQH�SUHVVH VHUD�pJDOHPHQW�UpDOLVpH�GDQV�OHV�PDJD]LQHV� IpPLQLQV�� IDPLOLDX[�� HW� GH� VDQWp� j� WUDYHUV� XQH� VHXOH� DQQRQFH�� /¶REMHFWLI� GH� FHWWH�FDPSDJQH� HVW� GH� GRQQHU� DX[� SDUHQWV� GHV� LQIRUPDWLRQV� SOXV� SUpFLVHV� HW� SOXV� FRPSOqWHV� VXU� OD�JUDYLWp�GH�FKDFXQH�GHV�PDODGLHV�

&HWWH� FDPSDJQH� SUHVVH� SDUDvWUD� HQ� VHSWHPEUH� ���� GDQV� OD� SUHVVH� PDJD]LQH� IpPLQLQH� ��� j� ��SDUXWLRQV� SDU� WLWUH�� �� SUHVVH� IDPLOLDOH� �(QIDQW� 0DJD]LQH�� )DPLOL�� 7RS� )DPLOOH�� 3DUHQWV� ������ SUHVVH�IpPLQLQH�SUDWLTXH��)HPPH�$FWXHOOH��0RGHV�HW�7UDYDX[��0D[L������ WLWUHV�VDQWp��6DQWp�PDJD]LQH��7RS�6DQWp�������SUHVVH�HQIDQWLQH��FDKLHU�3DUHQWV�GDQV�3RSL�HW�3RPPH�G¶$SL��HW�SUHVVH�SHRSOH��9RLFL��
x 5pDOLVDWLRQ��G¶XQH� DIILFKHWWH �GLIIXVpH�j���������H[HPSODLUHV���HW��G¶XQH EURFKXUH JUDQG��SXEOLF�����������H[HPSODLUHV��VXU�OHV�WURLV�PDODGLHV��GLVSRQLEOHV�GqV�VHSWHPEUH����� GDQV�OHV�FDELQHWV�PpGLFDX[�� FKH]� OHV� PpGHFLQV� JpQpUDOLVWHV�� OHV� SKDUPDFLHQV�� OHV� SpGLDWUHV�� OHV� FHQWUHV� GH�3URWHFWLRQ�0DWHUQHOOH�HW�,QIDQWLOH��30,���GDQV�OHV�&DLVVHV�G¶$VVXUDQFH�0DODGLH�HW�GDQV�OHV�&RPLWpV�G¶pGXFDWLRQ�SRXU�OD�VDQWp�
x 'LIIXVLRQ�G¶XQ PpPR�YDFFLQV j���������H[HPSODLUHV�GDQV� OHV�&DLVVHV�G¶$VVXUDQFH�0DODGLH��&H�SHWLW� OLYUHW��DLGH�PpPRLUH��UDSSHOOH�DX[�SDUHQWV�OH�FDOHQGULHU�GHV�SULQFLSDOHV�YDFFLQDWLRQV�HW�GRQQH�TXHOTXHV�FRQVHLOV�XWLOHV�HQ�PDWLqUH�GH�YDFFLQDWLRQ�



��

'HV�GRFXPHQWV�SRXU�OHV�SURIHVVLRQQHOV�GH�VDQWp
/¶$VVXUDQFH�PDODGLH�HW�OH�&RPLWp�IUDQoDLV�G¶pGXFDWLRQ�SRXU�OD VDQWp�RQW�UpDOLVp�SOXVLHXUV�GRFXPHQWV�TXL�YLVHQW�j�DLGHU�OHV�PpGHFLQV�j�MRXHU�OHXU�U{OH�G¶pGXFDWHXUV�GH�VDQWp�YLV�j�YLV�GH�OD�YDFFLQDWLRQ�
/D�OHWWUH�3UpYHQWLRQ�(GXFDWLRQ�6DQWp�VXU�O·DFWXDOLWp�GH�OD�YDFFLQDWLRQ�5RXJHROH��2UHLOORQV��5XEpROH

