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�SXEOLp� GDQV�7KH� $UPHQLDQ� &KULVWLDQ� 7UDGLWLRQ� 6FKRODUO\� 6\PSRVLXP� LQ�+RQRU� RI WKH� 9LVLI� WR� WKH�3RQWLILFDO� 2ULHQWDO� ,QVWLWXWH�5RPH� RI�+LV� +ROLQHVV� .$5(.,1� ,� 6XSUHPH 3DWULDUFK� DQG�&DWKROLFRV�RI� $OO� $UPHQLDQV� 'HFHPEHU� ���� ������ HG�� E\� 5�)��7DIW� 6�-��� �2ULHQWDOLD� &KULVWLDQD�$QDOHFWD�� ������3RQWLI��,VW��2ULHQWDOH��5RPD�������SS��������������
$X�9DUGDSHW�3{áRV�$QDQLDQ�HQ�KRPPDJH�UHVSHFWXHX[

'HSXLV�OD�SUpYDOHQFH�GH�OD�PpWKRGH�FULWLTXH�HW��HQ�SDUWLFXOLHU��GH�OD�FULWLTXH�UDWLRQDOLVWH�GDQV�OHV�pWXGHV�GH�SKLORORJLH� DUPpQLHQQH�� SDUPL� OHV�DXWHXUV�GRQW� O
DXWKHQWLFLWp�HW� OD�FKURQRORJLH� WUDGLWLRQQHOOH�RQW�pWp�OH�SOXV�VpULHXVHPHQW�PLVHV�HQ�GRXWH��(áLãr�VH�SODFH�DX[ SUHPLHUV�UDQJV�$X[� RULJLQHV� GH� OD� � TXHVWLRQ� VH� WURXYHQW� OHV� GpVDFFRUGV� TXH� OH� UpFLW� G
(áLãr� GH� OD� JXHUUH� GHV�9DUGDQDQNC� SUpVHQWH� SDU� UDSSRUW� DX� UpFLW� TX
HQ� IDLW�àD]DU�GH�3CDUSL�� YHUV� OD� ILQ�GX�9H VLqFOH� RX�GDQV�WRXWHV� OHV� �SUHPLqUHV� DQQpHV�GX�9,H��/H� VW\OH� GH�àD]DU�� DSSDUHPPHQW�SOXV� VREUH��PRLQV�SDVVLRQQp�HW�PRLQV� SRUWp� j� OD� UKpWRULTXH�� O
D� IDFLOHPHQW� � HPSRUWp� VXU� OH� VW\OH� FRORUp� G
(áLãr�� G
XQH� UDUH� TXDOLWp�OLWWpUDLUH�� GH� WRQDOLWpV� VRXSOHPHQW� DGKpUHQWHV� j� O
DOOXUH� GX� UpFLW�� GH� O
pGLILDQW� j� O
KDJLRJUDSKLTXH�� GH�O
pSLTXH�DX�GUDPDWLTXH���/HV� FRQFOXVLRQV� TX
HQ� UpVXOWqUHQW� RVFLOODLHQW� HQWUH� XQH� GDWDWLRQ� GH� O
+LVWRLUH G
(áLVr� DX� 9,,HVLqFOH�� RSLQLRQ�SDUWDJpH�SDU�OD�SOXSDUW�GHV�FULWLTXHV�QRYDWHXUV�� MXVTX
j�XQH�GDWDWLRQ��SRXU�OD�UpGDFWLRQ�GpIHQLWLYH��DX[�9,,,H�,;H VLqFOHV��SURSRVpH�SDU�$NLQLDQ�/D�TXHVWLRQ�GH�O
XQLWp�GX�FRUSXV�HOLVDHDQXP��GDQV�VHV�FRPSRVDQWHV�SULQFLSDOHV��Q
D�SDV�DWWLUp��HQ��JpQpUDO� � OD� PrPH� DWWHQWLRQ� GH� OD� SDUW� GHV� SKLORORJXHV� HW� Q
D� SDV� pWp� PLVH� HQ� TXHVWLRQ� DYHF� SDUHLOOH�LQVLVWDQFH�� &
HVW� G�� DXVVL�� HQWUH� DXWUH� UDLVRQV�� DX� IDLW� TXH� OD� SURGXFWLRQ� H[pJpWLTXH� HW� VXUWRXW�KRPLOpWLTXH�G
(áLãr�Q
D�SDV�pWp�pYDOXpH�MXVTX
�DXMRXUG
KXL�GDQV�OD�MXVWH�PHVXUH�TX
HOOH�PpULWH��VDXI�SRXU�O
KRPpOLH� VXU� OD�7UDQVILJXUDWLRQ��FODVVpH� UpFHPPHQW�SDUPL�OHV�PHLOOHXUHV�KRPpOLHV�SDWULVWLTXHV�VXU� OH�VXMHW��� 'DQV�OD�SUpVHQWH�pWXGH�QRXV�SURFpGHURQV�SDU�WURLV�pWDSHV�SULQFLSDOHV�
� /HV� µKRPpOLHV¶�<D���G¶(áLãr�RQW�FRPPH�VXMHW��SRXU� OD�SOXSDUW�� OHV�P\VWqUHV�GH� OD�YLH�GX�6HLJQHXU��(OOHV�FRQVWLWXHQW�XQH�FKDvQH�SUHVTXH�FRQWLQXH��GRQW�OD�WHQHXU��OH�µJHQUH�OLWWpUDLUH¶�VHUDLHQW�PLHX[�GpILQLV�FRPPH��GHV�µpOpYDWLRQV¶��GHV�µPpGLWDWLRQV¶�VXU�FHV�P\VWqUHV��HQ�YXH�VXUWRXW�GH�OD�YLH�PRQDVWLTXH��
� -RLH�GH�OD�7UDQVILJXUDWLRQ G¶DSUqV�OHV�3qUHV�G¶2ULHQW��HG��SDU�'RP�0��&RXQH���6SLULWXDOLWp�2ULHQWDOH�������YRO��,��$EED\H�GH�%HOOHIRQWDHQH��������SS� ���������1RXV�\�OLVRQV� ³(OLVpH��HQ�PrPH�WHPSV�TX¶LO�QRXV�pGLILH�SDU�FH�TX¶LO�pFULW�GH�O¶LQWpUrW�GHV�$UPpQLHQV�SRXU�O¶pWXGH�SULDQWH�GH�OD�%LEOH�����QRXV�RXYUH�GHV�SHUVSHFWLYHV�WKpRORJLTXHV�G¶XQH�JUDQGH�PRGHUQLWp��SDUROH�HW�QRQ�SDUROH�GH�'LHX��RXEOL�HW�PpPRLUH�FKH]� OHV�FUR\DQWV�� OLHX�RX�QRQ� OLHX�GX�5R\DXPH�GH�'LHX´��3UpIDFH��S��;,���/D� WUDGXFWLRQ�� IDLWH�SDU� OH�UHJUHWWp� 'RP� /RXLV� /HORLU� D� pWp� SXEOLpH� DXVVL� GDQV� 5e$UP��/¶KRPpOLH� G¶(áLãr� VXU� OD�PRQWDJQH� GH�7KDERU� ;;�������������SS�����������WH[WH��SS������������
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'DQV� OD� SUHPLqUH� SDUWLH� QRXV� QRXV� LQWHUURJHURQV� VXU� O
+LVWRLUH G
(áLVr�� HQ� FRQVLGpUDQW� OHV�REMHFWLRQV� FODVVLTXHV� IRQGDPHQWDOHV�� FHOOHV� VH� EDVDQW� HQ� SDUWLFXOLHU� VXU� OHV� GRQQpHV� KLVWRULTXHV���eODERUpHV�GH� IDoRQ� OD�SOXV� UDGLFDOH�SDU� OH�3qUH�1HUVHV�$NLQLDQ�� �FHV�REMHFWLRQV�� LQVSLUpHV�VXUWRXW�GHV�GLYHUJHQFHV� TXH� OH� UpFLW� G
(áLVr� SUpVHQWH� SDU� UDSSRUW� j� FHOXL� GH� àD]DU�� RQW� pEUDQOp� OD� GDWDWLRQ�WUDGLWLRQQHOOH��HOOHV�DSSDUWLHQQHQW��HQFRUH�DXMRXUG¶KXL��DX�QR\DX�GXU�GHV�DUJXPHQWV�FRQWUH�XQH�GDWDWLRQ�VXSpULHXUH�G¶(áLãr��ELHQ�TXH� OD�SKLORORJLH� OD�SOXV� UpFHQWH�QH�VRLW�SDV��HQ�JpQpUDO��VL�UDGLFDOH�TXH�FHOOH�H[HUFpH�SDU�$NLQLDQ��HW�DLW�UHQRQFp��SRXU�OD�SOXSDUW��DX[�H[WUDYDJDQFHV��FKqUHV�j�O¶LOOXVWUH�SKLORORJXH�GH�9LHQQH��'DQV� OD� GHX[LqPH� SDUWLH� QRXV� FKHUFKHURQV� j� UpSRQGUH� j� GHV� REMHFWLRQV� XOWpULHXUHV�� pODERUpHV�VXUWRXW�j�SDUWLU�GH�GRQQpHV�OLQJXLVWLTXHV�HW�SKLORORJLTXHV��1RWUH�DWWHQWLRQ�VHUD�GLULJpH�HQ�SDUWLFXOLHU�DX[�REMHFWLRQV�VRXOHYpHV�HQ�FRQVLGpUDWLRQ�GHV�RULJLQHV�HW�GH�O¶DFWLYLWp�GH�O¶pFROH�JUpFLVDQWH�RX�KHOOpQRSKLOH��OH�\RXQDEDQ�GSURFµ��QRXV�\�DMRXWHURQV�TXHOTXHV�DXWUHV�FRQVLGpUDWLRQV�VXSSOpPHQWDLUHV���/D� WURLVLqPH�SDUWLH� VHUD�GpGLpH�j� OD�TXHVWLRQ�GH� O
XQLWp�GX�FRUSXV�HOLVDHDQXP��1RV� UHFKHUFKHV�QRXV� FRQGXLURQW� j� O
DIILUPHU� GDQV� OHV� OLPLWHV� GH� OD� FHUWLWXGH� TXH� SHXYHQW� RIIULU� OHV� GRQQpHV�SKLORORJLTXHV��
� �>L�K� :DUGDS�W� �� LXU� SDWPRXMLXQQ� )D?R]� 3DW�UD[PL�� PDW�QDJUDNDQ�SDWPDNDQ� RXVRXPQDVLURXMLXQ� � (OLVlXV� 9DUGDSHW� XQG� VHLQH� *HVFKLFKWH� GHV� DUPHQLVFKHQ�.ULHJHV��(LQH�OLWHUDULVFK�KLVWRULVFKH�8QWHUVXFKXQJ��$QKDQJ��=XVDPPHQIDVVXQJ�LQ�GHXWVFKHU�6SUDFKH��,�,,�� �$[JD?LQ� 0DW�QDWDUDQ�1DWLRQDOELEOLRWKHN�� ����� ����� ������ :LHQ�� ������ ������ ������ $YDQW�$NLQLDQ��OH�SUHPLHU�j�RXYULU�VpULHXVHPHQW�OD YRLH�j�OD�FULWLTXH�GX�FRUSXV�HOLVDHDQXP DYDLW�pWp�O¶pYrTXH�%DEJrQ� .LZOrVrULDQ���>L�K�� TQQDNDQ� RXVRXPQDVLURXMLXQ�� �1DWLRQDOELEOLRWKHN�� �����:���������9RLFL� OH�MXJHPHQW�GH�5REHUW�7KRPVRQ�VXU�OD�FULWLTXH�G¶$NLQLDQ��³$OWKRXJK�WKHVH�DUJXPHQWV�KDYH�WKH�DGYDQWDJH�RI�ILWWLQJ�DOO�WKH�WUDGLWLRQV�DERXW�(áLãr�DQG�WKH�ODWHU�FRQIXVLRQV�RI�WKH�WZR�9DUGDQV�LQWR�RQH��QRW�VR�VLPSOH��VFKHPH��WKH\�KDYH�WKH�GLVDGYDQWDJH�WKDW�WKH�OLWHUDU\�FRKHUHQFH�RI�WKH�+LVWRU\ LV�HQWLUHO\�ORVW´��+LVWRU\�RI�9DUGDQ��FLW��LQIUD��Q�����,QWURGXFWLRQ��S�������$NLQLDQ�IDLW�MXVWHPHQW�REVHUYHU�TXH�O¶LQWHQWLRQ�G¶(áLãr�pWDLW�SOXW{W�\D�DJU�O�TXH SDWPDJU�O��&¶HVW�YUDL�HW�F¶HVW�PLV�DXVVL�HQ�VD�MXVWH�OXPLqUH�SDU�OHV�JUDQGV�KLVWRULHQV�GH�O¶DQFLHQQH�OLWWpUDWXUH�DUPpQLHQQH��.LEDULDQ�HW�$EHáLDQ��GDPV�OHV�SDJHV�TX¶LOV�RQW�GpGLpV�j�(áLãr��&HWWH�+LVWRLUH�SDUWDJH��HQ�PrPH�WHPSV��GHV�JHQUHV� OLWWpUDLUHV�G¶KDJLRJUDSKLH�� G¶pOpJLH�� GH�SDQpJ\ULTXH��PDLV�HOOH�HVW� VXUWRXW�XQH� WKpRORJLH�GH�O¶KLVWRLUH��DX�VHQV�SURIRQG�GX�PRW��XQH�WKpRORJLH�GH�O¶KLVWRLUH�HQ�DFWH��XQH�WKpRORJLH�TXL�VH�GpYHORSSH�j�WUDYHUV� OH� GpURXOHPHQW� PrPH� GX� UpFLW�� 'H� VD� MXVWH� UHPDUTXH� $NLQLDQ� IDLW� GpULYHU� TXDQG� PrPH� GHV�FRQFOXVLRQV�DVVH]�EL]DUUHV��FI��LQIUD��Q�������1RQ�VHXOHPHQW��O¶+LVWRLUH�GRQW�QRXV�VRPPHV�DXMRXUG¶KXL�HQ�SRVVHVVLRQ��Q¶pWDLW�SDV��HQ�RULJLQH��OD�GHVFULSWLRQ�GH�OD�JXHUUH�GH������PDLV�GH�OD�UpYROWH�DUPpQLHQQH�GHV� DQQpHV� ��������� JXLGpH�� HOOH� DXVVL�� � SDU� XQ� JpQpUDO� GH� QRP�9DUGDQ�0DPLNRQLDQ�� (Q� SOXV�� FHWWH�+LVWRLUH RULJLQDOH�G¶(áLãr�D�pWp�SHUGXH�HW�FHOOH�TXL�QRXV�HVW�SDUYHQXH�VRXV�OH�QRP�G¶(áLãr��HVW�HQ�UpDOLWp�XQH� FRPSLODWLRQ�� XQH� FRQWUHIDoRQ� EHDXFRXS� SOXV� WDUGLYH��SURGXLWH�SDU�XQ� VFULEH�SHX�GRXp�TXL�YRXOXW�DGDSWHU��VXLYDQW�OH�UpFLW�GH�àD]DU��O¶RHXYUH�RULJLQDOH�G¶(áLãr�j�OD�JXHUUH�GH������ 8QH� � YXH� G¶HQVHPEOH� GX� VWDWXV� TXDHVWLRQLV� GDQV� OHV� pWXGHV� pOLVpHQQHV� DYHF� XQH� V\QWKqVH� GHV�REMHFWLRQV� MXVTXH� Oj� SURSRVpHV� FRQWUH� OHV� GRQQpHV� GH� OD� WUDGLWLRQ�� HQULFKLH� G¶DSSRUWV� SHUVRQQHOV�� HVW�RIIHUWH� GDQV� O¶LQWURGXFWLRQ� j� VD� WUDGXFWLRQ�GH� O¶+LVWRLUH�G
(áLãr��SDU�5�:��7KRPVRQ��(OLãr��+LVWRU\�RI�9DUGDQ� DQG� WKH $UPHQLDQ� :DU�� �+DUYDUG� $UPHQLDQ� 7H[WV� DQG� 6WXGLHV�� ���� 7UDQVODWLRQ� DQG�&RPPHQWDU\�E\�5�:��7KRPVRQ��+DUYDUG�8QLY��3UHVV��&DPEULGJH��0$�/RQGRQ��������,QWURGXFWLRQ��SS��������SRXU�XQH�YXH�G¶HQVHPEOH�GX� WUDYDLO�FULWLTXH��DQWpULHXU�� VXU� O¶RHXYUH�G¶(áLãr�YRLU��HQ�SDUWLFXOLHU��SS��������
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/H�SULQFLSH�PpWKRGRORJLTXH�IRQGDPHQWDO�TXH�QRXV�VXLYURQV��VHUD�GH�SURFpGHU�GX�PLHX[�FRQQX�DX�PRLQV�FRQQX��HW�G¶pFODLUFLU� OHV�TXHVWLRQV�PRLQV�FODLUHV�j� OD� OXPLqUH�GHV�DFTXLVLWLRQV�SOXV�FODLUHV�HW�SOXV� V�UHV�� (QFRUH� TX¶LO� V¶DJLVVH� G¶XQ� SULQFLSH� G¶XQH� pYLGHQFH� HW� G¶XQH� VLPSOLFLWp� SUHVTXH�GpFRQFHUWDQWHV��LO�IDXW�TXDQG�PrPH�SUHQGUH�DFWH�TX¶LO�Q¶HVW�SDV�WRXMRXUV�WHQX�HQ�G��FRPSWH��SDUIRLV��LO�HVW�PrPH�LJQRUp�

