
/D� GLUHFWLRQ� GH� 3DULV� ��� &GLV� DQQRQFH� VRQ� LQWHQWLRQ� GH� SURFpGHU� j� XQH� VpULH� GH�
UpRUJDQLVDWLRQV�HQ�GLUHFWLRQ�GH�OD�© 3UHVVH ª��GH�OD�© %ULJDGH�GH�WUL ª��HW�YLVH�j�FUpHU�XQH�
SODWH�IRUPH� GH� SUpSDUDWLRQ� GX� FRXUULHU� j� 5LFKHSLQ�� &HV� SURMHWV�� IUXLW� G¶XQH� UpIOH[LRQ�
PHQpH�GDQV�OH�FDGUH�GH�&4&��DYHF�HQ�SRLQW�GH�PLUH�OD�FUpDWLRQ�GH�OD�SODWH�IRUPH�GH�:LVVRXV�
FRPPHQFHQW�j�SUHQGUH�IRUPH�HW�QH�WDUGHURQW�SDV�j�VH�JpQpUDOLVHU�VXU�OD�'27&�6XG�
/D�VHFWLRQ�&)'7�WLHQW�j�FH�TXH�GLDORJXH�V¶HQJDJH�OH�SOXV�YLWH�SRVVLEOH�DILQ�G¶rWUH�HQ�PHVXUH�
G¶LQIRUPHU�OHV�DJHQWV�GHV�LQWHQWLRQV�UpHOOHV�GH�OD�GLUHFWLRQ�HW�GH�FRXSHU�FRXUW�DX[�UXPHXUV�TXL�
FRPPHQFHQW�j�FLUFXOHU�
$�QRWHU�TXH�OHV�DJHQWV�QH�SRXUURQW�SDV�EpQpILFLHU�GX�GLVSRVLWLI�LQGHPQLWDLUH�SOXV�DYDQWDJHX[�
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� 7UDQVIHUW�GH�OD�SUHVVH�j�0pGLDSRVW�
0DLQWHV�IRLV�pYRTXp��LO�VHPEOH�TXH�/3�DLW�GpFLGp�OH�WUDQVIHUW�GH�WRXV�OHV�VHUYLFHV�GH�OD�SUHVVH�
SDULVLHQQH�HQ�GLUHFWLRQ�GH�0pGLDSRVW��ILOLDOH�VSpFLDOLVpH�GDQV�OD�GLVWULEXWLRQ�GHV�MRXUQDX[�
3RXU�DXWDQW�� WRXW�Q¶HVW�SDV� UpJOp��QRWDPPHQW� OHV�FRQGLWLRQV�GH�FH� WUDQVIHUW �� OD�GDWH� LPSRVpH�
VDQV�GLVFXVVLRQ ��OHV�SRVVLELOLWpV�GH�UHFODVVHPHQW�VXU�3DULV��� ��OHV�DLGHV�j�OD�IRUPDWLRQ�YHUV�OHV�
QRXYHDX[�PpWLHUV«HWF
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j�OD�9LOOHSLQ��© MH�GpFLGH��M¶DSSOLTXH HW�MH�SDUOH�GH�GLDORJXH ª�GRLW�FHVVHU��VRXV�SHLQH�G¶DERXWLU�
j�XQH�UDGLFDOLVDWLRQ�GHV�FRPSRUWHPHQWV �
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'H� QRPEUHXVHV� LQWHUURJDWLRQV� DX[TXHOOHV� OHV� UpSRQVHV� GH� OD� GLUHFWLRQ�� WUqV� IRUPHOOHV�� SHX�
OLVLEOHV�QH�VRQW�SDV�HQ�PHVXUH�G¶DSSRUWHU�XQ�pFODLUDJH�VXIILVDQW�
/D� QXLW�� OD� QXLW«� �� 5DSSHORQV�QRXV� GX� WUDLWHPHQW� GHV� DJHQWV� GH� OD� QXLW �� 3DV� WUqV� EULOODQW�
FRPPH�UpVXOWDW��OH�GLDORJXH�DYDLW�WUqV�YLWH�WRXUQp�FRXUW�DX�JUDQG�GDPQH�GHV�DJHQWV �
/j�DXVVL�� OD�FRQFHUWDWLRQ�� OD�QpJRFLDWLRQ�� OD�FRPPXQLFDWLRQ�GRLYHQW�SUHQGUH�WRXWH� OHXU�SODFH��
6DFKRQV�UDLVRQ�JDUGHU�SRXU�VRUWLU�GH�FHV�SURMHWV�GH�UpRUJDQLVDWLRQ�SRXU�OH�PLHX[�HW�QRQ�SRXU�OH�
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� 5LFKHSLQ ��FUpDWLRQ�G¶XQH�SODWH�IRUPH�GH�SUpSDUDWLRQ�GX�FRXUULHU�
&H�SURMHW�GpFRXOH�GLUHFWHPHQW�GH�&4&��SURMHW�GH�PRGHUQLVDWLRQ�GHV�DFWLYLWpV�GH�WUDLWHPHQW�GX�
FRXUULHU��/D�FUpDWLRQ�GH�OD�33'&�D�YRFDWLRQ�GH�VpSDUHU�OHV�DFWLYLWpV�GH�GLVWULEXWLRQ�GX�FRXUULHU�
SDU�OD�© FROOHFWH ª�GH�FHOOH�GX�WUDLWHPHQW�GX�FRXUULHU�SDU�OH�© GpSDUW ª�
&HV� DJHQWV� GHV� VHUYLFHV� GH OD� © FROOHFWH ª� HW� GX� © GpSDUW ª� GHYUDLHQW� rWUH� UDWWDFKpV�
DGPLQLVWUDWLYHPHQW�DX�&7&�GH�%RQYLQ�DX��HU�MXLOOHW������
/HV�DJHQWV�DIIHFWpV�DX�© 'U�'L ª�SUpVHQWV�VXU�OH�VLWH�GH�5LFKHSLQ�VHURQW�HX[��WRXMRXUV�UDWWDFKpV�
j�3DULV����&GLV�

&RQFOXVLRQ �
/HV�FKRVHV ERXJHQW� UDSLGHPHQW�� OHV� UpRUJDQLVDWLRQV�VH�VXFFqGHQW�j�XQ�U\WKPH� LQIHUQDO�PDLV�
OHV�GLVSRVLWLIV�G¶DFFRPSDJQHPHQW�VRFLDO�VDWLVIDLVDQWV�QH�VRQW�SDV�DX�UHQGH]�YRXV�
/D� IDXWH� j� TXL "� «�/D� &)'7� GHPDQGH� DX[� DXWUHV� 26� GH� UpRXYULU� VpULHXVHPHQW� GHV�
QpJRFLDWLRQV�VXU OH�YROHW�G¶DFFRPSDJQHPHQW�VRFLDO�&4&�
/D� &)'7� H[LJH� OD� PLVH� HQ� °XYUH� G¶XQ� YpULWDEOH� GLVSRVLWLI� G¶DFFRPSDJQHPHQW� TXL�
Q¶LQGHPQLVH�SDV� OH�SUpMXGLFH� VXEL�GHV�DJHQWV��PDLV�TXL�SHUPHWWH�G¶pFODLUHU� OHXUV� FKRL[�
SURIHVVLRQQHOV�SUpVHQWV� HW� IXWXUV� /D� UHQpJRFLDWLRQ� �VXU� OD�'27&�6XG�� G¶XQ� WHO� GLVSRVLWLI�
G¶DFFRPSDJQHPHQW� VRFLDO�� GHYUDLW� GRQQHU� DX[� DJHQWV� LPSDFWpV� SDU� OHV� UpRUJDQLVDWLRQV� GH�
UpHOOHV�SHUVSHFWLYHV�G¶DYHQLU�WDQW�SURIHVVLRQQHOOHV�TXH�SHUVRQQHOOHV�
)RUFH�HVW�GH�FRQVWDWHU�TX¶DXMRXUG¶KXL��OH�FOLPDW�HVW�SOXV�j�OD�GpQRQFLDWLRQ��j�OD�FRQWHVWDWLRQ�
$� QRXV�� V\QGLFDWV� HW� VDODULpV� G¶rWUH� FDSDEOHV� G¶DPHQHU� OD� GLUHFWLRQ� VXU� OD� YRL[� GX� GLDORJXH�
VRFLDO��ORLQ�GHV�LQWpUrWV�SDUWLFXOLHUV�GH�FKDFXQ�GHV�SDUWHQDLUHV�
'DQV� WRXV� OHV� FDV�� OHV� DJHQWV� GH� OD� © SUHVVH ª�� GH� OD� © FROOHFWH ª� HW� GH� OD� © EULJDGH� GH� WUL ª�
VDYHQW�TXH�OD�VHFWLRQ�&)'7�VHUD�HQFRUH�XQH�IRLV�SUpVHQWH�j�OHXU�F{Wp��HW�VDXUD�DJLU��DX�PLHX[�
GH�OHXUV�LQWpUrWV��HQ�XWLOLVDQW�WRXWH�OD�SDOHWWH�GH�O¶DFWLRQ�V\QGLFDOH�
$�QRWUH� GHPDQGH�� OD� GLUHFWLRQ�GH�3DULV� ���&GLV�� D� DFFHSWp� GH� UHFHYRLU� FH� YHQGUHGL� ���
PDUV��OD�VHFWLRQ�&)'7�DILQ�GH�WUDYDLOOHU�VXU�FHV�VXMHWV�
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