(OOH�D�SRXU�REMHFWLI�GH�VHQVLELOLVHU� HW�GH�PRELOLVHU� OHV�PpGHFLQV�JpQpUDOLVWHV�� OHV�SpGLDWUHV�HW� OHV�SKDUPDFLHQV� VXU� OD�YDFFLQDWLRQ� URXJHROH��RUHLOORQV�� UXEpROH�� VXU� OH� U{OH� LQGLVSHQVDEOH�TX¶LOV�RQW�j�MRXHU�SRXU�SURPRXYRLU�OH�YDFFLQ�/·RXWLO�© 9DFFLQDWLRQV��2XYURQV�OH�GLDORJXH ª'HSXLV� ������ O
$VVXUDQFH�0DODGLH� HW� OH� &)(6� RQW� UpDOLVp�� HQ� FROODERUDWLRQ� DYHF� GHV�PpGHFLQV��SOXVLHXUV�GRFXPHQWV�SpGDJRJLTXHV�TXL�YLVHQW�j�IDYRULVHU�OH�GLDORJXH�HQWUH�SDWLHQWV�HW�PpGHFLQ�HW�j�IDFLOLWHU� OD� GpPDUFKH� pGXFDWLYH� GDQV� OH� FDGUH� GH� OD� FRQVXOWDWLRQ� GH� PpGHFLQH� JpQpUDOH� RX�SpGLDWULTXH��/H�GHUQLHU�Qp�GH�FHV�GRFXPHQWV�SRUWH�VXU�OD�YDFFLQDWLRQ��
/D� YDFFLQDWLRQ� HVW� XQ� JHVWH� GH� SURWHFWLRQ� LQGLYLGXHOOH�� PDLV� FRPSRUWH� DXVVL� XQH� GLPHQVLRQ�FROOHFWLYH ��VH�YDFFLQHU�SURWqJH�OHV�DXWUHV��/D�YDFFLQDWLRQ�UHQYRLH�GRQF�j�XQH�UHVSRQVDELOLWp�YLV�j�YLV�GH�VRL�HW�RX�GH�VRQ�HQIDQW�PDLV�DXVVL�YLV�j�YLV�GH�VHV�SURFKHV��YRLUH�GH�OD�VRFLpWp�HQ�JpQpUDO��/D�GpPDUFKH�pGXFDWLYH�SURSRVpH�GDQV�O¶RXWLO�© 9DFFLQDWLRQV��2XYURQV�OH�GLDORJXH ª�PHW�O¶DFFHQW�VXU�O¶H[HUFLFH�GH�FH�GRXEOH�QLYHDX�GH�UHVSRQVDELOLWp�
'LIIpUHQWV�W\SHV�GH�GRFXPHQWV�VHUYHQW�GH�VXSSRUW�j�FHWWH�GpPDUFKH��,OV�VRQW�RUJDQLVpV�HQ�IRQFWLRQ�GH�WURLV�REMHFWLIV �
x 'HV� GRFXPHQWV� SRXU� IDFLOLWHU� OD� JHVWLRQ� GX� FDOHQGULHU� YDFFLQDO� HW� LQFLWHU� OH� SDWLHQW� j�SDUOHU�GHV YDFFLQDWLRQV�HQ�FRXUV�GH�FRQVXOWDWLRQ
� 8QH�DIILFKH�j�DSSRVHU�HQ�VDOOH�G¶DWWHQWH�� 'HV�DLGH�PpPRLUH�SRXU�OH�PpGHFLQ�HW�OHV�SDWLHQWV��PpPR�YDFFLQV��
x 'HV�GRFXPHQWV�SRXU�DLGHU�OH�SDWLHQW�j�IDLUH�OH�FKRL[�GH�OD�YDFFLQDWLRQ� 8QH�ILFKH�TXL�SHUPHW�j�XQ�SDWLHQW� LQGpFLV�GH�IDLUH�OH�SRLQW�VXU�VHV�PRWLYDWLRQV�HW�VHV�UpWLFHQFHV��(OOH�DLGH�DXVVL�OH�PpGHFLQ�j�PLHX[�FRPSUHQGUH�OH�SRLQW�GH�YXH�GX�SDWLHQW�HW�j�HQWDPHU�XQ�GLDORJXH��� 8QH�ILFKH�TXL�SHUPHW��DX�FRXUV�GH�OD�FRQVXOWDWLRQ��G¶H[SOLTXHU�OH�PpFDQLVPH�GH�OD�YDFFLQDWLRQ DX�QLYHDX�G¶XQ�LQGLYLGX�HW�DX�QLYHDX�G¶XQH�FRPPXQDXWp�� 'HV�ILFKHV�FRUUHVSRQGDQW�DX[�KXLW�SULQFLSDX[�YDFFLQV�LQVFULWV�DX�FDOHQGULHU�YDFFLQDO�HQ�)UDQFH��HW�QRWDPPHQW�OD�URXJHROH��OHV�RUHLOORQV�HW�OD�UXEpROH��&KDFXQH�IDLW�OH�SRLQW��VRXV�IRUPH�GH�TXHVWLRQV�UpSRQVHV�� VXU� O¶LQWpUrW� GH� OD� YDFFLQDWLRQ�� OHV� LQGLFDWLRQV� GX� YDFFLQ�� OHV� UpDFWLRQV� SRVVLEOHV� HW� OD�PDQLqUH�GH�OHV�SUHQGUH�HQ�FKDUJH��&H�GRFXPHQW��pGLWp�j������H[HPSODLUHV��VHUD�GLVSRQLEOH�j�SDUWLU�GX�GHUQLHU�WULPHVWUH������



��

x 'HV�GRFXPHQWV�SRXU�DLGHU�OH�SDWLHQW�j�JpUHU�XQH�pYHQWXHOOH�SHXU�GH�OD�SLT�UH� 3OXVLHXUV�GRFXPHQWV�LQYLWHQW�OHV�DGROHVFHQWV�HW�OHV�DGXOWHV�j�SDUOHU�GH�OHXU�FUDLQWH�pYHQWXHOOH�GH�OD�SLT�UH HW�DSSRUWHQW�GHV�FRQVHLOV�VXU�OD�SULVH�HQ�FKDUJH�GH�FHOOH�FL�
� 8QH�SODQFKH� LOOXVWUpH TXL� D� SRXU� REMHFWLIV G¶DLGHU� OHV�HQIDQWV�j�PLHX[�FRPSUHQGUH�FH�TXL� YD�VH�SDVVHU� HW� GH� IDYRULVHU� OH� GLDORJXH� HQWUH� HQIDQWV� HW� DGXOWHV� VXU� OD� YDFFLQDWLRQ�� OD� SLT�UH� HW� OHV�PR\HQV�G¶DYRLU�PRLQV�SHXU�HW�PRLQV�PDO��
� 8QH� ILFKH� © SUpSDUHU� YRWUH� HQIDQW ª� TXL� SHXW� rWUH� UHPLVH� DX[� SDUHQWV� HQ� SUpYLVLRQ� G
XQH�YDFFLQDWLRQ�SURFKDLQH�GH�OHXU�HQIDQW��
� 8Q�MHX�SRXU�DLGHU�O¶HQIDQW�j�VH�GLVWUDLUH ��OD�GLVWUDFWLRQ�HVW�XQ�PR\HQ�HIILFDFH�SRXU�DLGHU�OHV�HQIDQWV�j� IDLUH� IDFH� j� XQ� JHVWH� PpGLFDO� FRPPH� OD� YDFFLQDWLRQ�� (OOH� GRLW WRXWHIRLV� rWUH� SUpFpGpH�G¶H[SOLFDWLRQV�SHUPHWWDQW�j�O¶HQIDQW�GH�FRPSUHQGUH�SRXUTXRL�RQ�OXL�IDLW�XQH�SLT�UH�
&H� GRFXPHQW� SHXW� rWUH� FRPPDQGp� GLUHFWHPHQW� SDU� OHV� PpGHFLQV� DXSUqV� GX� &RPLWp� IUDQoDLV�G¶pGXFDWLRQ�SRXU�OD�VDQWp��,O�HVW�pJDOHPHQW�GLIIXVp�GDQV�OH�FDGUH�GH�VHVVLRQV�GH�IRUPDWLRQ�GHVWLQpHV�DX[�PpGHFLQV�JpQpUDOLVWHV�



��

$11(;(6���
/
2LVHDX�%OHX ��WpPRLQ�GH�OD�JUDYLWp�GH�FHV�PDODGLHV
/HV�VLJQDWDLUHV�GH�OD�FDPSDJQH �� $VVXUDQFH�0DODGLH� &)(6



��

/
DVVRFLDWLRQ�O
2LVHDX�%OHX ��WpPRLQ�GH�OD�JUDYLWp�GH�FHV�PDODGLHV
/¶DVVRFLDWLRQ��O¶2LVHDX�EOHX��D�pWp�FUppH�SDU�(OL]DEHWK�%RQQHDX�%UpKDQW��SRXU�VHQVLELOLVHU� OH�PRQGH�PpGLFDO� PDLV� DXVVL� OH� JUDQG� SXEOLF�� j� OD� JUDYLWp� GH� FHUWDLQHV� FRPSOLFDWLRQV� OLpHV� j� OD� URXJHROH�� HQ�SDUWLFXOLHU�OD�SDQHQFpSKDOLWH�VXEDLJXs�VFOpURVDQWH��3(66��&HWWH�PDODGLH�� TXL� FRQFHUQH� XQH�FHQWDLQH�G·HQIDQWV�HQ�)UDQFH�� GpPDUUH�SOXVLHXUV�DQQpHV� ���j����DQV�� DSUqV� XQH� URXJHROH� © EDQDOH ª�� FKH]� OHV� SDWLHQWV� QRQ� YDFFLQpV�� SDU� UpDFWLYDWLRQ� GX� YLUXV�URXJHROHX[�$WWHLJQDQW� GH� IDoRQ� SURJUHVVLYH� HW� LUUpYHUVLEOH� OHV� GLIIpUHQWHV� VWUXFWXUHV� GX� FHUYHDX�� VD� VXUYHQXH�FRQVWLWXH�XQH�YpULWDEOH�VpLVPH�DX�VHLQ�GH� OD� IDPLOOH��&HWWH� WHUULEOH�PDODGLH�HQWUDvQH�GHV�VRXIIUDQFHV�SK\VLTXHV HW�SV\FKRORJLTXHV�SRXU�O·HQIDQW�HW�SRXU�VRQ�HQWRXUDJH�/D�SULVH�HQ�FKDUJH�PpGLFDOH�HVW�H[WUrPHPHQW�FRQWUDLJQDQWH�HW�FR�WHXVH�HW� LPSOLTXH�XQH�PRGLILFDWLRQ�GH� OD� YLH� TXRWLGLHQQH� �SDU� H[HPSOH�� XQH� LQILUPLqUH� GRLW� YHQLU� FKDTXH� MRXU� DX� GRPLFLOH� SRXU� DLGHU� OHV�SDUHQWV�j�DGPLQLVWUHU�GHV�VRLQV���'H�SOXV��OD�UHFRQQDLVVDQFH�GHV�GURLWV�VRFLDX[�SHXW�VH�UpYpOHU�ORQJXH�HW�GLIILFLOH�
�/¶RLVHDX� EOHX�� DSSRUWH� XQH� DLGH� PDWpULHOOH� HW� PRUDOH DX[� IDPLOOHV� HQ� IDYRULVDQW� OH� GLDORJXH� HW�O¶pFKDQJH��3DU�DLOOHXUV��HOOH�WHQWH�G¶DPpOLRUHU�OD�UHFRQQDLVVDQFH GH�OD�PDODGLH ��HOOH�VH�EDW�FKDTXH�MRXU�SRXU�TXH�OH�SHUVRQQHO�PpGLFDO�HW�O¶RSLQLRQ�SXEOLTXH�SUHQQHQW�PLHX[�HQ�FRPSWH�FH�ULVTXH�
/¶DVVRFLDWLRQ�HVW�VRXWHQXH�SDU�GHV�PHPEUHV�G¶KRQQHXU ��OH�3URIHVVHXU�3KLOLSSH�5HLQHUW��FKHI�GX�VHUYLFH�GH� SpGLDWULH�� +{SLWDO� LQWHUFRPPXQDO� GH�&UpWHLO��� VSpFLDOLVWH� GH� OD� YDFFLQDWLRQ�� HW� OH� GRFWHXU� &KULVWLDQ�0RQJLQ��&HQWUH�GH�VDQWp�GHV�(SLQHWWHV��(YU\��



��

/¶$VVXUDQFH�0DODGLH �XQ�HQJDJHPHQW�SRXU�OD�SUpYHQWLRQ
/¶REMHFWLI� SUHPLHU� GH� O¶$VVXUDQFH� PDODGLH�� F·HVW� OD� VDQWp� SRXU� WRXV� SDU� O
DPpOLRUDWLRQ� GH� QRWUH�V\VWqPH�GH�VDQWp��/HV�GHX[�LQVWUXPHQWV�HVVHQWLHOV�SRXU�DWWHLQGUH�FHW�REMHFWLI��VRQW�OH�UHPERXUVHPHQW�GHV�VRLQV�HW�O·DFFqV�j�OD�SUpYHQWLRQ�SRXU�O·HQVHPEOH�GH�OD�SRSXODWLRQ�
&HV� GHX[� DSSURFKHV� VRQW� LQGLVVRFLDEOHV� HW� FRPSOpPHQWDLUHV��&¶HVW� SRXUTXRL� OD� SULVH� HQ� FKDUJH� GHV�VRLQV� ± TXL� UHSUpVHQWH�XQ�HIIRUW� ILQDQFLHU� LPSRUWDQW� SRXU� OD�FROOHFWLYLWp�± GRLW�V¶DFFRPSDJQHU�DXVVL�HW�FRQMRLQWHPHQW�G¶XQH�SROLWLTXH�DFWLYH�GDQV�OH�GRPDLQH�GH�OD�SUpYHQWLRQ

5pSRQGUH�DX[�SULRULWpV�GH�VDQWp�SXEOLTXH
8QH�DOORFDWLRQ�RSWLPDOH�GHV�UHVVRXUFHV�HQ�IRQFWLRQ�GHV�EHVRLQV�GH�VRLQV�GH�OD�SRSXODWLRQ��IRQGpH�VXU�GHV� SULRULWpV� GH�6DQWp�SXEOLTXH�� SHUPHW� GH�PDLQWHQLU�± YRLUH� G¶DPpOLRUHU� ± XQ�DFFqV� j�GHV� VRLQV�GH�TXDOLWp�SRXU�WRXV�
/HV� DFWLRQV� QDWLRQDOHV� HW� ORFDOHV� GH� O¶$VVXUDQFH�0DODGLH� UHFRXYUHQW� GRQF� GH� JUDQGV� SUREOqPHV� GH�VDQWp� FRPPH� OH� FDQFHU� �HQ� SDUWLFXOLHU� OHV� GpSLVWDJHV� GX� FDQFHU� GX� VHLQ� HW� GX� FRO� GH� O¶XWpUXV��� OHV�YDFFLQDWLRQV��URXJHROH��RUHLOORQV��UXEpROH��JULSSH� «���OD�SUpYHQWLRQ�GHV�DFFLGHQWV�GH�OD�YLH�FRXUDQWH�HW�GX�VXLFLGH�� OH�GpSLVWDJH�GH�PDODGLHV�JpQpWLTXHV��O¶K\JLqQH�EXFFR�GHQWDLUH�HW�OD�SUpYHQWLRQ�GH�FHUWDLQV�GpWHUPLQDQWV�GH�VDQWp��GRQW�O¶DOFRRO�HW�OH�WDEDF�
3RXU�XQ�FHUWDLQ�QRPEUH�GH�FHV�SURJUDPPHV��GHV�UpVXOWDWV�VLJQLILFDWLIV�RQW�pWp�REWHQXV��3DU�H[HPSOH��GDQV� OH� GRPDLQH� GHV� YDFFLQDWLRQV�� OD� FRXYHUWXUH� GHV� SRSXODWLRQV� LPPXQLVpHV� FRQWUH� OD� JULSSH� D�SURJUHVVp�UpJXOLqUHPHQW�DX�ILO�GHV�DQQpHV��(OOH�FRQFHUQH�DXMRXUG¶KXL�SUqV�GHV�WURLV�TXDUWV��������GHV�VXMHWV�kJpV�GH����DQV�HW�SOXV��$X�WRWDO��RQ�HVW�SDVVp�G¶HQYLURQ��������PRUWV�SDU�DQ�GDQV�OHV�DQQpHV����j�������GpFqV�DXMRXUG¶KXL��(Q�FH�TXL�FRQFHUQH�OHV�DFFLGHQWV�GH� OD�YLH�FRXUDQWH�SDUPL� OHV�HQIDQWV�GH�PRLQV�GH����DQV��OH�QRPEUH�GH�GpFqV�D�pWp�GLYLVp�SDU�WURLV �������PRUWV�HQ������HW�����HQ�������VRLW�XQH�GLPLQXWLRQ�GH�SOXV�GH�������YLFWLPHV�HQ�O¶HVSDFH�GH����DQV�

ÇWUH�SOXV�SUqV�GH�OD�SRSXODWLRQ
'LPLQXHU�OHV�H[FqV�pYLWDEOHV�HW�OD�PRUWDOLWp�SUpPDWXUpH��UpGXLUH�OHV�LQpJDOLWpV�GHYDQW�OD�VDQWp�HW�O¶DFFqV�DX[�VRLQV��WHOV�VRQW�OHV�JUDQGV�REMHFWLIV�SRXU�OHVTXHOV�OD�&DLVVH�1DWLRQDOH�GH�O¶$VVXUDQFH�0DODGLH�GHV�7UDYDLOOHXUV� 6DODULpV� �&1$076�� VH�PRELOLVH� DYHF� WRXW� OH� UpVHDX� GHV�&DLVVHV� G¶$VVXUDQFH�0DODGLH ��8QLRQV� 5pJLRQDOHV� GHV� &DLVVHV� G¶$VVXUDQFH� 0DODGLH� �85&$0��� &DLVVHV� 3ULPDLUHV� HW� 5pJLRQDOHV�G¶$VVXUDQFH�0DODGLH��HQ�PpWURSROH��HW�&DLVVHV�*pQpUDOHV�GH�6pFXULWp�6RFLDOH��GDQV�OHV�GpSDUWHPHQWV�G¶RXWUH�PHU��
&¶HVW� DLQVL� TXH� O¶$VVXUDQFH�0DODGLH�VRXWLHQW� OH� GpYHORSSHPHQW� GH� WDEOHDX[�GH�ERUG� UpJLRQDX[�GH� OD�VDQWp�GHV�SRSXODWLRQV��2EVHUYDWRLUH�5pJLRQDX[�GH�OD�6DQWp��HW�TXH�OH�UpVHDX�GHV�&DLVVHV�G¶$VVXUDQFH�0DODGLH� SDUWLFLSH DFWLYHPHQW� DX[� FRQIpUHQFHV� HW� SURJUDPPHV� UpJLRQDX[� GH� VDQWp�� /HV� &HQWUHV�G¶([DPHQV� GH� 6DQWp� SURSRVHQW� SULRULWDLUHPHQW� GHV� H[DPHQV� SpULRGLTXHV� DX[� SXEOLFV� OHV� SOXV�SUpFDLUHV ��FK{PHXUV��EpQpILFLDLUHV�GX�50,��������DQV�HQ�LQVHUWLRQ«



��

$JLU�HQ�SURIRQGHXU�HW�VXU�OH�ORQJ�WHUPH
&HV�GHUQLqUHV�DQQpHV��O¶$VVXUDQFH�0DODGLH�V¶HVW�RULHQWpH�SOXV�FODLUHPHQW�YHUV�XQH�GpPDUFKH�JOREDOH�GH�6DQWp�3XEOLTXH��'DQV�FHWWH�SHUVSHFWLYH��XQH�FRPPLVVLRQ�VSpFLILTXH�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ��OD�&RPPLVVLRQ�6DQWp�3UpYHQWLRQ��D�pWp�FUppH�HQ�������'DQV� OH�FDGUH�GH�OD�FRQYHQWLRQ�G¶REMHFWLIV�HW�GH�JHVWLRQ�VLJQpH�DYHF�O¶(WDW�SRXU�WURLV�RX�TXDWUH�DQV��GHV�SURJUDPPHV�SOXULDQQXHOV�GH�SUpYHQWLRQ�RQW�pWp�pWDEOLV�
/HV�DFWLRQV�GH�SUpYHQWLRQ�HW�G¶pGXFDWLRQ�SRXU�OD�VDQWp�VRQW�QRWDPPHQW�ILQDQFpHV�SDU�OH�)RQGV�1DWLRQDO�GH�3UpYHQWLRQ�HW�G¶(GXFDWLRQ�HW�G¶,QIRUPDWLRQ�6DQLWDLUHV��)13(,6���&H�)RQGV�D�pWp�FUpp�HQ������SRXU�SURPRXYRLU�GHV�DFWLRQV�SURSUHV�j�DPpOLRUHU�O¶pWDW�GH�VDQWp�GHV�)UDQoDLV�
/HV�JUDQGHV�DFWLRQV�GH�6DQWp�3XEOLTXH�GH�OD�&1$076�VRQW�GRQF�WRXWHV�GpILQLHV�VXU�SOXVLHXUV�DQQpHV��(OOHV�XWLOLVHQW�GHV�VWUDWpJLHV�G¶DFWLRQV�WUqV�GLYHUVLILpHV�HW�FRPSOpPHQWDLUHV ��FRPPXQLFDWLRQ�PpGLD��79��UDGLR��HW�KRUV�PpGLD��SDUWHQDULDW�DYHF�OHV�SURIHVVLRQQHOV�GH�VDQWp��PpGHFLQV��SKDUPDFLHQV� «���DFWLRQV�HQ�PLOLHX�VFRODLUH��SURJUDPPHV�SLORWHV�VXU�VLWHV�H[SpULPHQWDX[� «
&HV�GLVSRVLWLIV�VRQW�pYDOXpV�HW�XQ�VXLYL�GH�O¶pYROXWLRQ�GHV�RSLQLRQV��DWWLWXGHV�HW�FRPSRUWHPHQWV�GH�VDQWp�GHV� )UDQoDLV� HVW� HIIHFWXp� SpULRGLTXHPHQW� �%DURPqWUH� 6DQWp� -HXQHV�� $GXOWHV� HW� 0pGHFLQV� HQ�FROODERUDWLRQ�DYHF�OH�&)(6��

0RELOLVHU�OHV�SURIHVVLRQQHOV�GH�OD�VDQWp
$X�GHOj�GHV�FDPSDJQHV� UpJXOLqUHV�� OD�GLPHQVLRQ�6DQWp�3XEOLTXH�HVW�GpVRUPDLV� LQVFULWH�DX�F°XU�GHV�RULHQWDWLRQV� GH� O¶$VVXUDQFH� 0DODGLH �� HOOH� HVW� LQKpUHQWH� j� FKDFXQ� GH� VHV� SURMHWV� HW� ILJXUH� GDQV� OHV�FRQYHQWLRQV�SDVVpHV�DYHF�OHV�SURIHVVLRQQHOV�GH�VDQWp�
$LQVL�� OD� FRQYHQWLRQ� VLJQpH� DYHF� OHV� FKLUXUJLHQV� GHQWLVWHV� HQ� DYULO� ����� HVW� j� O¶RULJLQH� G¶XQH� YDVWH�RSpUDWLRQ�GH�SUpYHQWLRQ�HQ�IDYHXU�GHV�MHXQHV�GH��� j����DQV��'H�PrPH��GDQV�OH�V\VWqPH�GX�PpGHFLQ�UpIpUHQW�� OD� GLPHQVLRQ� 6DQWp� 3XEOLTXH� HVW� FODLUHPHQW� DIILFKpH �� OH� PpGHFLQ� V¶LPSOLTXHUD� GDQV� OHV�FDPSDJQHV�QDWLRQDOHV�GRQW�LO�VHUD�XQ�YpULWDEOH�UHODLV�DXSUqV�GH�VHV�SDWLHQWV�

$VVXUHU�TXDOLWp�HW�pTXLWp
/D�6DQWp�SXEOLTXH�HQ�JpQpUDO�HW�OD�SUpYHQWLRQ�HQ�SDUWLFXOLHU�V¶LQWqJUHQW�GDQV�XQH�GpPDUFKH�GH�TXDOLWp�TXL�GRLW�UHQGUH�FHV�DSSURFKHV�HW�FHV�DFWHV�HQFRUH�SOXV�HIILFDFHV�SDU�© OD�VpOHFWLYLWp��OH�SDUWHQDULDW�HW�OD�WUDQVSDUHQFH ª��5HQIRUFHU�OD�PpWKRGRORJLH��O¶pYDOXDWLRQ��GpILQLU�Oj�FRPPH�DLOOHXUV�GHV�ERQQHV SUDWLTXHV��WHOOHV� VRQW� OHV� RULHQWDWLRQV� TXL� VRQW� HQ� FRKpUHQFH� DYHF� OH� SODQ� VWUDWpJLTXH� GH� OD� &1$076��� /HV�UHVVRXUFHV�DIIHFWpHV�j�OD�SUpYHQWLRQ�VRQW�IDLEOHV��(OOHV�GRLYHQW�GRQF�rWUH�XWLOLVpHV�DYHF�HQFRUH�SOXV�GH�ULJXHXU�TXH�OHV�DXWUHV�GpSHQVHV�GH�VDQWp��VXUWRXW�VL�HOOHV�RQW�SRXU�YRFDWLRQ�GH�GLPLQXHU�OHV�LQpJDOLWpV��© /HV� UHVVRXUFHV� FRQVDFUpHV�j� OD�VDQWp�HW�DX[�VRLQV�VRQW� OLPLWpHV�� LO� HVW�GRQF� LPSpUDWLI� G¶LQYHUVHU� OD�ORJLTXH� DFWXHOOH� TXL� FRQGXLW� LQpOXFWDEOHPHQW� DX[� JDVSLOODJHV�� DX[� LQpJDOLWpV� FURLVVDQWHV�GDQV� O¶DFFqV�GHV�VRLQV��HW�GH�IDLW��j�XQH�PpGHFLQH�j�GHX[�YLWHVVHV ª�
� �'HV�VRLQV�GH�TXDOLWp�SRXU WRXV ��5HIRQGHU�OH�V\VWqPH�GH�VRLQV���&RQVHLO�G¶$GPLQLVWUDWLRQ��&1$076�����MXLOOHW������



��

/H� &RPLWp� )UDQoDLV� G¶(GXFDWLRQ� SRXU� OD� 6DQWp��&)(6��
8Q�U{OH�GH�UpIpUHQW�GDQV�OH�GRPDLQH�GH�OD�VDQWp�SXEOLTXH

/H� &RPLWp� )UDQoDLV� G¶eGXFDWLRQ� SRXU� OD� 6DQWp� �&)(6�� HVW� XQ� RUJDQLVPH� QDWLRQDO�� PDQGDWp� SDU� OH�6HFUpWDULDW� G¶(WDW� j� OD� 6DQWp� HW� OD� &DLVVH� 1DWLRQDOH� G¶$VVXUDQFH� 0DODGLH� GHV� 7UDYDLOOHXUV� 6DODULpV��&1$076��SRXU�FRQFHYRLU�HW�PHWWUH�HQ�°XYUH� OHV�DFWLRQV�GH�FRPPXQLFDWLRQ�HW�G¶pGXFDWLRQ� LQVFULWHV�GDQV�OD�SROLWLTXH�GH�SURPRWLRQ�GH�OD�VDQWp��&Upp�HQ�������OH�&)(6�D�GpYHORSSp��DX�ILO�GHV�DQQpHV��XQH�PpWKRGRORJLH� DVVRFLDQW� GHV� DFWLRQV� GH� PDVVH� HW� GHV� DFWLRQV� GH� WHUUDLQ�� ,O� WUDYDLOOH� HQ� pWURLWH�FROODERUDWLRQ� DYHF� XQ� YDVWH� UpVHDX� G¶LQVWLWXWLRQV� SXEOLTXHV�� G¶DVVRFLDWLRQV� HW� OHV� ���� &RPLWpV�5pJLRQDX[�HW�'pSDUWHPHQWDX[�G¶(GXFDWLRQ�SRXU�OD�6DQWp�GH�VRQ�UpVHDX�
/D�PLVVLRQ�HW�OHV�DFWLRQV�GX�&)(6

/H� &)(6� D� XQH� PLVVLRQ� G¶LQWpUrW� JpQpUDO�� 6RQ� U{OH� HVW� GH� SURPRXYRLU� OD� VDQWp� SDU� O¶LQIRUPDWLRQ� HW�O¶pGXFDWLRQ��6D�FRQFHSWLRQ�GH�OD�VDQWp�HVW�JOREDOH�PrPH�VL�HOOH�HVW�GpFOLQpH�SDU�JUDQGV�WKqPHV�SRXU�OHVTXHOV� GH� QRPEUHX[� VSpFLDOLVWHV� VRQW� UpJXOLqUHPHQW� FRQVXOWpV �� PpGHFLQV�� VRFLRORJXHV��QXWULWLRQQLVWHV��VWDWLVWLFLHQV��VSpFLDOLVWHV�GH�OD�FRPPXQLFDWLRQ��HWF�
x 6HV� JUDQGV� WKqPHV �� WDEDF�� DOFRRO�� WR[LFRPDQLH�� VLGD� YDFFLQDWLRQ�� QXWULWLRQ�� U\WKPHV� GH� YLH��GRUVDOJLHV��K\JLqQH�EXFFR�GHQWDLUH�HW�K\JLqQH�GH�YLH��SUpYHQWLRQ�GHV�DFFLGHQWV�GRPHVWLTXHV��GH�OD�PDOWUDLWDQFH�HW�GHV�DEXV�VH[XHOV��ERQ�XVDJH�GX�PpGLFDPHQW� «
x 6HV�WHUUDLQV�G·DFWLRQ ��O¶pFROH��O¶HQWUHSULVH��OHV�OLHX[�GH�VDQWp�HW�WRXV�OHV�OLHX[�GH�YLH�
x 6HV� SXEOLFV �� OD� SRSXODWLRQ� JpQpUDOH�� OHV� JURXSHV� FLEOpV� �MHXQHV�� SHUVRQQHV� kJpHV�� IHPPHV��KRPRVH[XHOV��SURIHVVLRQQHOV� «��
x 6HV� SDUWHQDLUHV �� OHV� PLQLVWqUHV� GH� OD� 6DQWp�� GH� O¶(GXFDWLRQ� 1DWLRQDOH�� GH� OD� -HXQHVVH� HW� GHV6SRUWV�� OD�0LVVLRQ�,QWHUPLQLVWpULHOOH�GH� OD�/XWWH�FRQWUH�OD�'URJXH�HW� OD�7R[LFRPDQLH�PDLV�DXVVL� OHV�SULQFLSDX[�RUJDQLVPHV��DVVRFLDWLRQV�RX�IRQGDWLRQV�TXL�°XYUHQW�GDQV�OH�GRPDLQH�GH�OD�SURPRWLRQ�GH�OD�VDQWp �� O¶$VVXUDQFH�0DODGLH�� O¶$VVXUDQFH�9LHLOOHVVH�� OD 0XWXDOLWp�)UDQoDLVH�� OD�0XWXDOLWp�6RFLDOH�$JULFROH��HWF�
/H� &)(6� HVW� FKDUJp� GH� UpDOLVHU� HW� GH� FRRUGRQQHU� OHV� JUDQGHV� FDPSDJQHV� QDWLRQDOHV� GH�SUpYHQWLRQ� SRXU� OH� FRPSWH� GX� 6HFUpWDULDW� G·(WDW� j� OD� 6DQWp� HW� GH� OD� &DLVVH� 1DWLRQDOH� GH�O·$VVXUDQFH� 0DODGLH�� (Q� ������ OHV� WKqPHV� GpYHORSSpV� VRQW �� VLGD�� WDEDF�� DOFRRO�� YDFFLQDWLRQ�URXJHROH� ² RUHLOORQV� � UXEpROH�� WR[LFRPDQLH�� DFFLGHQWV� GH� OD� YLH� GRPHVWLTXH�� SUpYHQWLRQ� GHV�FKXWHV�FKH]�OHV�SHUVRQQHV�kJpHV��PDO�GH�GRV��VXLFLGH��GRXOHXU�



��

/H�&)(6�D�pJDOHPHQW�XQ�U{OH�GH�UpIpUHQW SRXU�OHV�LQWHUYHQDQWV�HQ�pGXFDWLRQ�SRXU�OD�VDQWp��,O�DSSRUWH�XQH� H[SHUWLVH� JUkFH� j� VHV� pWXGHV� UpJXOLqUHV� �TXDOLWDWLYHV� HW� TXDQWLWDWLYHV�� VXU� OHV� DWWLWXGHV� HW�FRPSRUWHPHQWV�GH�OD�SRSXODWLRQ�IDFH�DX[�SULQFLSDX[�SUREOqPHV�GH�VDQWp�SXEOLTXH��/HV�UpVXOWDWV�GH�FHV�HQTXrWHV� VRQW� SXEOLpV� FKDTXH� DQQpH� GDQV� OHV� %DURPqWUHV� 6DQWp� �-HXQHV�� $GXOWHV�� 0pGHFLQV��1XWULWLRQ���/H�&)(6�UpDOLVH�pJDOHPHQW�GHV�*XLGHV�PpWKRGRORJLTXHV�SRXU�DLGHU�j�FRQGXLUH�VXU�OH�WHUUDLQ�GHV�DFWLRQV�G¶pGXFDWLRQ�j�OD�VDQWp�
x /H�&)(6�pGLWH�HW�GLIIXVH��FKDTXH�DQQpH�����j����PLOOLRQV�GH�GRFXPHQWV���EURFKXUHV��GpSOLDQWV��DIILFKHV��FRIIUHWV�SpGDJRJLTXHV�DLQVL�TX¶XQ�ELPHVWULHO ��© /D�6DQWp�GH�O¶KRPPH ª��HW�FLQT�FROOHFWLRQV�G¶RXYUDJHV �� © /D� 6DQWp� HQ� $FWLRQ ª�� OHV� © 6pPLQDLUHV ª�� OHV� © %DURPqWUHV ª�� OHV� © *XLGHV�G¶$FWLRQ ª�HW�OHV�© 'RVVLHUV�WHFKQLTXHV ª�
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