�
�


,��/D��SRVLWLRQ�GH�O¶+LVWRLUH G¶(áLãr�YLV�j�YLV�GH�O¶+LVWRLUH GH�àD]DU�
$YDQW�G
DERUGHU�O¶pWXGH�GH�OD�TXHVWLRQ�TXH�QRXV�QRXV�SURSRVRQV�HQ�FH�SDUDJUDSKH��QRXV�GHYRQV�GLUH�WRXW�G¶DERUG�TX¶HOOH�D�GpMj�UHoX� j�QRWUH�DYLV��XQ�DSSRUW�IRQGDPHQWDO�j�VD�VROXWLRQ�SDU�XQ�DUWLFOH��HQ�DUPpQLHQ��GX�3qUH�3{áRV�$QDQLDQ��SDUX�VXU�3D]PDYHE HQ��������&HW� �DUWLFOH�D�pWp�TXDVL� LJQRUp�SDU�OD�OLWWpUDWXUH�VDYDQWH�RFFLGHQWDOH���MDPDLV�GLVFXWp�HW�SUHVTXH�PrPH�SDV�FLWp��&
HVW�G
DLOOHXUV��j�SHX�SUqV��XQ�SKpQRPqQH�DVVH]�IUpTXHQW�GDQV�OH�GRPDLQH�GH�O
DUPpQLVWLTXH�� TXRLTXH�FHUWDLQHPHQW�SDV�QRUPDO����SRXU�GHV�WUDYDX[�SXEOLpV�HQ�DUPpQLHQ��VDXI��j�FHUWDLQV�GHJUpV��SRXU�FHX[�SXEOLpV�HQ�$UPpQLH��/
DUWLFOH�HQ�TXHVWLRQ�GX�3qUH�$QDQLDQ��UHSULV�UpFHPPHQW�GDQV�VRQ�³9DULRUXP�5HSULQWV´����SRUWH��VXU�OH�&RQFLOH�G
$UWDãDW�GH�����HW�OD�TXHVWLRQ�GX�FDWKROLFRVVDW�GH�<RYVrSµ��/HV�GLYHUJHQFHV�DX�VXMHW�GH�FH�&RQFLOH�HQWUH�(áLVr�HW�àD]DU�O
HQGXLVLUHQW�j�OHV�VRXPHWWUH�j�XQ�H[DPHQ�PLQXWLHX[��/H�UpVXOWDW�HQ�pWDLW�TXH�OHV�UpFLWV�YDULDQWV�GX�SUHPLHU�VH�UpYpODLHQW�FKDTXH�IRLV�SOXV�DGKpUDQWV�DX[�FLUFRQVWDQFHV�HW�PLHX[�VLWXpV� GDQV� OH� FRQWH[WH� KLVWRULTXH� GH� O
pSRTXH� HQ� TXHVWLRQ�� FRQQXV� SDU� DLOOHXUV�� eWDQW� GRQQp� TXH�O
REMHFWLRQ� IRQGDPHQWDOH� FRQWUH� (áLãr� SDUWDLW� GH� VHV� GLYHUJHQFHV� SDU� UDSSRUW� j� àD]DU�� OD� TXHVWLRQ�G¶DXWKHQWLFLWp�GH�OD�GDWDWLRQ�GH�O¶+LVWRLUH�pWDLW�j�FH�SRLQW��TXDQW�j�O
HVVHQWLHO��UHVROXH��1RXV�VXLYHURQV�GRQF��GDQV�VHV�OLJQHV�PDvWUHVVHV��O¶H[SRVp�GX�3qUH�$QDQLDQ��6RQ��SRLQW�GH�GpSDUW�VRQW� OHV� REMHFWLRQV IRUPXOpHV� SDU� $NLQLDQ�� GRQW� QRXV� DYRQV� GpMj� VRXOLJQpHV� O¶LPSRUWDQFH�� PrPH�O¶DFWXDOLWp��HQFRUH�TXH�FHUWDLQHV�UHYLVLRQV�HW�XQH�DWWLWXGH��HQ�JpQpUDO��SOXV�VRXSOH��DLHQW�pWp�DGRSWpHV�SDU�OD�SKLORORJLH�OD�SOXV�UpFHQWH�� ,O�H[LVWH��FHSHQGDQW��DXVVL�XQH�DXWUH�UDLVRQ��SDV�PRLQV�SHUWLQHQWH�GX�SRLQW�GH�YXH�PpWKRGRORJLTXH��SRXU�VXLYUH�OD�SURFpGXUH�HVVHQWLHOOH�GH�O¶DUJXPHQWDWLRQ�G¶$QDQLDQ��GH�IDLW��VHV�UpSRQVHV� �DX[�GLIILFXOWpHV�VRXOHYpHV�SDU�$NLQLDQ��VH� WUDQVIRUPHQW�HQ�GHV�DUJXPHQWV�SRVLWLV�VXJJpUDQW��SDU�HOOH�PrPHV��XQH�KDXWH�pSRTXH�SRXU�OH�FRUSXV�HOLVDHDQXP HW��GDQV�OHXU�HQVHPEOH��RIIUDQW�SRXU�FHWWH�K\SRWKqVH� XQ� KDXW� GpJUp� GH� SHUVXDVLRQ� SKLORORJLTXH�� $� FHV� DUJXPHQWDWLRQV�� QRXV� FKHUFKHURQV� G¶HQ�DMRXWHU�GH�QRXYHOOHV��SURSRVpHV�VRLW�SDU�G¶DXWUHV�DXWHXUV��VRLW�SDU�QRXV PrPHV���

� $UWD�DWL� 9R>RZTH� �� DQRU� PDVQDN]R>� �SLVNRSRVQ�UH�>/H� &RQFLOH� G¶$UWDãDW� HW� OHV�pYrTXH�TXL�\�SDUWLFLSqUHQW@���HQ�3D]PDYHE��������������SS�����������������������SS��������UHSULV�HQ�3��$QDQLDQ��4QQRXMLXQ�)D? �N�>�]XR? 3DWPRXM�DQ������;��GDU�URX��U DQLQ>([DPHQ� GH� OD� SpULRGH� GHV� 9H� HW� 9H� VLqFOHV� GH O¶KLVWRLUH� GH� O¶eJOLVH� $UPpQLHQQH@�� �%LEOLRWKqTXH�G¶$UPpQRORJLH�³%D]PDYHS´�������9HQLVH�6W��/D]DUH��������SS���������� ,O� QH� ILJXUH� SDV� GDQV� OD� UpFHQWH� ELEOLRJUDSKLH� GH� 5�:�� 7KRPVRQ�� $� %LEOLRJUDSK\� RI� &ODVVLFDO�$UPHQLDQ�/LWHUDWXUH�WR������$'����&&K���%UHSROV�7XUQKRXW��������
� 9RLU�Q����� &I��Q�����OH�MXJHPHQW�GH�7KRPVRQ�j�SURSRV�GH�OD�FRQVWUXFWLRQ�G¶$NLQLDQ��
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$���/H�FRQWH[WH�KLVWRULTXH�GX�&RQFLOH�G¶�$UWDãDW
/HV� GLIIpUHQFHV�GH�GRQQpHV� HQWUH�(áLãr� HW� �àD]DU�� SULVHV� HQ� H[DPHQ�SDU� OH�3qUH�$QDQLDQ�� VRQW�WRXWHV�UHODWLYHV�DX�FRQWH[WH�KLVWRULTXH�GX�&RQFLOH�G¶$UWDãDW��1RXV���SUpVHQWRQV�LFL�XQ�UpVXPp�HVVHQWLHO�GH�FHW�DSHUoX�FULWLTXH��GHV�SUREOqPHV�TXL�\�VRQW�DQDO\VpV�HW�GHV�VROXWLRQV�SURSRVpHV������D�� /D� SUHPLqUH� TXHVWLRQ� VH� UpIqUH� DX� OLHX� GH� FRQYRFDWLRQ� GX� &RQVLOH� G¶$UWDãDW�� SHX� DYDQW� OD�JXHUUH�GHV�9DUGDQDQNµ��/H�OLHX�GH�FRQYRFDWLRQ�Q¶HVW�SDV�LQGLTXpH�SDU�àD]DU��WDQGLV��TXH���SRXU�(áLãr��OH�&RQFLOH�HXW� OLHX� L� MDJDXRUDQLVW� W�>LQ� ?$UWD�DW �GDQV� OH� OLHX�� UpVLGHQFH�GHV�URLV�� >DSSHOp@�$UWDãDW���3RXU�$NLQLDQ�� TXL� HQWHUSUqWH� O¶H[SUHVVLRQ� MDJDXRUDQLVW� W�>L�GDQV� OH� VHQV�GH� µFDSLWDOH¶� RX µPpWURSROH¶�� F¶HVW�XQH�SUHXYH pFODWDQWH�GH�OD�IDXVVHWp��HW�GH�O¶LJQRUDQFH��GX�FRPSLODWHXU�WDUGLI�TXL�QH�VH�VRXYLHQGUDLW�SOXV�TX¶LO�Q¶H[LVWDLW�SDV�GH�URL�HQ�$UPpQLH�GHSXLV�O¶DQ������2U��$QDQLDQ�PRQWUH�TXH�OH�WHUPH��HPSOR\p�DXVVL�GHX[� DXWUHV� IRLV� SDU� (áLãr� QH� VLJQLILH� WRXW� j� IDLW� µFDSLWDOH¶�� PDLV� VLPSOHPHQW� SURSULpWp�� GRPDLQH� RX�UpVLGHQFH�UR\DX[��(Q�RXWUH��O¶pSLWKqWH�³UR\DO´��DUTRXQL��VXEVWLWXH��HQ�GHV�FRQWH[WHV�SUHVTXH�LGHQWLTXHV��OH� �PRW� MDJDXRUDQLVW�� ,O� V¶HQVXLW� TX¶(áLãr� VH� UpYqOH�PLHX[� LQIRUPp�TXH�àD]DU� VXU�XQ�GpWDLO� LPSRUWDQW�FRQFHUQDQW� OH� &RQFLOH�� HW� DXVVL� WUqV� ELHQ� SODFp� GDQV� OH� FDGUH� GH� O¶pSRTXH� GDQV� VRQ� XVDJH� GH� WHUPHV�µWHFKQLTXHV¶�UHOHYDQW�GH�OD�PDLVRQ�UR\DOH�H[WLQFWH�GHSXLV�SHX��E��/D�GHX[LqPH�TXHVWLRQ�FRQFHUQH�OHV�GLIIpUHQFHV�HQWUH�(áLãr�HW�àD]DU��UHODWLYHV�DX[�GLRFqVHV�GHV�pYrTXHV�SDUWLFLSDQWV�DX�&RQFLOH��'H�IDLW��=DZrQ�0DQDQDáHDFµ GH�àD]DU�HVW�LQFRQQX�j�(áLãr��HW�(ZáDá GH�0DUGDáL� UHVWH� HQFRQQX� j� àD]DU�� eWDQW� GRQQp� TXH�0DQDQDáL� VH� WURXYDLW� GDQV� O¶$UPpQLH� E\]DQWLQH�� OD�SDUWLFLSDWLRQ�G¶XQ�pYrTXH�GH�FHV�FRQWUpHV�GHYUDLW�VHPEOHU� GH�SULPH�DERUG��SHX�SUREDEOH��0DLV�$NLQLDQ��SRXU�H[SOLTXHU�OD�GLIIpUHQFH�HQ�IDYHXU�GH��àD]DU��VXJJqUH�LFL�XQH�DFUREDWLH�GX�FRPSLODWHXU�WDUGLI�G¶(áLãr�UHPSODoDQW�0DQDQDáL�SDU�0DUGDáL��GLRFqVH�GH�O¶$UPpQLH�SHUVH��DILQ�GH�VH�PRQWUHU��ELHQ�LQIRUPp�VXU�OD�VLWXDWLRQ� FUppH�� VXUWRXW�� DSUqV� OHV� PHVXUHV� GH� -XVWLQLHQ�� TXL� UHQGDLHQW� HQFRUH� SOXV� GLIILFLOH� OD�FRPPXQLFDWLRQ�RIILFLHOOH�HQWUH�OHV�GHX[�$UPpQLHV��&H�PrPH�FRPSLODWHXU�HVW��SRXUWDQW��FRQVLGpUp�SDU�OH�PrPH� $NLQLDQ� ELHQ� PDODGURLW� HW� GpSRXUYX� GH� WDOHQW�� $QDQLDQ� SDVVH� HQVXLWH� j� XQH� VpULH� GH�FRQVLGpUDWLRQV� WH[WXHOOHV� HW� GH� FRQIURQWDWLRQV� DYHF� OHV� UpVLGXV� GHV� OLVWHV� G¶pYrTXHV� GX� &RQFLOH� GH�âDKDSLYDQ������������SRXU�IRQGHU�GDYDQWDJH�O¶K\SRWKqVH�GH�OD�FROORFDWLRQ�PHLOOHXUH��GDQV�OH�FRQWH[WH�KLVWRULTXH��GH�OD�GRQQpH�pOLVpHQQH�F��/D�WURLVLqPH�GLIIpUHQFH�H[DPLQpH�SDU�$QDQLDQ�VH�UHODWH�DX[�WLWUHV�HW�j�O¶RUGUH�GH�SUpVpDQFH�GHV�pYrTXHV�PHQWLRQQpV�SDU�OHV�GHX[�KLVWRULHQV��7RXW�G¶DERUG��O¶DEVHQFH��FKH]�(áLãr�GHV�WLWUHV�6RXUE��VDLQW��HW 7KU��VHLJQHXU��TXH�àD]DU�HPSORLH�SRXU�LQWURGXLUH�OHV�pYrTXHV��VHPEOH�VXJJpUHU�GH�SDU�VRL�XQ�FRQWH[WH�SOXV� DUFKDwTXH� �FI�� LQIUD�� %�LL��� $� FHOD� V¶DMRXWH� XQH� QHWWH� GLIIpUHQFH�� HQWUH� OHV� GHX[�� GDQV� O¶RUGUH� GH�SUpVHQWDWLRQ�GHV�pYrTXHV���'H�IDLW��FKH]�àD]DU�F¶HVW�O¶pYrTXH�GH�6LZQLNµ��$QDQLD��TXL�ILJXUH�OH�SUHPLHU�

� 'DQV� XQ� DUWLFOH� UpFHQW�� ³¶7DJDZRUDQLVW� ND\HDQNµ¶� NDP� µ%DQDN� DUNµXQL¶�� OHV� UpVLGHQFH� UR\DOHV� GHV�$UVDFLGHV�DUPpQLHQV´��HQ�5e$UP��;;������������SS�����������1LQD�*���*DUVRwDQ��DSUqV�DYRLU�VRXPLV�j�XQH� DQDO\VH� VDYDQWH� HW� PLQXWLHXVH� OHV� WpPRLJQDJHV� OHV� SOXV� DQFLHQV� VXU� OHV� WHUPHV� HQ� TXHVWLRQ��FRQFOXW� ³&HSHQGDQW��FHWWH�GHVFULSWLRQ��PrPH�IUDJPHQWDLUH��QRXV�SHUPHW�G¶HQWUHYRLU�OH�FDGUH�DFFRXWXPp�GHV�$UVDFLGHV�DUPpQLHQV�DX�,9H�VLqFOH������XQ�FDGUH�UpJL�SDU�O¶K\SSRGURPH�HW�OD�VDOOH�GH�IHVWLQ��RUQp�GH�WHQWHV� VRPSWXHXVHV� PDLV� WUDQVSRUWDEOHV�� HW� FRUUHVSRQGDQW� SUpFLVpPHQW� j� FHOXL� GH� OD� 3HUVH�FRQWHPSRUDLQH�� ����/¶H[FOXVLYLWp� GX� SDWULPRLQH�KpUpGLWDLUH�GHV�$UVDFLGHV�GDQV� O¶$\UDUDW�� VLQRQ�GH� VHV�YLOOHV�� VXEVLVWDLW� WRXMRXUV�� MDORXVHPHQW� SURWpJpH� SDU� OD� WUDGLWLRQ�� PDLV� OD� YLH� HW� OHV� FpUpPRQLHV� VH�GpURXODLHQW�GDQV�GHV�µFDPSV�UR\DX[¶�HW�GHV�µSDODLV�V\OYHVWUHV¶��VRXYHQW�VLWXpV�DX�SOXV�SURIRQG�GX�SD\V´��S��������6DQV�HQWUHU�GDQV�XQH�GLVFXVVLRQ�GpWDLOOpH�GH�FHWWH�SRVLWLRQ��SHXW�rWUH��XQH�FHUWDLQH�GLVFWLQFWLRQ�HQWUH� WµDJDZRUDQLVW� ND\HDQ� RX� WHáL� HW� EDQDN� DUNµXQL VHUDLW� j� SUHQGUH� HQ� FRQVLGpUDWLRQ��� HOOH� YLHQW j�FRQILUPHU�� GX� PRLQV� LQGLUHFWHPHQW�� TXH� WµDJDZRUDQLVW� ND\HDQ� RX� WHáL� QH� VLJQLILDLHQW� SDV� ³FDSLWDOH´��0OOH�*DUVRwDQ�DXVVL�QH�SDUDLW�SDV�FRQQDLWUH�O¶DUWLFOH�G¶$QDQLDQ��FI��Q��������
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DSUqV�OH�&DWKROLFRV��&HFL�V¶H[SOLTXH�ELHQ��FRPPH�OH�IDLW�G¶DLOOHXUV�$NLQLDQ�OXL�PrPH��SDU�OH�IDLW�TXH�OH�VHLJQHXU�GH�6LZQLNµ GpWHQDLW��j�O¶pSRTXH��OD�IRQFWLRQ��GH�PDU]SDQ�GH�O¶$UPpQLH��2Q�SHXW�HQ�GpGXLUH�TXH��àD]DU�VXLW��SRXU�OHV�pYrTXHV��O¶RUGUH�GH�SUpVpDQFH�FLYLOH�GHV�PDLVRQV�GH�QD[DUDUV��0DLV�ULHQ�QH�JDUDQWLH�TXH� O¶RUGUH� GH� SUpVpDQFH� HFFOpVLDVWLTXH� FRUUHVSRQGvW� j� O¶RUGUH� GHV� GLJQLWDLUHV� FLYLOV� GX�PRPHQW�� $X�FRQWUDLUH��O¶RUGUH�GH�SUpVpDQFH�GHV�pYrTXHV��VXLYLH�SDU�(áLãr��FRUUHVSRQG��DYHF�WRXWH�YUDLVHPEODQFH��j�FHTX¶pWDLW�O¶RUGUH�GH�GLJQLWp�GHV�GLRFqVHV�HFFOpVLDVWLTXHV�OH�SOXV�DQFLHQ�HQ�$UPpQLH��(áLãr�SODFH�O¶pYrTXH�GH� 7DU{Q�� 6DKDN�� DSUqV� <RYVrSµ�� pYrTXH� G¶$\UDUDW�� OH� GLRFqVH� GH� OD� MXULVGLFWLRQ� SULPDWLDOH� RX�FDWKROLFRVVDOH�� 2U�� 6LZQLNµ pWDLW� XQ� GLRFqVH� GH� IRUPDWLRQ� WRXWH� UpFHQWH�� G¶j� SHLQH� G¶XQH� GL]DLQH�G¶DQQpHV� GH� YLH�� VHORQ� OH� WpPRLJQDQJH�GH�.RULZQ���� GRQW�$QDQLD� IXW� OH� SUHPLHU� WLWXODLUH��7DQGLV�TXH�O¶pYrFKp�GH�7DU{Q�FRPSWDLW�SDUPL�OHV�SOXV�DQFLHQV�G¶$UPpQLH�HW�VRQ�WLWXODLUH�MRXLVVDLW�WRXW�OH�ORQJ�GX�,9H�VLqFOH�G¶pJDUGV�SDUWLFXOLHUV��FRPPH�LO�HQ�HVW�DERQGDPPHQW�DWWHVWp�FKH]�3µDZVWRV����$XWDQW�SRXUUDLW�RQ� GLUH�� IDLWHV� OHV� SURSRUWLRQV�� GHV� DXWUHV� GLRFqVHV� TXL�� GDQV� OD� SUpVHQWDWLRQ� G¶(áLãr�� RQW� OD� SULRULWp��0DQD]NHUW��%DJUHZDQG��%]QXQLNµ��7D\Nµ��%DVHQ��&H�VRQW�GHV�GLRFqVHV�FRQQXV�GpMj�DX�,9H�VLqFOH��WDQGLV�TXH�$UFUXQLNµ RX��ãWXQLNµ��SUpSRVpV�DX[��DXWUHV�SDU�àD]DU��QH�VRQW�SDV�PHQWLRQQpV�SDUPL�OHV�GLRFqVHV�j�OD�PrPH�pSRTXH��G��/H�TXDWULqPH�SRLQW�FRQVWLWXH��SHXW�rWUH��XQH�GHV� OLJQHV�GH�GpPDUFDWLRQ� OHV�SOXV�QHWWHV�HQWUH�(áLãr�HW�àD]DU��3RXU�FH�GHUQLHU��<RYVrSµ HVW�XQ�VLPSOH�SUrWUH��pOX�j�OD�GLJQLWpFDWKROLFRVVDOH� VDQV� DYRLU� UHoX� OH� VDFUH� pSLVFRSDO�� &HOD� HVW� UpSpWp� SOXVLHXUV� IRLV� SDU� àD]DU�� SHXW�rWUH��DXVVL�j�FDXVH�GH�O¶LPSUHVVLRQ�TXHOTXH�SHX�EL]DUUH�TX¶XQH�WHOOH�VLWXDWLRQ�VXVFLWDLW�HQ�àD]DU�OXL�PrPH��,O�UHFRXUW� MXVTX¶j� OD� UpGRQGDQFH�� SRXU� GLUH� [DUGDU�X� .DMR>LNRVQ� )D?R]� ³FHOXL� TXL� pWDLW� YUDLPHQW� OH�&DWKROLFRV� GHV� $UPpQLHQV´� �,,�� [OYLL��� � FRPPH� VL� OD� VLWXDWLRQ� S�W� GRQQHU� OLHX� j� TXHOTXHV� GRXWHV� j�O¶pJDUG��(Q RXWUH��HQ�SDUODQW�GH�<RYVrSµ�� LO�DMRXWH�SUHVTXH�WRXMRXUV�DYHF�XQH�FHUWDLQH�LQVLVWDQFH��ELHQ�TX¶LO� I�W� XQ� VLPSOH� SUrWUH�� LO� pWDLW� GLJQH� GX� VLqJH� FDWKROLFRVVDO�� (áLãr� QRXV� SUpVHQWH�� DX� FRQWUDLUH�� XQ�WDEOHDX� IRUW� GLIIpUHQW��<RYVrSµ HVW� rYrTXH�� LO� HVW� O¶pYrTXH� GX� GLRFqVH� G¶$\UDUDW�� OH� GLRFqVH� � FRPPH�QRXV� O¶DYRQV� GpMj� GLW� � GX� VLqJH� FDWKROLFRVVDO�� OH� GLRFqVH� GH� OD� MXULVGLFWLRQ� SULPDWLDOH� GX�&DWKROLFRV��&HOD�VLJQLILH�ELHQ��HQ�GHV�WHUPHV�pTXLYDOHQWV��TXRLTXH�LPSOLFLWHPHQW��TXH�<RYVrSµ pWDLW�OH�&DWKROLFRV��0DLV�� SRXUTXRL� (áLãr� pYLWH�W�LO�� GH� IDoRQ� V\VWpPDWLTXH�� GH� OXL� DWWULEXHU� OH� WLWUH� GH� VD� GLJQLWp�� FRPPH�&DWKROLFRV��RX�HQ�GHV�WHUPHV�TXL�VRLHQW�H[SOLFLWHPHQW��HW�QRQ�VHXOHPHQW�LPSOLFLWHPHQW��pTXLYDOHQWV��WHOV�TXH�+D\UDSHW�� .µDKDQD\DSHW�� (SLVNRSRVDSHW�� GH� SOXV� IUpTXHQW� HPSORL� MXVTXH� YHUV� OD� PRLWLp� GX� 9H�VLqFOH"�/D�TXHVWLRQ�WRXFKH�XQ�GHV�PRPHQWV�SDUPL�OHV�SOXV�REVFXUV��j�FHUWDLQV�pJDUGV��GDQV�O¶KLVWRLUH�GH�O¶eJOLVH� $UPpQLHQQH� DQFLHQQH���� 1RXV� VRPPHV� TXDQG� PrPH� HQ� SRVVHVVLRQ� GH� TXHOTXHV� GRQQpHV�
�� :DUT�0D�WR]L� >9LH�GH�0DãWRFµ@��;9,��&I��SRXU�GHV� LQIRUPDWLRQV�ELEOLRJUDSKLTXHV��*��:LQNOHU��.RULZQV�%LRJUDSKLH�GHV�0HVURS�0DãWRFµ�� hEHUVHW]XQJ�XQG�.RPPHQWDU���2&K$��������5RPD��������SS������������ 3DU� H[�� ,,,�� LLL�� LY�� [LY�� [Y�� [YLL�� ,9�� LY�� FI�� 7KH� (SLF� +LVWRULHV� $WWUULEXWHG� WR� 3µDZVWRV� %X]DQG��%X]DQGDUDQ� 3DWPXWµLZQNµ��� WUDQVO� DQG� FRPPHQWDU\� E\� 1�*�� *DUVRwDQ�� +DUYDUG� 8QLY�� 3UHVV��&DPEULGJH�� 0$�� ������ ,QWURGXFWLRQ�� SS�� ���� ������� &RPPHQWDU\�� ,,,�� [LY�� Q�� ���� SS�� ����������7HFKQLFDO� 7HUPV��0D\U� HNHáHFµHDFµ�� S�� ����� �9RLU� DXVVL 3��$QDQLDQ�� ³/D�GDWD� H� OH� FLUFRVWDQ]H� GHOOD�FRQVHFD]LRQH�GL�6��*UHJRULR� ,OOXPLQDWRUH´�� HQ�/H�0XVpRQ�� ��� ��������S�� ����� � HW�� SRXU� OHV�GLIIpUHQWV�XVDJHV�GH�O¶LGpH�GH�0D\U�HNHáHFµL�GDQV�OHV�VLqFOHV�VXLYDQWV��0��9DQ�(VEURHFN��³7pPRLJQDJHV�OLWWpUDLUHV�VXU� OD�³0D\U�(NHJKHWVL´�RX�GH� O¶RULJLQH�GH�=RXDUWQRWV´��HQ�$WWL�GHO�7HU]R�6LPSRVLR�,QWHUQD]LRQDOH�GL�$UWH� $UPHQD�� ������ 0LODQR�9LFHQ]D�&DVWHOIUDQFR� 9��3LD]]ROD� VXO� %UHQWD�9HQH]LD�� ��� VHWW���� RWW���UHGD]LRQH��*��,HQL��*��8OXKRJLDQ��6DQ�/D]]DUR�9HQH]LD��������SS������������ /¶REVFXULWp� TXL� HQWRXUH� FHUWDLQV� pYqQHPHQWV� GH� OD� SpULRGH� HQ� TXHVWLRQ� HW� GHV� DQQpHV� OpJqUHPHQW�DQWpULHXUHV� j� FHOOHV� TXL� QRXV� LQWpUHVVH� LFL� GLUHFWHPHQW�� D� WRXMRXUV� WRXUPHQWp� OHV� KLVWRULHQV� TXL� QH�
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VXIILVDPPHQW� FODLUHV� SRXU� SRXYRLU� HQ� GpGXLUH� GHV� K\SRWKqVHV� H[SOLFDWLYHV� HW� OHV� VRXPHWWUH� j� XQH�FRQIURQWDWLRQ�DYHF�OHV�LQIRUPDWLRQV�GH�QRV�DXWHXUV���8Q�GHV�SRLQWV�V�UV��GDQV�WRXWH�FHWWH�TXHVWLRQ��F¶HVW O¶pYLGHQFH�GH�OD�QHFHVVLWp��TXL�V¶LPSRVDLW�DX�&DWKROLFRV�DUPpQLHQ��GH� MRXwU�GX�SODFHW�GH� OD�FRXU� VDVVDQLGH��1RXV�VDYRQV��HQ�RXWUH�� �TXH�6W��6DKDN��GDQV�OHV�GHUQLqUHV�DQQpHV�GH�VD�YLH��DYDLW�pWp�GHVWLWXp�SDU�FHWWH�PrPH�FRXU�FRPPH�SHUVRQD�LQJUDWD��HW�DYDLW� pWp� VXEVWLWXp� SDU� GHV� FDWKROLFRw� SDUUDLQpV� SDU� HOOH�� ,O� DSSDUDLW� D� SULRUL FRPPH� H[WUrPHPHQW�LPSUREDEOH�� VLQRQ� LPSRVVLEOH� TXH�� GDQV� OHV� DQQpHV� VXLYDQWHV� OD� PRUW� GH� 6DKDN� HW� SUpFpGHQWHV� OHV�ERXOHYHUVHPHQWV�GH�OD�JXHUUH�GHV�9DUGDQDQNµ���OD�FRXU�VDVVDQLGH�YRXO�W�RFWUR\HU�DX�&DWKROLFRV�QRXYHO�pOX��TXL�Q¶pWDLW�SDV�VRQ�FDQGLGDW��VD�UHFRQQDLVVDQFH�RIILFLHOOH��&HWWH�GLIILFXOWp�IRQGDPHQWDOH�Q¶H[FOXW�SDV�TX¶LO�S�W�\�DYRLU�GHV�GLIILFXOWpV�DXVVL�GX�F{Wp�DUPpQLHQ��SRXU�TXH�OH�QRXYHO�pOX�S�W�rWUH�RIILFLHOOHPHQW�LQYHVWL�GX�WLWUH�GH�&DWKROLFRV��(��7HU�0LQDVVLDQW]�D�DYDQFp��SDU�H[HPSOH��O¶K\SRWKqVH��VHORQ�ODTXHOOH�OD�TXHVWLRQ�GH� O¶KpULWDJH�GHV�GRPDLQHV�GH� OD�G\QDVWLH�GH� O¶,OOXPLQDWHXU� �TX¶RQ�VH� UDSSHOOH�TXH�6DKDN�HQ�pWDLW�OH�GHUQLHU�GHVFHQGDQW�PkOH��DXUDLW�HPSrFKp��MXVTX¶j�XQ�UqJOHPHQW�GpILQLWLI�GH�OD�TXHVWLRQ��TXH�OH�QRXYHO�pOX�S�W�SRUWHU� OH� WLWUH GH�&DWKROLFRV����/D�GLIILFXOWp�DYHF� OD�FRXU�VDVVDQLGH� UHVWDLW�� HQ� WRXW�FDV��O¶REVWDFOH�IRQGDPHQWDO��'¶DXWUH� SDUW�� XQH� GLIILFXOWp� SDV� LQGLIIpUHQWH� GpFRXODLW�� DYHF� WRXWH� YUDLVHPEODQFH�� GH� UDLVRQV�DSSDUWHQDQW� j� O¶RUGUH� GH� OD� GLVLFSOLQH� HFFOpVLDVWLTXH�� 1RXV� VDYRQV� TXH� 6DKDN� HW� 0HVURS�� GpFpGpV� j�SUHVTXH� VL[�PRLV� GH� GLVWDQFH� O¶XQ� GH� O¶DXWUH�� DYDLHQW� pWDEOL� TXH� � GHX[� GH� OHXUV� GLVFLSOHV��<RYVrSµ HW�<RYQDQ�� OHXU� VXFFpGDVVHQW� FRPPH� � WHáDSDKNµ �ORFXP� WHQHQWHV��� GRQW� OH� SUHPLHU� RX� OH� SULQFLSDO� pWDLW�<RYVrSµ��DSSHOp�SDU�.RULZQ�JO[DZRU�åRáRYR\Q��FKHI�GH�O¶DVVHPEOpH���([DFWHPHQW�FRPPH��DSUqV�OD�PRUW�GH�6DKDN�� �0HVURS��TXL� UHVWD� WRXMRXUV�XQ�YDUGDSHW HW�QH� IXW�SDV�pOHYp�j� OD�GLJQLWp�pSLVFRSDOH��JpUD� OH�VLqJH�FDWKROLFRVVDO�FRPPH� WHáDSDK��/H�IDLW�TXH�WRXV�OHV�GHX[� WHáDSDKNµ TXL�VH�VXFFpGqUHQW��QH�IXVVHQW�SDV� FRQVDFUpV� WRXW� GH� VXLWH� j� O¶pSLVFRSDW�� FRPPH� LO� pWDLW� H[LJp� SDU� OHXU� GLJQLWp� HW� F¶pWDLW�� HQ�PrPH�WHPSV�� O¶DQFLHQQH� WUDGLWLRQ� HQ� $UPpQLH� DXVVL�� V¶H[SOLTXH�� DYHF� WRXWH� SUREDELOLWp�� SDU� OH� IDLW� TXH� OD�FRQVpFUDWLRQ� DXWRQRPH� GX� &DWKROLFRV� DUPpQLHQ� Q¶DYDLW� SDV� HQFRUH� pWp� FDQRQLTXHPHQW� UDWLILpH� SDU�O¶eJOLVH� $UPpQLHQQH� HOOH�PrPH�� QL� UHFRQQXH� SDU� OHV� eJOLVHV� OLPLWURSKHV�PpWURSROLWDLQHV��PDOJUp� OHV�WHQWDWLYHV�TXL�DYDLHQW�HX�OLHX�HQ�FH�VHQV�DX�,9H�VLqFOH�VRXV�SUHVVLRQ�UR\DOH��PDLV�TXL�DYDLHQW�UHQFRQWUp�OD�SURWHVWDWLRQ�pQHUJLTXH�GH�O¶eJOLVH�GH�&pVDUpH���VRXV�O¶pSLVFSDW�GH�6W��%DVLOH�OH�*UDQG����&HWWH�TXHVWLRQ�
PDQTXqUHQW�SDV�GH�OD�VRXOLJQHU��'HUQLqUHPHQW�HOOH�D�FRQVWLWXp�OH�WLWUH�G¶XQ�DUWLFOH�GH�*��:LQNOHU��³$Q�2EVFXUH�&KDSWHU� LQ�$UPHQLDQ�&KXUFK�+LVWRU\´� ����������� HQ�5e$UP�� ��� �������� SS�� ��������1RXV�HVSpURQV�GH�SRXYRLU�pWXGLHU�GH�SOXV�SUqV��GDQV�XQ�SURFKDLQ�IXWXU��FHUWDLQHV�TXHVWLRQV�VRXOHYpHV�SDU�FHW�DUWLFOH��FI�� LQIUD��Q�������3RXU�O¶LQVWDQW��QRXV�YRXGULRQV�VHXOHPHQW�UHPDUTXHU�TX¶XQH�GHV�FRQWULEXWLRQV�IRQGDPHQWDOHV�VXU� OD�SpULRGH�� OD�PRQRJUDILH�:DUT�6��0�VURS�0D�WR]L��>9LH� �GH�6W��0HVURS�0DãWRFµ@��9HQLVH�6W��/D]DUH��������GH��3��$QDQLDQ��Q¶HVW�SDV�FLWpH�QL�GDQV�OD�ELEOLRJUDSKLH�JpQpUDOH��QL�GDQV�OHV�QRWHV �FI��VXSUD��QQ����HW�����
�� (�� 7rU�0LQDVLDQFµ���>L�KL� :DUGDQDQ]�3DWPRXMLXQH >/¶+LVWRLUH� 9DUGDQDQFµ G¶(áLãr@�� /H�&DLUH��������,QWURGXFWLRQ��S������
�� &I���3µDZVWRV��9��[[L[� 9RLU��7KH�(SLF�+LVWRULHV�� FLW��Q������&RPPHQWDU\��9��[[L[��QQ�������SS�����������(DG���1�*��*DUVRwDQ���³6HFXODU�-XULVGLFWLRQ�RYHU�WKH�$UPHQLDQ�&KXUFK��,9WK�9,,WK�&HQWXULHV�´��HQ�2NHDQRV��(VVD\V�3UHVHQWHG��WR�,KRU�6HYþHQNR�RQ�+LV�6L[WLHWK�%LUWKGD\�E\�+LV�&ROOHDJXHV�DQG�6WXGHQWV���+DUYDUG�8NUDLQLDQ�6WXGLHV��9,,���HG��E\�&��0DQJR�DQG�2��3ULWVDN� &DPEULGJH��0$� ������SS� ����������(DG���³1HUVrV�OH�*UDQG��%DVLOH�GH�&pVDUpH�HW�(XVWKDWH�GH�6pEDVWH´��HQ�5e$UP��;9,,���������S�������Q������+LVWRLUH�GHV�$UPpQLHQV��VRXV�OD�GLU��GH�*��'pGp\DQ��7RXORXVH��������S�������5��3RXFKHW� %DVLOH�OH�
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pSLQHXVH� GH� OD� FRQVpFUDWLRQ� pSLVFRSDOH� DXUDLW�� FHUWHV�� � WURXYpH� XQH� VROXWLRQ� ELHQ� SOXV� VLPSOH� VL� O¶RQ�FKRLVLVVDLW� FRPPH� VXFFpVVHXU� G¶DERUG� GH� 6DKDN�� HQVXLWH� GH�0HVURS�� XQ� HFFOpVLDVWLTXH� D\DQW� GpMj� HX�O¶DFFqV� j� O¶RUGUH� pSLVFRSDO��0DLV� O¶HQMHX� HQ� TXHVWLRQ� pWDLW� WHOOHPHQW� VpULHX[� � 6DKDN� pWDQW� OH� GHUQLHU�KpULWLHU� GH� OD� G\QDVWLH� GH� O¶,OOXPLQDWHXU� ��� TXH� OH� SRXYRLU� VXSUrPH� GHYUDLW� rWUH� UHPLV� HQ� GHV� PDLQV�DEVROXPHQW�V�UHV�RIIUDQW�OH�PD[LPXP�GH�JDUDQWLH�GH�FRQWLQXLWp�GDQV�O¶HVSULW�TXL�DYDLW�DQLPp�OHV�JUDQGV�SDWULDUFKHV� GH� OD�0DLVRQ� GH� O¶,OOXPLQDWHXU� MXVTX¶j� 6DKDN�� '¶R�� OD� GpVLJQDWLRQ�� SDU� FHOXL�FL�� � GH� VRQ�VXFFHVVHXU�HW�OD�UpLWpUDWLRQ�GH�FHW�DFWH��WUqV�VLJQLILFDWLI��SDU�0HVURS�OXL�PrPH��/D�TXHVWLRQ�WURXYD��DYHF�WRXWH� YUDLVHPEODQFH�� VD� VROXWLRQ� GpILQLWLYH� DX� &RQFLOH� GH� âDKDSLYDQ� R��� O¶RQ� SHXW� OpJLWLPHPHQW�VXSSRVHU� TX¶RQ� DLW� SULV� OD� GpVLFLRQ� GH� SURFpGHU�� HQ� DXWRQRPLH�� DX� VDFUH� GH�<RYVrSµ�� (Q� HIIHW� LO� HVW�PHQWLRQQp� j� FH�&RQFLOH� FRPPH� HUrFµ�� VLPSOH� SUrWUH�� DYHF� � SOXVLHXUV� DXWUHV� SUrWUHV� TXL�� SDU� OD� VXLWH��DSSDUDLWURQW� DX� &RQFLOH� G¶$UWDãDW� FRPH� pYrTXHV�� DLQVL� OHV HUrFµ 0HOHW�� (UHPLD�� (áLãr� GH� âDKDSLYDQ��&¶HVW�FH�GRQW�WpPRLJQH�G¶DLOOHXUV��DYHF�XQH�pWRQQDQWH�SUpFLVLRQ�FKURQRORJLTXH��OD�'LHJHVLV������
%��eYDOXDWLRQ�GH�TXHOTXHV�DXWUHV�GLIIpUHQFHV�HQWUH�(áLãr�HW�àD]DU�GX�SRLQW�GH�YXH�GH�OD�GDWDWLRQ�GH�O¶+LVWRLUH G¶(áLãr
L�� 3DUPL� OHV� GLIIpUHQFHV� UHPDUTXDEOHV� HQWUH� OHV� GHX[� DXWHXUV�� O¶DEVHQFH� HW� OD� SUpVHQFH��UHVSHFWLYHPHQW�� GX� FXOWH� GH� 6W�� *UpJRLUH� O¶,OOXPLQDWHXU� WLHQQHQW� XQH� SODFH� SDUWLFXOLqUH�� &¶HVW� XQH�DUJXPHQWDWLRQ�SURSRVpH�SDU�.KDFKLNLDQ�� TXH�QRXV�FKHUFKHURQV�j�GpYHORSSHU�XOWpULHXUHPHQW��'qV� OHV�SUHPLqUHV�SDJHV�GH� O¶+LVWRLUH GH�àD]DU�� QRXV�DYRQV� OH� WpPRLJQDJH��j�PDLQWHV� UHSULVH��G¶XQ�FXOWH�GpYHORSSp GX�6DLQW��1RXV�VRXOLJQRQV��GpYHORSSp��&HOD�QH�VLJQLILH�SDV�VHXOHPHQW�TXH�OH�QRP�GH�*UpJRLUH� HVW� DFFRPSDJQp� WUqV� VRXYHQW�GX� WLWUH�GH� ³VDLQW´�TXL�� GDQV� OH�FRQWH[WH��QH� IRQFWLRQQH�SDV�FRPPH� XQH� VLPSOH� TXDOLILFDWLRQ� GH� UpPLQLVFHQFHV� SDOpR�FKUpWLHQQHV��PDLV� VH� SUpVHQWH� HQ� XQH� SOHLQH�IRQFWLRQ�GH�YpQpUDWLRQ�FXOWXHOOH��FRPPH��SDU�H[HPSOH��GDQV� OHV�H[SUHVVLRQV� VRXUE�QDIDWDN �,��L��[L�� ���[EDQWQ��X�[NDSDQVQ�[VUER?Q�*ULJRUL �,��[LLL���L�[DXDNK�VUER?Q�*ULJRUL�?D RUG�Q�[DMR��TDIDQD?RXM�DQ �,��[YLL��HW�SDVVLP��&HOD�Q¶D�ULHQ�GH�VLQJXOLHU��QL�G¶pWRQQDQW��F¶HVW�WRXW�j�IDLW��QDWXUHO�TXH�*UpJRLUH�DLW�pWp�YpQpUp� FRPPH� VDLQW� HW� VD� PpPRLUH� FpOpEUpH� WUqV� W{W� GDQV� O¶eJOLVH� $UPpQLHQQH�� &H� TXL� HVW�FDUDFWpULVWLTXH�� DX� FRQWUDLUH� GX� UpFLW� GH� àD]DU�� F¶HVW� TXH� OD� ILJXUH� GH�*UpJRLUH� � PHQWLRQQp� SOXV� GH�YLQJW�FLQT��IRLV�� V¶\�LQVqUH��LQGpSHQGDPPHQW�GH�OD�ORJLTXH�LQWHUQH�GX�GpURXOHPHQW�GX�UpFLW�KLVWRULTXH��FRPPH�XQ�SRLQW�GH�UpIpUHQFH�SULPDLUH�SRXU�OD�SLpWp�DUPpQLHQQH��FRPPH�OH�PRGqOH�PDMHXU�GH�YHUWXV��OH�SqUH�LQVSLUDWHXU�GHV�LGpDX[�FKUpWLHQV��OH�SXLVVDQW�LQWHUFHVVHXU�FpOHVWH�GX�SHXSOH��'DQV�OH�SDQRUDPD�GH�OD�OLWWpUDWXUH�DUPpQLHQQH�GX�9H VLqFOH��FH�Q¶HVW�SDV�GLIILFLOH�GH�V¶DSHUFHYRLU�TX¶LO�V¶DJLW Oj�GH�TXHOTXH�FKRVH�GH�QRXYHDX�SDU�UDSSRUW�j�3µDZVWRV��j�.RULZQ��HW�PrPH�j�O¶$JDWKDQJH�DUPpQLHQ�TXL�OH�SOXV�VRXYHQW�DSSHOOH�O¶,OOXPLQDWHXU�VLPSOHPHQW�*ULJRU��VRXV�O¶LQIOXHQFH�GHV�UpGDFWLRQV�SULPLWLYHV�� HW� ORUVTX¶LO� O¶DSSHOOH� VDLQW� �VRXUE�� RX� ELHQKHXUHX[� ��UDQ�OL��� F¶HVW� G�� FHUWDLQHPHQW� DX[�UpGDFWLRQV�GX�9H� VLqFOH��GRQW� OD�GHUQLqUH� VXLYLW�� DYHF� WRXWH�SUREDELOLWp�� OD�GpFRXYHUWH�GHV� UHOLTXHV�GX�

*UDQG� HW� VRQ� XQLYHUV� G¶DPLV� G¶DSUqV� VD� FRUUHVSRQGDQFH�� 8QH� VWUDWpJLH� GH� FRPPXQLRQ�� �6WXGLD�(SKHPHULGLV�³$XJXVWLQLDQXP´�������5RPD��������SS������������ &I�� 3�� $QDQLDQ�� _RZVK
� .DMR>LNRV� )R>PD]LQ� �� NDMR>LNRVDNDQ� LQTQDZDU�@��DQGURXM�DQ�IDU]H�><RYVrSµ .DWµRáLNRV +RáPDFµL�HW�OD�TXHVWLRQ�GH�OD�FRQVpFUDWLRQ�DXWRQRPH�GX�.DWµRáLNRV@��HQ�4QQRXMLXQ�FLW��Q�����SS��������$UWD�DWL�9R>RZTH� LELG���S��������� �>L�KL� �$UDUD�R]� 0�NQRXMLXQH� >/H� ³&RPPHQWDLUH� j� OD� *HQqVH´� G¶(áLãr@� SXEOLp�SRVWKXPH�SDU�/HYRQ�7HU�3HWURVLDQ��(UpYDQ��������SS����������



�

6DLQW� HQ��������(Q� WRXW�FDV�� OH�FXOWH�GH� O¶,OOXPLQDWHXU�DLQVL�TX¶LO� WUDQVSDUDvW� FKH]�àD]DU� VH�GpYHORSSH�FHUWDLQHPHQW� GDQV� OD� GHX[LqPH� PRLWLp� GX� 9H� VLqFOH�� /¶H[WLQFWLRQ� GH� OD� G\QDVWLH� FDWKROLFRVVDOH�JUpJRULHQQH�� OD� TXHVWLRQ� pSLQHXVH� GH� OD� FRQVpFUDWLRQ� DXWRQRPH� GX� FDWKROLFRV� DUPpQLHQ�� OHV�FRQVpTXHQFHV� GpVDVWUHXVHV� GH� OD� JXHUUH� GHV� 9DUGDQDQDNµ TXL� LQIOXHQoHQW� VDQV� GRXWH� OD� YLVLRQ� GH�*UpJRLUH�GDQV� OD� UpGDFWLRQ� ILQDOH�G¶$JDWKDQJH�� O¶DWWULEXWLRQ�j�*UpJRLUH�GX�9DUGDSHWRXWµLZQ�TXL�\�HVW�LQVpUp� HW� HQILQ� OD� GpFRXYHUWH� GHV� UHOLTXHV� GX� 6DLQW� SHXYHQW� rWUH� FRQVLGpUpHV� � FRPPH� OHV� IDFWHXUV�GpWHUPLQDQWV�HW� OHV�pWDSHV�SULQFLSDOHV�GX�GpYHORSSHPHQW�GX�FXOWH�GH�6W��*UpJRLUH�YHUV�VRQ�H[SUHVVLRQ�FODVVLTXH��&H�FXOWH�DSSDUDvW�FKH]� àD]DU��FRPPH�FKH]�VRQ�SUHPLHU� WpPRLQ�KLVWRULTXH��VRXV�XQH�IRUPH�ELHQ�GpILQLH�TXL�VH�SHUSpWXHUD�GXUDQW�OHV�VLqFOHV�GDQV�OD�SLpWp�GH�O¶eJOLVH�DUPpQLHQQH��2U��SDV�GH�WUDFHV�G¶XQ� WHO�FXOWH�FKH]�(áLãr��/H�QRP�PrPH GH�*UpJRLUH�QH� UHFRXUW� �SDV�VRXV�VD�SOXPH��(W�RQ�QH�VDXUDLW�DEVROXPHQW�DWWULEXHU�j�(áLãr�DXFXQ�SDUWL�SULV�FRQWUH�*UpJRLUH��6RQ�KpURV�9DUGDQ�HQ�HVW�OH�GHVFHQGDQW�HQ�OLJQH�GLUHFWH��'H� IDLW� FH�TXL� FDUDFWpULVH� O¶KLVWRULRJUDSKLH� DUPpQLHQQH� OD�SOXV� DQFLHQQH� FH�Q¶HVW�SDV� OD�SUpVHQFH�RX�O¶DEVHQFH��HQ�WDQW�TXH�WHOOHV��GH�OD�ILJXUH�GH�O¶,OOXPLQDWHXU��RX OH�W\SH�G¶pSLWKqWHV�TX¶RQ�OXL�DWWULEXH��PDLV�SOXW{W�VD�SUpVHQFH�GDQV�OD ORJLTXH�PrPH GH�O¶KLVWRLUH��RX�GHV�pYqQHPHQW�UDFRQWpV��&¶HVW�DLQVL� FKH]�3µDZVWRV�� FKH]�.RULZQ �V¶LO� IDXW� FRQVLGpUHU�FRPPH� IDLVDQW�SDUWLH�GH� OD� UpGDFWLRQ�RULJLQDOH�O¶XQLTXH�PHQWLRQ�GH�6RXUE�*ULJRU TXL�\�UHFRXUW�GDQV�OD�GHVFULSWLRQ�GH�OD�PRUW�GH�0DãWRFµ���HVW�F¶HVW�OH�FDV�FKH]�;RUHQDFµL�OXL¶PrPH��&H�TXL��DX�FRQWUDLUH��GLVWLQJXH�HW�FDUDFWpULVH�àD]DU� F¶HVW�TXH�OD�ILJXUH�HW�OD�IRQFWLRQ�GH�O¶,OOXPLQDWHXU�FRQVWLWXHQW��SRXU�OXL��XQ�pOpPHQW�SULPDLUH�GH�VD�YLVLRQ�JOREDOH�WKpRORJLTXH�GH�OD�FKUpWLHQQHWp�DUPpQLHQQH�LQGpSHQGDPPHQW�GX�FRQWH[WH�KLVWRULTXH�GHV�pYqQHPHQWV��/¶DEVHQFH�G¶XQ�WHO�µWKpRORJRXPqQH¶�FKH]�(áLãr�RIIUH��VDQV�GRXWH��XQH�SUHXYH�YDODEOH�GH�O¶DUFKDwVPH�PDMHXU�GH�FHOXL�FL�SDU�UDSSRUW�j�àD]DU���
�� &I�� $QDQLDQ�� ³/D� GDWD� H� OH� FLUFRVWDQ]H´� FLW��� SS�� ��������� TXL� VXLW� $NLQLDQ�� �6RXUE�*ULJRU�/RXVDXRULF��>6W��*UpJRLUH�O¶,OOXPLQDWHXU@��HQ�+DQGHV�$PVRU\D��/;,,,�������� 1��������0�LMDU�7�QDJLUT�0HFKLWDU� )HVWVFKULIW�� SS�� ���� ��� �������� /¶DOOXVLRQ�� GDQV� O¶$JDWKDQJH� DUPpQLHQ�� j� OD�GpFRXYHUWH� GHV� UHOLTXHV� GX� 6DLQW� HVW� GRQQpH� SDU� O¶RUDFOH� µSURSKpWLTXH¶� GH� *UpJRLUH� OXL�PrPH�SUpFRQLVDQW�VD�SURSUH�JORULILFDWLRQ�SDU�OH�6HLJQHXU��j�FDXVH�GHV�KXPLOLDWLRQV�VXELHV��HW�VRQ�³UHSRV´�>SDU�OH�WUDQVIHUW GHV�UHOLTXHV�GpFRXYHUWHV�GDQV�OHXU�VpSXOWXUH�GH�7µRUGDQ@��³DX�MRXU�GH�O¶pOHFWLRQ��VDQV�GpODL��VDQV�WHPSV��VDQV�QRPEUH��j� O¶HQWUpH�GX�VHSWLqPH�kJH´��GDULQ�PW�OR? ��MQ�URUGLQ��SDU�������2U�OH�VHSWLqPH�kJH��F¶HVW�j�GLUH�O¶DQ�������GHSXLV�OD�FUpDWLRQ�GX�PRQGH GpEXWDLW��VHORQ�OD�FRPSXWDWLRQ�E\]DQWLQH�� DX� VHSWHPEUH� GH� ����� /D� VLJQLILFDWLRQ� WKpRORJLTXH� TXH� OD� FRQFHSWLRQ� GHV� kJHV� GX�PRQGH�FRPSRUWDLW�� VRXYHQW�� GDQV� O¶DQWLTXLWp� FKUpWLHQQH� �FI�� 7KH� 7HDFKLQJ� RI� 6DLQW� *UHJRU\�� $Q� (DUO\�$UPHQLDQ�&DWKHFKLVP��7UDQVODWLRQ�DQG�&RPPHQWDU\�E\�5�:��7KRPVRQ��+DUYDUG�8QLY��3UHVV��������S�������SDU������������Q¶H[FOXW�SDV�O¶DPELYDOHQFH��RX�OD�SRO\YDOHQFH��GH�UHJLVWUH�GX�ODQJDJH�WKpRORJLTXH�YpKLFXODQW� OHV� WKpRORJRXPqQHV�� 4XDQW� j� OD� YHUVLRQH� JUHFTXH� GH� O¶$JDWKDQJH� DUPpQLHQ� TXL�� GDQV VD�YHUVLRQ�SULPLWLYH��GDWH�� DYHF� WRXWH�SUREDELOLWp�� �GHV�DQQpHV���������� O¶DOOXVLRQ�DX�FRPPHQFHPHQW�GX�VHSWLqPH�kJH�\�PDQTXH��FI��LQIUD� Q������VXU�OD�YDOHXU��SRXU�OD�GDWDWLRQ�GHV�DQFLHQV�GRFXPHQWV��GH�FHOV�DUPpQLHQV� DQ� SDUWLFOLXHU�� GHV� pTXLYDOHQFHV� FKURQRORJLTXHV� HQWUH� OHV� GLIIpUHQWV� W\SHV� GH� FDOHQGULHU�UHFRXUDQW�GDQV�FHV�VRXUFHV�PrPHV��� �/H�JUHF�OLW��FRQIRUPpPHQW��VDQV�GRXWH�j�OD�UpGDFWLRQ�DUPpQLHQQH�DQWpULHXUH�TXL�OXL�VHUYLW�GH�EDVH��j�VLWXHU��GRQF��HQWUH�OH�9DUNµ 0DãWRFµL� GH�.RULZQ��YHUV������HW������³µ)2.� µ.� µ0�2. 2&� ¶0��.#2&� µ��/ ��/�" ���!&�&1��´�KRWDQ�KDL�KHSWD�W{Q�HQLDXW{Q��KHEGRPDGrV�SOrU{WK{VLQ´��/D�YHUVLRQ�JUHFTXH�DQFLHQQH�GX�/LYUH�DUPpQLHQ�G¶$JDWKDQJH��pG��FULW��SDU�*��/DIRQWDLQH��/RXYDLQ�OD�1HXYH�� ������ SDU�� ���� SS�� ���������� &H� TXH� QRXV� YHQRQV� GH� GLUH� Q¶H[FOXW� SDV� TXH�O¶$JDWKDQJH� DUPpQLHQ�� GDQV� VD� IRUPH�DFWXHOOH�� DLW� VXEL�� SOXV� WDUG�� GHV� UHWRXFKHV�RX�GH� UHPDQLHPHQWV�XOWpULHXUV��DLQVL�TXH�O¶RQW�K\SRWKLVp��j�SDUWLU�GH�GRQQpHV�GLIIpUHQWHV�3��3HHWHUV�HW�0��9DQ�(VEURHFN��FI��LELG��� SS�� �������'X�GHUQLHU� YRLU� DXVVL���$JDMDQJ�>RVL�EQDJUL�SDWPRXMLXQL]�>'H� O¶KLVWRLUH�GX�WH[WH�G¶$JDWKDQJH@� HQ�3DWPD�EDQDVLUDNDQ�+DQGHV�����������������SS����������



�

/¶XQLTXH� SDVVDJH� GDQV� O¶+LVWRLUH� G¶(áLãr� R�� O¶,OOXPLQDWHXU� DXUDLW� SX� rWUH�PHQWLRQQp� VHORQ� OD�ORJLTXH�PrPH�GHV� pYqQHPHQWV�� VHUDLW� GDQV� OD� OHWWUH� DGUHVVpH�SDU� OHV�$UPpQLHQV� j�7KpRGRVH��SRXU� HQ�VROOLFLWHU�O¶DLGH��HW�UHSRUWpH�GDQV�OH�,,,H \HáDQDN��YRLU�LQIUD��Q������� �/D�OHWWUH�UDSSHOOH��j�O¶(PSHUHXU�OD�FRQYHUVLRQ� GH� O¶$UPpQLH� HW� GX� URL� 7UGDW� HW� OHV� OLHQV� G¶DPLWLp� TXL� GHSXLV� ORUV� V¶pWDEOLUHQW� HQWUH� OHV�5RPDLQV� HW� OHV� $UPpQLHQV�� %LHQ� TXH� QRXV� SXLVVLRQV� rWUH� VXUSULV� SDU� OH� PDQTXH� G¶XQH� PHQWLRQ� GH�*UpJRLUH�PrPH� GDQV� XQ� WHO� FRQWH[WH�� j� XQH� UpIOH[LRQ� SOXV� DWWHQWLYH� FHFL� Q¶DSSDUDvWUD� SDV� SRXUWDQW� VL�pWUDQJH����7UGDW�DXUDLW�SX�VXVFLWHU�FKH]�7KpRGRVH�XQ�LQWpUrW�FHUWDLQHPHQW�PDMHXU�TXH�QRQ�*UpJRLUH��/D�PHQWLRQ� HQ� RXWUH� GH� ³O¶pYrTXH� GH� 5RPH�� FKHI� GHV� pYrTXH´�� GRQW� 7UGDW� ³UHo�W´� �HQNDO�DO�� VD� IRL��FRQILUPH�GDYDQWDJH� OD� IRQFWLRQQDOLWp�FRQFUqWH�GHV�SHUVRQQDJHV�PHQWLRQQpV�HQ�YXH�GX�EXW�SURSRVp��HW�QRQ�SDV�HQ�IRQFWLRQ�G¶XQH�SV\FKRORJLH�FROOHFWLYH�TXL��j�SDUWLU�GH�FHUWDLQV�FRQWH[WHV��SRXUUDLW�V¶LPSRVHU��8QH�SUHXYH�XOWpULHXUH��FHOOH�FL��GX�FDUDFWqUH�DUFKDwTXH�GX�UpFLW�pOLVpHQ����
LL��$XWDQW�SRXUUDLW�RQ�GLUH�� FRPPH�IDLW�REVHUYHU�HQFRUH�.KDFKLNLDQ��FLW��Q������SS�������������HQ�FRQVLGpUDQW�DXVVL�O¶pSLWKqWH�VRXUE��RFWUR\p�WUqV�IUpTXHPPHQW�SDU�àD]DU�j�9DUGDQ�HW�DX[�KpURV�GH�OD�JXHUUH�GHV�9DUGDQDQNµ �FI��VXSUD��$�F���&HFL�Q¶D�OLHX�SUHVTXH�MDPDLV�FKH]��(áLãr��PrPH�GDQV�OD�VFqQH�TXL� V¶\� SUrWHUDLW� GDYDQWDJH�� FHOOH� GH� O¶DSSDULWLRQ� GH�9DUGDQ�� G¶$UWDN� HW� GH�;RUrQ� DX� FKHI� GHV�PDJHV��PRJS�W��QRXYHOOHPHQW�FRQYHUWL��+LVW��9,,,���$X�FRQWUDLUH�OH�PRW�VRXUE PDLQWLHQW�VRXYHQW�FKH]�(áLãr�VD�VDYHXU� SULPLWLYH� GH� GpVLJQHU� XQH� µFRPPXQDXWp� GH� VDLQWV¶� DX� VHLQ� GH� O¶eJOLVH� PLOLWDQWH�� $XVVL�� SDU�H[HPSOH��ORUVTXH�WRXW�GH�VXLWH�DSUqV�OD�YLVLRQ�TX¶LO�D��OH�PRJSHW��[DUMR?]�[VRXUEVQ�L�TQR? DQWL� �³pYHLOOD�OHV� VDLQWV� GX� VRPPHLO´�� S�� ������ RX� ELHQ� DX� GpEXW� GX�9,,H� \HáDQDN� ORUVTXH� O¶KLVWRULHQ�PHQWLRQQH� OHV��VRXUE�TDIDQD?TQ��RU�DQG�GLS�]DQ�?DPRXUVQ���³OHV�VDLQWV�SUrWUHV�TXL�V¶\�WURXYqUHQW´���/H�VHXO�TXL�VRLW�GpVLJQp�DYHF�XQH�FHUWDLQH�FRQVWDQFH��PDLV�j�SDUWLU�GX�9H \HáDQDN��DYHF�O¶pSLWKqWH�GH�³VDLQW´�HVW�O¶pYrTXH�G¶$\UDUDW��<RYVrSµ�� � àHZRQG�(UrFµ DXVVL� SRUWH� VRXYHQW� OH� WLWUH� GH� ³VDLQW´�� ELHQ� TXH� GH� IDoRQ�PRLQV�IUpTXHQWH�TXH�<RYVrSµ�� HW� WRXMRXUV�j�SDUWLU�GX�9H \HáDQDN�R�� LO� IDLW�� G¶DLOOHXUV�� VD�SUHPLqUH�HQWUpH�HQ�VFqQH��1RXV�WURXYRQV��HQ�WRXW�FDV��FKH]�(áLãr�XQH�VREULpWp�LQFRPSDUDEOHPHQW�VXSpULHXUH��SDU�UDSSRUW�j��àD]DU��GDQV�O¶XVDJH�G¶pSLWKqWHV�µFDQRQLVDQWV¶��
LLL��8QH�DXWUH�DUJXPHQWDWLRQ�HQ�IDYHXU�GH�O¶DQWpULRULWp�G¶(áLãr�SDU�UDSSRUW�j��àD]DU��j�SDUWLU�GHV�GLIIpUHQFHV�H[LVWDQWHV�HQWUH�OHV�GHX[��D�pWp�GpYHORSSpH�SDU�(��7HU�0LQDVVLDQW]����/D�GLIIpUHQFH�UHJDUGH�OD�PHQWLRQ�GHV�SHXSOHV�GHV�.RXFKDQV�HW�GHV�+pSKWDOLWHV��2Q�VDLW�TXH�OH�UR\DXPH�GHV��.RXFKDQV��VXU�OHV�IURQWLqUHV� RULHQWDOHV� GH� O¶(PSLUH� SHUVH�� IXW� pEUDQOp� HQ� ���� SDU� OHV� +pSKWDOLWHV� TXL� IRQGqUHQW� XQH�QRXYHOOH� UR\DXWp�� àD]DU� � FRQQDLW� WRXV� OH� GHX[� SHXSOHV� GDQV� O¶RUGUH� GH� OHXU� VXFFHVVLRQ� KLVWRULTXH�� XQ�GpWDLO�TXL�YLHQW��FHUWHV��j�FRQILUPHU�OH�ELHQ�IRQGp��HQ�JpQpUDO��GH�VRQ�UpFLW�TX¶RQ�OXL�D�UHFRQQX��$XVVL�GDQV�VRQ�GHX[LqPH�GURXDJ�LO�SDUOH�GHV�.RXFKDQV��[OYLLL���WDQGLV�TXH�GDQV�OH�WURLVLqPH�GURXDJ�LO�SDUOH��SOXV�G¶XQH�IRLV��GHV�+pSKWDOLWHV�j�SDUWLU�GX�SDU��O[[[��F¶HVW�j�GLUH�HQYLURQ�GHV�SUHPLqUHV�DQQpV�TXDWUH�YLQJW��3DU�OD�VXLWH� LO�SDUOHUD� WRXMRXUV�GH�+pSKWDOLWHV��VDQV�OHV�FRQIRQGUH�DYHF�OHV�.RXFKDQV��FRPPH�LO�DUULYHUD�GDQV�O¶KLVWRULRJUDSKLH�SRVWpULHXUH��SDU�H[��6HErRV���HW�QRQ�VHXOHPHQW�DUPpQLHQQH��GX�IDLW�TXH��OHV� +pSKWDOLWHV� HX[�PrPHV� VH� GpVLJQDLHQW� VRXYHQW� DYHF� OH� QRP� GH� .RXFKDQV�� 4XDQW� j� (áLãr�� LO� QH�FRQQDLW�TXH�OHV�.RXFKDQV�GRQW�LO�SDUOH�SOXVLHXUV�IRLV���eYLGHPPHQW�F¶HVW�SDV� OD�VLPSOH�DEVHQFH�GH� O¶HWKQRQ\PH�µ+pSKWDOLWHV¶�TXL�SHXW�FRQVWLWXHU�XQH�SUHXYH�YDODEOH�HQ�IDYHXU GH�O¶DUFKDwVPH�pOLVpHQ��PDLV�OD�QRQ�FRQIXVLRQ�GHV�GHX[�HWKQRQ\PHV��,O� YD� GH� VRL� TXH� OHV� DUJXPHQWV� SURSRVpV� SUpVHQWHQW�� GDQV� OHXU� HQVHPEOH��GDQV� OHXU� FRUUpODWLRQ�G\QDPLTXH��PrPH� LQGpSHQGDPPHQW�GH� OHXU�QRPEUH�FURLVVDQW��XQH� IRUFH�GH�GpPRQVWUDWLRQ�VXSpULHXUH�TXH�QRQ�VL�O¶RQ�FRQVLGqUH�FKDFXQ�j�SDUW��LOV�VH�FRPSOqWHQW�HW�LOV�VH�VRXWLHQQHQW�OHV�XQV�OHV�DXWUHV����

�� (��7rU�0LQDVLDQFµ���>L�KL�:DUGDQDQ]�3DWPRXMLXQH��FLW��Q����� ,QWURGXFWLRQ��SS���������/HV�H[SOLFDWLRQV�GRQQQpHV�j�FH�VXMHW�SDU�$NLQLDQ��FLW��Q������,��SS������������QRXV�VHPEOH�IRUFpHV�



��

&�8Q�WUDLW�FRPPXQ�HQWUH�(áLãr�HW�àD]DU�HQ�IDYHXU�GH�OD�GDWDWLRQ�VXSpULHXUH�DXVVL�GX�SUHPLHU
-XVTX¶LFL� QRXV� Q¶DYRQV� IDLW� TXH� FRQVLGpUHU� OHV� GLYHUJHQFHV� HQWUH� QRV�GHX[�KLVWRULHQV��(W� QRXV�DYRQV� WRXMRXUV� WURXYp� OH� UpFLW� IDLW� SDU�(áLãr HW� OD�PDQLqUH� GRQW� LO� OH� IDLW�� GRXp�GDYDQWDJH� HW� GH� IDoRQ�XQLTXH�G¶XQH�VDYHXU�G¶DUFKDwVPH�ODLVVDQW�WUDQVSDUDvWUH�XQH�SUR[LPLWp�ODUJHPHQW�PDMHXUH�GHV�FRQWH[WHV�KLVWRULTXHV�FRQFUHWV����1RXV�FKDQJHRQV�PDLQWHQDQW�GH�UHJLVWUH��1RXV�DOORQV�LQGLTXHU�XQ�WUDLW�TXL��FHWWH�IRLV�FL��XQLH�OHV�GHX[�KLVWRULHQV��,O�V¶DJLW�GH�O¶DEVHQFH�GX�WLWUH�µNDUPLU¶��DWWHVWp�SDU�GHV�GRFXPHQWV�GX�9,,H VLqFOH��FRPPH�XQ�VXUQRP�SRSXODLUH�SRXU�9DUGDQ��5DSSHORQV� O¶DWWHQWLRQ� VXU� OH� IDLW� TXH� O¶DEVHQFH� GX� VXUQRP� NDUPLU Q¶HVW� SDV� VLPSOHPHQW� XQ�µDUJXPHQW� GH� VLOHQFH¶� �FI�� LQIUD��� ,,,�$�L�� ,,,�&�� ,O� V¶DJLW� G¶XQ� pSLWKqWH� VL� SRSXODLUH� HW� VL� GLIIXV� SRXU�9DUGDQ�� VXUYpFX� MXVTX¶j� QRV� MRXUV�� TXH� VRQ� DEVHQFH� FKH]� WRXV� OHV� GHX[� GHV� KLVWRULHQV� OHV� SOXV�HPEOpPDWLTXHV�GH�9DUGDQ�HW�GH�VHV�H[SORLWV��HVW�XQ�LQGLFH�SRVLWLI�SRXU�O¶DQWpULRULWp�GH�O¶XQ�HW�GH�O¶DXWUH�DX�9,,H VLqFOH��HQFRUH�TXH�O¶pSRTXH�GH�àD]DU�Q¶DLW�MDPDLV�pWp�FRQWHVWpH�


�
�

,,��/¶+LVWRLUH G¶(áLãr��OH�FRUSXV�HOLVDHDQXP�HW TXHOTXHV�SUREOqPHV�G¶LQWHUWH[WXDOLWp
1RXV�DYRQV�SDVVp�DX�FULEOH�GH�FULWLTXH�OHV�TXHVWLRQV�PDMHXUHV�TXH�SRVH�O¶+LVWRLUH�G¶(áLãr�j�XQH�DSSURFKH� FRPSDUDWLYH� DYHF� O¶+LVWRLUH GH� àD]DU�� ,O� UHVWH� HQFRUH� j� FRQVLGpUHU� XQH� VpULH� GH� SUREOqPHV�G¶LQWHUWH[WXDOLWp�SRVpV�SDU�OHV�UHODWLRQV�TXH�O¶+LVWRLUH HW��j�SOXV�IRUWH�UDLVRQ��OH�FRUSXV�HOLVDHDQXP��GDQV�VRQ� HQVHPEOH�� SUpVHQWHQW� j� O¶pJDUG� GH� WH[WHV� DYHF� OHVTXHOV� LOV� SUpVHQWHQW� FHUWDLQHV� DIILQLWpV���� $X�SUpVHQW�QRXV�FRQVLGpURQV�FHV�SUREOqPHV�SDU�UDSSRUW�j�O¶HQWLHU�FRUSXV�HOLVDHDQXP��HQ�QRXV�UpVHUYDQW�GH�GLVFXWHU�OD�TXHVWLRQ�GH�VRQ�XQLWp�HIIHFWLYH��GDQV�OD�VHFWLRQ�VXLYDQWH�
$��(áLãr�HW�OH�SUREOqPH�GH�O¶pFROH�KHOOpQRSKLOH
L��/D�TXHVWLRQ�GH�IRQG�GH�OD�PpWKRGRORJLH�G¶DSSURFKH��LPSOLFDWLRQV�HW�FRQVpTXHQFHV�
3HUVRQQH� QH� GRXWH�� QL� O¶RQ� D� SHQVp� GH� PHWWUH� VpULHXVHPHQW� HQ� TXHVWLRQ�� TXH� � OH� FRUSXV�HOLVDHDQXP�� \� LQFOXVH� O¶+LVWRLUH�� SUpVHQWH� GHV� UHODWLRQV� DYHF� GHV� WH[WHV� TXL� VH� VLWXHQW� FODLUHPHQW�� GX�SRLQW�GH�YXH�OLQJXLVWLTXH��GDQV�OH�FHUFOH�GH�OD�VL�GLWH�pFROH�JUpFLVDQWH�RX�KHOOpQRSKLOH��&HUWHV��OH�SULQFLSH�

�� /H� VXUQRP� .DUPLU� HVW� PHQWLRQQp� SDU� 6HErRV� �FK�� 9,,�� pG�� $EJDU\DQ�� (UpYDQ�� ������� HW� SDU� OH�FRORSKRQ�*LU�P�UR? )DU]Q��SXEOLp�SDU�$QDQLDQ��FI��LQIUD��Q������
�� 'HV� LQGLFDWLRQV�GH� UHODWLRQV� LQWHUWH[WXHOOHV�SRXU� OHV�GLIIpUHQWV� WLWUHV�GX�FRUSXV� HOLVDHDQXP SHXYHQW�rWUH� WURXYpHV� FKH]� $NLQLDQ�� �>L�K� :DUGDS�W�� FLW�� LQIUD�� � Q�� ���� GDQV� VD� SUpVHQWDWLRQ� GH� OD�SURGXFWLRQ�OLWWpUDLUH�GH�QRWUH�DXWHXU��8Q��DSHUoX�JpQpUDO�� OLPLWp�j�O¶+LVWRLUH�� �HVW�GRQQp�SDU�7KRPVRQ���(OLãr�� � FLW�� Q�� ��� ,QWURGXFWLRQ�� SS�� ������� 9RLU� DXVVL�� %�� 6DUJLVLDQ��>L�KL� �� ;DTDULD�.DMR>LNRVL� ,�-D>RXPQ�4ULVWRVL�\D��UQ���1LNRGLPRVL�$X�WDUDQH�>/HV�KRPpOLHV�G¶(OLãr�HW�GX�&DWKROLFRV�=DNµDULD�VXU�OD�6pSXOWXUH�GX�&KULVW@��6W��/D]DUH��9HQLVH�������



��

D� SULRUL�� VRXV�MDFHQW� SDUIRLV� j� FHUWDLQV� UDLVRQQHPHQWV� SKLORORJLTXHV� TXH�� VDXI� SRXU�(]QLN�� OHV� DXWUHV�DXWHXUV� DUPpQLHQV� Q¶DXUDLHQW� SDV� SX� SXLVHU� GLUHFWHPHQW� DX[� VRXUFHV� pWUDQJqUHV�� VLQRQ� j� WUDYHUV� OHV�YHUVLRQV�DUPpQLHQQHV��Q¶HVW�SRLQW�DFFHSWDEOH��,O�IDXGUDLW�YpULILHU��FDV�SRXU�FDV���OD�PDMHXUH�RX�PLQHXUH�SUREDELOLWp� GH� OD� GpSHQGDQFH� WH[WXHOOH� GH� O¶DXWHXU� HQ� TXHVWLRQ� j� O¶pJDUG� GH� OD� YHUVLRQ� FRQQXH�� VDQV�H[FOXUH�QDWXUHOOHPHQW��D�SULRUL��OD�SRVVLELOLWp�TX¶LO�HQ�S�W�rWUH�OXL�PrPH�OH�WUDGXFWHXU����)DLWHV� FHV� SUpFLVLRQV� SUpOLPLQDLUHV�� LO� UpVXOWH� TXDQG�PrPH� KDXWHPHQW� SUREDEOH� TXH� (áLãr� DLW�FRQQX�SOXV�G¶XQH�RHXYUH�GH�O¶DQWLTXLWp��FKUpWLHQQH�HW�QRQ��GDQV�OHXUV�YHUVLRQV�DUPpQLHQQHV��DWWULEXpHV�DX� \RXQDEDQ� GSURFµ�� /¶DQDO\VH� PLQXWLHXVH� GH� .KDFKLNLDQ� �FLW�� Q�� ���� SS�� ���������� SRXU� FH� TXL�FRQFHUQH�VHXOHPHQW�O¶$UDUDFRFµ 0HNQRXWµLZQ� WHQGDQW�j�YHULILHU��DX�GHOj�GH�OD�FRPPXQDXWp�GHV�LGpHV�HW�GHV� FRQWHQXV�� OHV� DIILQLWpV� WH[WXHOOHV� HOOHV�PrPHV�� QH� ODLVVH� OLHX� j� GHV� VRXSoRQV� j� O¶pJDUG� GH� FHV�GHUQLqUHV� HQWUH� (áLãr� HW� SOXV� G¶XQH� YHUVLRQ� DUPpQLHQQH� GH� O¶pFROH� JUpFLVDQWH�� PrPH� VL� OHV�DUJXPHQWDWLRQV� GH� .KDFKLNLDQ� QH� MRXLVVHQW� SDV� WRXWHV� GH� OD� PrPH� YDOHXU� HW� RQW� pWp�� SRXU� FHUWDLQV�UDSSURFKHPHQWV��FRQWHVWpHV�DYHF�UDLVRQ����(Q�WRXW�FDV��GpMj GHSXLV�ORQJWHPSV��GHV�DXWRULWpV�GH�SUHPLHU�RUGUH��WHOV�TXH�$GRQFµ��0DQDQGLDQ�HW�G¶DXWUHV��DYDLHQW�DIILUPp��TXRLTXH��HX[�DXVVL��DYHF�GHV�SURFpGpV�HW�GHV�FRQFOXVLRQV�GH�YDOHXU� LQpJDOH�� O¶H[LVWHQFH�G¶DIILQLWpV� OLQJXLVWLTXHV�HW� WH[WXHOOHV�HQWUH�(áLãr� � DLQVL�TXH�G¶DXWUHV�pFULYDLQV�WUDGLWLRQQHOOHPHQW�GDWpV�DX�9H VLqFOH�� HW�OHV�WUDGXFWLRQV�GH�3KLORQ��GH�'HQ\V�GH�7KUDFH��HW�TXHOTXHV�DXWUHV�SURGXFWLRQV�W\SLTXHV�GH�O¶pFROH�KHOOpQRSKLOH������/H� SUREOqPH� Q¶HVW� GRQF� SDV�� VL� OHV� DIILQLWpV� H[LVWHQW�� PDLV� FRPPHQW� SHXYHQW�HOOHV� rWUH�H[SOLTXpHV��(Q�G¶DXWUHV�PRWV��F¶HVW�OD�JUDQGH�TXHVWLRQ��YH[pH��GHV�GpEXWV�HW�GH�O¶pYROXWLRQ�GX�\RXQDEDQ�GSURFµ��/HV� GLIIpUHQWHV� SRVLWLRQV� H[SULPpHV� j� O¶pJDUG�� SDU� OHV� OLQJXLVWHV� HW� OHV� SKLORORJXHV�� VRQW� ELHQ�FRQQXHV�SRXU�rWUH� LFL�SUpVHQWpHV�RX�UpVXPpHV�j�QRXYHDX��1L�F¶HVW� OH�FDV�G¶H[KXPHU��HQ�SUHPLHU�SODQ��O¶DQFLHQQH��HW�O¶LQILQLH��TXHUHOOH�VXU�OD�GDWH�GH�OD�WUDGXFWLRQ�GH�7LPRWKpH�$HOXUH��VL�GDQV�OD�SpULRGH�GH�TXDWUH�DQV�HQWUH���������RX�ELHQ�GDQV�FHOOH�HQWUH����������RX�HQFRUH�HQWUH�����HW������1RXV�RXYULURQV�TXDQG�PrPH�XQH�EUqYH�SDUHQWKqVH�VXU�FHWWH�TXHVWLRQ��� DSUqV�DYRLU�GLW�FH�TXL�HVW�O¶HVVHQWLHO�j�QRWUH�DYLV�j�SURSRV�GH� O¶pFROH� KHOOpQRSKLOH� ��� GDQV� O¶HVSRLU�G¶DSSRUWHU��SHXW�rWUH��XQH�PRGHVWH�FRQWULEXWLRQ�j�HQ�pFODLUFLU�FHUWDLQV�WUDLWV�DSSDUHPPHQW�LQH[WULFDEOHV���(Q�WRXW�SUHPLHU�OLHX�LO�V¶DJLW�GRQF��j�QRWUH�DYLV��GH��UHFRQVLGpUHU��XQH�IRLV�HQFRUH�HW�j�QRXYHDX��OD�PpWKRGRORJLH�GH� IRQG�GDQV�FH�FKDPS�G¶pWXGHV��SRXU�HQ�pYDOXHU��GH� IDoRQ�SOXV�DGpTXDWH�� OHV�GRQQpHV�GRQW�RQ�SRVVqGH�DXMRXUG¶KXL�XQH�ERQQH�TXDQWLWp��/H�QR\DX�GX�SUREOqPH��j�O¶pWDW�DFWXHO�GH�OD�UHFKHUFKH��Q¶HVW� SDV� WHOOHPHQW�� QRXV� SDUDLW�LO�� GDQV� OD� QpFHVVLWp� GH� QRXYHOOHV� GpFRXYHUWHV� pYHQWXHOOHV� TXH� GDQV�O¶LQWHUSUpWDWLRQ�GH�FHOOHV�H[LVWDQWHV��$�FHW�HIIHW�QRXV�DOORQV�FRQVLGpUHU�XQH�GHV�FRQWULEXWLRQV�UpFHQWHV��SDUPL� OHV� SOXV� VLJQLILFDWLYHV� GDQV� VHV� SURSRV�� j� OD� TXHVWLRQ� GHV� RULJLQHV� HW� GX� GpYHORSSHPHQW� GX�\RXQDEDQ� GSURFµ�� ³7KH� +HOOHQL]LQJ� 6FKRRO�� ,WV� 7LPH�� 3ODFH�� DQG� 6FRSH� RI�$FWLYLWLHV� UHFRQVLGHUHG´��VLJQpH�SDU�$EUDKDP�7HULDQ����7HULDQ�FRPPHQFH�SDU�XQH�FULWLTXH�GH�OD�PpWKRGRORJLH�DGRSWpH�SDU�0DQDQGLDQ�GDQV�VRQ�WUDYDLO�IRQGDPHQWDO� VXU� O¶pFROH� JUpFLVDQWH�� ,O� \� UHOqYH� XQH� ³XQGXH� HPSKDVLV� RQ� WKH� LPSRUWDQFH� RI� XQLTXH�FRPSRXQGV´� �S�� ������ ³LQVWHDG� RI� GZHOOLQJ� PRUH� RQ� WKH� UHODWLYH� IUHTXHQF\� RI� VLPLODUO\� FRQVWUXFWHG�
�� &I��6��$UHYãDW\DQ���3ODWRQL��UN�UL�ID?�UKQ�MDUJPDQRXM�DQ�YDPDQDNH��>/¶pSRTXH�GH�OD�WUDGXFWLRQ�DQ�DUPpQLHQ�GHV�RHXYUHV�GH�3ODWRQ@��HQ�%DQEHU�0DWHQDGDUDQL�������������S�������� 3RXU� � SOXV� GH� GpWDLOV� FI�� � $�� 0RXUDG\DQ�� _RXQDEDQ GSUR]H� �� QUD� G�UH� ID?�UKQL�T�UDNDQDNDQ�W�UPLQDEDQRXM�DQ�VW�>�PDQ�JRU�RXP >/¶pFROH�JUpFLVDQWH�HW�VRQ�U{OH�GDQV�OD�FUpDWLRQ�GH�OD�WHUPLQRORJLH�JUDPPDWLFDOH�GH�O¶DUPpQLHQ@��(UpYDQ��������SS������������� 'DQV�(DVW�RI�%\]DQWLXP��6\ULD�DQG�$UPHQLD�LQ�WKH�)RUPDWLYH�3HULRG��'XPEDUWRQ�2DNV�6\PSRVLXP�������1�*��*DUVRwDQ��7K�)��0DWKHZV��DQG�5�:��7KRPVRQ��(G�V��'XPEDUWRQ�2DNV�&HQWHU�IRU�%\]DQWLQH�6WXGLHV��:DVKLQJWRQ��'�&���������SS����������



��

FRPSRXQGV� LQ� WKH� YDULRXV� WUDQVODWLRQV´� �LELG���� ,O� FRQFOXW� TX¶DX� OLHX� GH� GLVWLQJXHU� WURLV� JURXSHV�VXFFHVVLIV�HW�XQ�JURXSH�DW\SLTXH�SDU�UDSSRUW�DX[�SUHPLHUV��³LW�ZRXOG�EH�PRUH�DFFXUDWH�WR�VSHDN�RI�WZR�PDMRU�JURXSV��WKH�ILUVW�WKUHH�DQG�WKH�IRXUWK´��LELG�����7HULDQ�QH�PHQWLRQQH�SDV�OHV�FULWLTXHV�PXHV�MDGLV�j�OD� PpWKRGRORJLH� GH�0DQDQGLDQ� SDU� GLIIpUHQWV� VDYDQWV�� OHVTXHOOHV� SRUWDLHQW� VXUWRXW� VXU� VRQ� FDUDFWqUH�TXDVL�H[FOXVLYHPHQW�LQWUDOLQJXLVWLTXH�HW�TXDVL�H[FOXVLYHPHQW�OH[LFDO����7HULDQ�FKHUFKH�HQVXLWH�j�pWDEOLU�DYHF�OD�PDMHXUH�SUpFLVLRQ�SRVVLEOH�OH�OLHX�HW�OD�GDWH�G¶RULJLQH�GH�O¶pFROH��FRQWUDLUHPHQW�DX[�WHQWDWLYHV�IDLWHV�DXSDUDYDQW�TXL�pWDLHQW�DVVH]�YDJXHV�TXDQW�j�OD�GpWHUPLQDWLRQ�GX� OLHX�� TXDQW� j� OD� GDWH�� HOOHV� LQGLTXDLHQW� SOXW{W� XQH� SpULRGH TX¶XQH� DQQpH� ELHQ� GpILQLH��/H� SRLQW� GH�UpIpUHQFH� GH�7HULDQ� HVW� OH� FRORSKRQ� GH� OD� WUDGXFWLRQ� GX�*LUNµ (DNDFµ�� WUDGXFWLRQ� IDLWH� GDQV� OD� ��LqPHDQQpH� GH� O¶qUH� DUPpQLHQQH� � � �������� j� &RQVWDQWLQRSOH� �LELG��� S�� ������ $\DQW� DEEDQGRQp� OD� YLVLRQ�FODVVLTXH� GH� OD� VXEGLYLVLRQ� GH� OD� SURGXFWLRQ� GX� \RXQDEDQ� GSURFµ HQ� WURLV� JURXSHV� TXL� VH� VHUDLHQW�VXFFpGpV�FKURQRORJLTXHPHQW��HW�FRPSWH�WHQX��G¶XQH�SDUW��GHV�DIILQLWpV�GX�*LUNµ (DNDFµ DYHF�OH�FRUSXV�GDYLGLFXP� �OHV� RHXYUHV� HW� OHV� WUDGXFWLRQV� DWWULEXpHV� j� 'DZLWµ $Q\DáWµ�� HW�� G¶DXWUH� SDUW�� DYHF� OHV�WUDGXFWLRQV� GX� ³SUHPLHU� JURXSH´� GH� 0DQDQGLDQ�� 7HULDQ� FRQVLGqUH� FHWWH� WUDGXFWLRQ� FRPPH� O¶XQ� GHV�SUHPLHUV� UpVXOWDWV� GH� O¶pFROH� KHOOpQRSKLOH�� 3RXU� FRQILPHU� FHWWH� K\SRWKqVH� LO� UHFRXUW� j� XQ� WpPRLJQDJH�DXWRELRJUDSKLTXH� GX� JUDQG� VDYDQW� GX� 9,,H VLqFOH�� $QDQLD� âLUDNDFµL�� TXH� O¶RQ� UHWLHQW�� VXLYDQW� XQH�DSSHOODWLRQ�FRXUDQWH��FRPPH�³OH�SqUH�GHV�VFLHQFHV�H[DFWHV�HQ�$UPpQLH´��$QDQLD�UDFRQWH��GDQV�VD�QRWLFH�DXWRELRJUDSKLTXH��OD�JUDQGH�GLIILFXOWp�TX¶LO�DYDLW�UHQFRQWUpH��GDQV�OHV�DQQpHV�GH�VD�MHXQHVVH� j�WURXYHU�HQ� $UPpQLH� GHV� VDYDQWV�� GHV�PDvWUHV� j� O¶KDXWHXU� GH� WUDQVPHWWUH� XQ� HQVHLJQHPHQW� VDWLVIDLVDQW�� HW� SDV�PrPH�GHV�OLYUHV�VFLHQWLILTXHV��7HULDQ�FRPPHQWH�DLQVL��³:H�QRZ�WXUQ�WR�GUDZ�IURP�$QDQLD¶V�WHVWLPRQ\�WKH� HOHPHQWV� SHUWLQHQW� WR� RXU� WKHVLV�� )LUVW�� LI�ZH� DUH� WR� EHOLHYH� KLP�� DW� WKH� EHJLQQLQJ� RI� WKH� VHYHQWK�FHQWXU\� WKHUH�ZDV�QR�RQH� LQ�$UPHQLD�ZKR�NQHZ�SKLORVRSK\�DQG� WKHUH�ZHUH�QR�VFLHQWLILF�ERRNV� WKHUH�HLWKHU´��LELG���S��������1RXV� FUR\RQV� TX¶LO� \� D� GDQV� FHWWH� DVVHUWLRQ� XQH� IRUWH� GLVSURSRUWLRQ� HQWUH� OHV� SUpPLVVHV� GX�WpPRLJQDJH� G¶$QDQLD� HW� OD� FRQFOXVLRQ� TX¶HQ� GpGXLW� QRWUH� DXWHXU�� 8Q� WpPRLJQDJH� DXWRELRJUDSKLTXH�FRQVWLWXH��GH�SDU�VRL��XQ�JHQUH� OLWWpUDLUH�VSpFLDO��/¶LQWHUSUpWHU�j� OD� OHWWUH��FRPPH�V¶LO�V¶DJJLVVDLW�G¶XQH�pTXDWLRQ�DOJpEULTXH��SHXW�FRQGXLUH�j�GH�JUDYHV�PDOHQWHQGXV��'HV�WpPRLJQDJHV�GH�FHWWH�WHQHXU��VRLW�TX¶LO�V¶DJLVVH� G¶DXWRELRJUDSKLHV� RX� GH� VLPSOH� ELRJUDSKLHV�� VRQW� DVVH]� IUpTXHQWV� GDQV� OD� OLWWpUDWXUH�� HW� LO� HQ�IDXGUDLW�ELHQ�G¶DXWUHV�SUHXYHV�SRXU�OHV�LQWHUSUpWHU�j�OD�OHWWUH��3RXU�UHVWHU�GDQV�OH�GRPDLQH�DUPpQLHQ��HQ�FRQVLGpUDQW�XQ�FDV�GRQW�OH�FRQWH[WH�KLVWRULTXH�HVW�ELHQ�FODLU��TX¶LO�VXIILVH�GH�VH�UDSSHOOHU�OHV�ELRJUDSKLHV�GH� O¶$EEp�0pNKLWDU� GH�6pEDVWH� ������������ HW� OD� ULFKH� OLWWpUDWXUH�KLVWRULFR�SDQpJ\ULTXH� j� VRQ� pJDUG��(OOHV� GpERUGHQW� GH� O¶DIILUPDWLRQ�TXH� OH� MHXQH�0pNKLWDU�� DVVRLIIp�GH� VDYRLU� HW� GH�YLH� VSLULWXHOOH�� DSUqV�DYRLU�YLVLWp�HQ�YDLQ�OHV�PRQDVWqUHV�G¶$UPpQLH�VDQV�\�WURXYHU�ULHQ�TXL�OH�S�W�VDWLVIDLUH��GpFLGD�GH�SDVVHU�HQ� (XURSH�� &H� Q¶HVW� JXqUH� GLIILFLOH� j� FRPSUHQGUH�� TXHOOH� VRUWH� G¶LPSUXGHQFH� KLVWRULRJUDSKLTXH� RQ�FRPPHWWUDLW�� HQ� SDUWDQW� G¶XQ� WHO� WpPRLJQDJH�� j� V¶LPDJLQHU� XQ� SD\V� VDQV�PrPH� XQ� VDYDQW� HQ� pWDW� GH�SRXYRLU�HQVHLJQHU��VDQV�XQ�PDvWUH�VSLULWXHO��GpSRXUYX�GH�WRXWH�ELEOLRWKqTXH���3RXU� HQ� UHYHQLU� j� O¶$UPpQLH� GHV� 9H�9,H VLqFOHV�� FRPPHQW SRXUUDLW�RQ� SUHQGUH� j� OD� OHWWUH�O¶H[SUHVVLRQ�G¶$QDQLD��UHSRUWpH�SDU�7HULDQ��TXH�OHV�$UPpQLHQV�³ORYH�QHLWKHU�OHDUQLQJ��QRU�NQRZOHGJH´��VL�O¶RQ�FRQVLGqUH�QRQ�VHXOHPHQW�OD�ULFKH�IORUDLVRQ�OLWWpUDLUH�GX�9H VLqFOH��PDLV�DXVVL��HW�GH�IDoRQ�HQFRUH�SOXV�DSSURSULpH�DX�VXMHW�HQ�TXHVWLRQ��OD�JUDQGH�HIIHUYHVFHQFH�OLWWpUDLUH�HW�DUWLVWLTXH�GHV�GpEXWV�GX�9,,HVLqFOH�GDQV�SUHVTXH�WRXWHV�OHV�IRUPHV�GH�O¶DUW�� GH�OD�PXVLTXH�j�O¶DUFKLWHFWXUH�� GRQW�QRXV�VRPPHV�SDU�DLOOHXUV� ELHQ� LQIRUPpV�� HIIHUYHVFHQFH� TXL� DERXWLUD� j� GHV� FKHIV�G¶RHXYUHV� DEVROXV�� GH� O¶pJOLVH� GH�+�LSµVLPr�������j�OD�FDWKpGUDOH�=RXDUWµQRFµ �����������GH�OD�YHUVLILFDWLRQ�FULVWDOOLQH�GH�O¶K\PQH�$QMLQNµQRXLUHDONµ MXVTX¶j�VD�PpORGLH��H[SUHVVLRQ�G¶XQH�PXVLFDOLWp�KDXWHPHQW�GpYHORSSpH"�,O�HVW�YUDL�TXH�GDQV�
�� 3RXU�XQH�H[SRVLWLRQ�GpWDLOOpH�FI��$��0RXUDG\DQ��_RXQDEDQ�GSUR]H��FLW��Q������HQ�SDUW��SS����������������



��

OHV� LQWHQWLRQV� G¶$QDQLD�� VHV� SDUROHV� YLVHUDLHQW� HQ� WRXW� SUHPLHU� OLHX� OD� VLWXDWLRQ� GHV� VFLHQFHV�SKLORVRSKLTXHV�HW�QDWXUHOOHV�j�O¶pSRTXH��0DLV�WRXW�G¶DERUG��OHXU�WRQ��IRUWHPHQW�UKpWRULTXH��QRXV�LPSRVH�OH� PD[LPXP� GH� SUXGHQFH� GDQV� OHXU� LQWHUSUpWDWLRQ�� SRXU� pYLWHU� O¶HUUHXU GH� FRQFOXVLRQV� SUpFLSLWpHV��GpSDVVDQW� OHV� OLPLWHV�SHUPLVHV�SDU� OHV�SUpPLVVHV��(QVXLWH��HW�j�SOXV�IRUWH�UDLVRQ��QRXV�QH�SRXYRQV�SDV�RXEOLHU�OD�SURIRQGH�XQLWp�GH�OD�VFLHQFH�GDQV�O¶DQWLTXLWp��*UDPPDLUH��UKpWRULTXH��DUFKLWHFWXUH��PXVLTXH��JpRPpWULH�� SKLORVRSKLH�� SK\VLTXH�� HWF�� QH� FRQVWLWXDLHQW� SDV� GHV� FRPSDUWLPHQWV� pWDQFKHV� FRPPH� HOOHV�VRQW�GHYHQXHV�GDQV�OHV�kJHV�VXFFHVVLIV��8Q�PDQTXH�G¶DWWHQWLRQ�j�FHWWH�UpDOLWp�FRPSRUWHUDLW�GH�VpULHX[�ULVTXHV� G¶DQDFKURQLVPHV�� &HOD� VLQJLILH� TX¶LO� VHUDLW�� QRUPDOHPHQW�� GLIILFLOH GH� FRQFHYRLU� SRXU� OHV�pSRTXHV�HQ�TXHVWLRQ��XQH�IORUDLVRQ� UHPDUTXDEOH�GDQV� O¶XQ�GHV�JUDQGV�VHFWHXUV�GH�O¶DFWLYLWp�GH�O¶HVSULW�VDQV�XQ�QLYHDX�GH�GpYHORSSHPHQW�V¶DSSURFKDQW��GX�PRLQV��G¶XQ�FHUWDLQ�PR\HQ�GDQV�OHV�DXWUHV���(QILQ��DX� QLYHDX� PrPH� GH� OD� SURGXFWLRQ� VFLHQWLILTXH� OLWWpUDLUH�� QRXV� DYRQV� OD� FHUWLWXGH� GH� O¶H[LVWHQFH� HQ�DUPpQLHQ��DYDQW�$QDQLD��GH�WUDLWpV�TXL�SRXU�O¶pSRTXH�UHSUpVHQWDLHQW�XQH�KDXWH�YDOHXU�VFLHQWLILTXH��DXVVL�GDQV�OH�GRPDLQH�PrPH�GX�VDYRLU��SKLORVRSKLTXH�HW�FRVPRORJLTXH��QRWDPPHQW�OD�5HIXWDWLRQ�GHV�VHFWHV��(QGGKP�$>DQGR]���RX�PLHX[�OH�'H�'HR����SDU�(]QLN�HW�OD�YHUVLRQ�GH�O¶+H[DPHURQ GH�6W��%DVLOH�GRQW�$QDQLD�� OXL�PrPH�� PDQLIHVWH� XQH� KDXWH� HVWLPH� HW� TX¶LO� HPSORL� FRPPH� VRXUFH� GH� UpIpUHQFH�� 1RXV�SRXYRQV��GRQF��FRQFOXUH�TXH�OH�UpFLW�DXWRELRJUDSKLTXH�G¶$QDQLD�âLUDNDFµL�QH�SHXW�RIIULU�DXFXQ�VXSSRUW�YDODEOH�SRXU�DIILUPHU�RX�VXSSRVHU�TXH�OD�WUDGXFWLRQ�GX�*LUNµ (DNDFµ��HQ����������S�W�FRwQFLGHU�DYHF�OHV�GpEXWV�GH�O¶pFROH�JUpFLVDQWH�$XVVL� FUR\RQV�QRXV� G¶DYRLU� GpPRQWUp� TXH� OD� ³UHFRQVLGpUDWLRQ´� SURSRVpH SDU� $�� 7HULDQ� GH�³O¶pSRTXH��GX�U{OH�HW�GH� OD� ILQDOLWp�GH� O¶pFROH�KHOOpQRSKLOH´�GRQW�RQ�D�SX�pFULUH��³OR�VFKHPD�GL�7HULDQ�QRQ�VL�SUHVWD�DG�RELH]LRQL´����HVW�ORLQ�G¶DYRLU�UHMRLQW�VRQ�EXW���&HWWH� FULWLTXH� EDVLODLUH� j� OD� WKqVH� FHQWUDOH� GH� 7HULDQ� TXH� O¶DQ� ������� SXLVVH� rWUH� FRQVLGpUp�FRPPH�OD�GDWH�GH�QDLVVDQFH��RX�SUHVTXH��GH�O¶pFROH�KHOOpQRSKLOH��QH�VLJQLILH�TXDQG�PrPH�SDV�XQ�UHMHW�HQ� EORF� GHV�RSLQLRQV� H[SULPpHV� HQ� FHWWH� pWXGH�GRQW�TXHOTXHV�XQHV�G¶XQ�DVVH]�KDXW� LQWpUrW�� 3DUPL� OHV�SURSRV�TXL�QRXV�\�VHPEOHQW�OHV�SOXV�LQWpUHVVDQWV��QRXV�YRXGULRQV�VRXOLJQHU�OH�VXLYDQW��OD�UHODWLYLVDWLRQGH� OD�VXEGLYLVLRQ�HQ�JURXSHV�GH� OD�SURGXFWLRQ�GH� O¶pFROH�JUpFLVDQWH��7HULDQ�UpXQLW�HQ�XQ�VHXO� OHV� WURLV�JURXSHV� FODVVLTXHV� GH� 0DQDQGLDQ�� &HOD� QRXV� VHPEOH� TXHOTXH� SHX� H[DJpUp�� ,O� H[LVWH�� HQ� HIIHW�� GHV�GLIIpUHQFHV�UHPDUTXDEOHV�GDQV�OD�SURGXFWLRQ�OLWWpUDLUH�HQ�TXHVWLRQ��&HV�GLIIpUHQFHV��FRGLILpHV�MDGLV�SDU�0DQDQGLDQ��RQW�pWp��j�SOXVLHXUV�pJDUGV�FRQILUPpHV�DXVVL�GDQV�OHV�pWXGHV�SOXV�UpFHQWHV��GH�0RXUDG\DQ�HW�G¶$UHYVKDW\DQ� SDU� H[HPSOH��0DLV� QRXV� QH� YR\RQV� SDU� Oj� DXFXQH� QpFHVVLWp� SRXU� TXH� FHV� GLIIpUHQFHV�VRLHQW� FRQVLGpUpHV� FRPPH� GHV� LQGLFHV� G¶XQH� VXFFHVVLRQ� � FKURQRORJLTXH�� VDXI� SUHXYHV� FRQWUDLUHV�� HQ�FRQFUHW��SRXU�GHV�FDV�ELHQ�SUpFLV��(W�HQFRUH�GDQV�FHWWH�pYHQWXDOLWp��ULHQ�Q¶H[LJH�D�SULRUL TXH�GHV�WH[WHV�DSSDUWHQDQW� OLQJXLVWLTXHPHQW� j� XQ� PrPH� JURXSH� VRLHQW� SUHVTXH� FRQWHPSRUDLQV� HW� QH� SXLVVHQW� rWUH�VpSDUpV��DX�FRQWUDLUH��SDU�GH�ORQJXHV�GpFHQQLHV��(Q�HIIHW��OLPLWDQW�QRWUH�GLVFRXUV�j�O¶KLVWRLUH�PrPH�GH�OD�ODQJXH� DUPpQLHQQH� pFULWH�� QRXV� FRQVWDWRQV� TX¶HOOH� DWWHVWH�� GqV� OHV� GpEXWV�� O¶H[LVWHQFH� FRQWHPSRUDLQH��F¶HVW�j�GLUH� OD� FRH[LVWHQFH� F{WH� j� F{WH�� GH� WHQGDQFHV�� G¶pFROHV�� G¶XVDJHV� VHQVLEOHPHQW� GLIIpUHQWV� GH�O¶DUPpQLHQ�FODVVLTXH��GDVDNDQ�ID?�UKQ���FRQQX�DXVVL�FRPPH�O¶DUPpQLHQ�GH�O¶µkJH�G¶RU¶��RVN�GDU�DQ��RX�O¶DUPpQLHQ�PHVURSLHQ�PDãWRFµLHQ��P�VURS�DQ�PD�WR]�DQ���8Q�SKpQRPqQH�DQDORJXH�VH�SUpVHQWHUD��DVVH]�VRXYHQW��DXVVL�GDQV�OHV�kJHV�VXFFHVVLIV�GH�O¶pYROXWLRQ�GH�OD�ODQJXH�DUPpQLHQQH��FRPPH�GDQV�O¶KLVWRLUH�GH�SOXVLHXUV�DXWUHV�ODQJXHV��8Q�GHV�WpPRLJQDJHV�OHV�SOXV�pFODWDQWV�GH�FHWWH�FRH[LVWHQFH�GH�GLPHQVLRQV�OLQJXLVWLTXHV� GLIIpUHQFLpHV�� PrPH� FKH]� OH� PrPH� DXWHXU�� HVW� GRQQp� SDU� OH� EUXVTXH� SDVVDJH�� GDQV� OH�FpOqEUH�FKDSvWUH�O[LL�GX�,,,H KDWDF GH�O¶+LVWRLUH�GH�;RUHQDFµL��j�XQ�ODQJDJH�IRUWHPHQW�JUpFLVDQW��2Q�QH
�� &¶HVW� OH� WLWUH�GRQQp�SDU�/RXLV�0DULqV� �YRLU� Q�� ����TXL�� FHUWHV�� H[SULPH�EHDXFRXS�PLHX[� O¶LQWHQWLRQ�G¶(]QLN�GqV�OHV�SUHPLHUV�PRWV�GH�VRQ�LQWURGXFWLRQ��� 6��-��9RLFX��³/D�SDWULVWLFD�QHOOD�OHWWHUDWXUD�DUPHQD��,9�;�VHF��´��HQ�&RPSOHPHQWL�LQWHUGLVLFLSOLQDUL�GL�SDWURORJLD��D�FXUD�GL�$��4XDFTXDUHOOL��5RPD��������S�������



��

SRXUUDLW� V¶DWWHQGUH� XQH�PHLOOHXUH� SUHXYH� GX� FDUDFWqUH� G¶µpFROH¶�� µDFDGpPLTXH¶� GH� FHWWH� ODQJXH�� GH� FH�³QRXYHO�DUW� OLQJXLVWLTXH´�DLQVL�TXH�OD�GpILQLW�;RUHQDFµL� OXL�PrPH��'H�O¶DXWUH�F{Wp��ULHQ�Q¶HPSrFKHUD��ELHQ�TXH�FH�VRLW�TXDVL�XQ�FDV�OLPLWH�� TX¶j�XQH�GLVWDQFH�GH�GHX[�VLqFOHV�HQYLURQ�QRXV�SXLVVLRQV�UHWURXYHU�GDQV� O¶+LVWRLUH� G¶XQ� 6HErRV� XQH� UHSURGXFWLRQ� VL� PDJLVWUDOH� GH� OD� ODQJXH� FODVVLTXH�� VXUWRXW� GDQV� VHV�DOOXUHV� H]QLNLHQQHV�� TXH� O¶RUHLOOH� G¶XQ� VSpFLDOLVWH� FKHYURQQp� SRXUUDLW� j� SHLQH� V¶DSHUFHYRLU� GX� ODSV� GH�WHPSV�TXL�OHV�VpSDUH��1RXV�SRXYRQV��GRQF��FRQFOXUH��,O�Q¶\�D�DXFXQH�SUHXYH�FRQFUqWH��QL�DXFXQH�UDLVRQ�GpFLVLYH�SRXU�GDWHU�OHV�GpEXWV�GX�\RXQDEDQ�GSURFµ DX�9,H VLqFOH��$X�FRQWUDLUH��HQ�OHV�SODoDQW�GDQV�OD�GHX[LqPH�PRLWLp�GX� 9H� VLqFOH�� RQ� DUULYH� j� FRPSUHQGUH� EHDXFRXS�PLHX[� OD� FRQWH[WXDOLWp� GH� FHUWDLQV� GpYHORSSHPHQWV�PDMHXUV�GDQV�OD�OLWWpUDWXUH�DUPpQLHQQH�HW�GDQV�O¶KLVWRULRJUDSKLH�HQ�SDUWLFXOLHU��&H�QH�VHUDLW�SDV�OH�FDV�GH�UDSSHOHU�LFL�XQH�IRLV�HQFRUH�FH�TX¶RQ�D�UpSpWp��SDUIRLV��MXVTX¶j�O¶HQQXL��PDLV� SDV WRXMRXUV� VDQV� UDLVRQ� SHXW�rWUH�� TXH� OHV� DUJXPHQWD� H� VLOHQWLR VRQW� SDUPL� OHV� SLUHV� SLqJHV�DX[TXHOV� OH�SKLORORJXH�SXLVVH� VXFFRPEHU��8Q�H[HPSOH�FODVVLTXH�TXDQW�j�QRWUH�VXMHW�� OH�VLOHQFH�VXU� OD�YHUVLRQ�DUPpQLHQQH�GH�3KLORQ�WRXW�OH�ORQJ�GX�9,H VLqFOH�HW�OH�IDLW�TX¶$QDQLD�âLUDNDFµL�HVW�OH�SUHPLHU��j�QRV� FRQQDLVVDQFHV� DFWXHOOHV�� j� OD� FLWHU��/D� FDVLVWLTXH�HQWUDvQHUDLW�SOXV�G¶XQ� WH[WH�\RXQDEDQ� QRQ�FLWpV�TX¶j�SDUWLU�GX�9,,H VLqFOH��&H�VRQW�GHV�DUJXPHQWD�H�VLOHQWLR DX[TXHOV�RQ�D�VRXYHQW�UHFRXUX�YRORQWLHUV��VDQV� V¶DSHUFHYRLU� SRXU� DXWDQW� GH� OD� SHWLWLR� SULQFLSLL GDQV� ODTXHOOH� RQ� WRPEDLW� ORUVTX¶RQ� UHIXVDLW� OD�GDWDWLRQ� VXSpULHXUH� G¶(áLãr� RX� GH� ;RUHQDFµL�� G¶XQ� F{Wp� SRXU� OHXUV� DIILQLWpV� DYHF� 3KLORQ� RX� FHUWDLQV�DXWUHV�WH[WHV�\RXQDEDQ� HW�GH�O¶DXWUH�F{Wp�SRXU�OH�PDQTXH�GH�FLWDWLRQV�H[SUHVVHV�GH�FHV�WH[WHV�DYDQW�OH�9,,H VLqFOH��
LL� 8QH�SDUHQWKqVH�VXU�OD�GDWH�GH�OD�YHUVLRQ�GH�OD�5HIXWDWLRQ�GH�7LPRWKpH�$HOXUH
$YDQW�GH�SDVVHU�DX�SRLQW�VXLYDQW��QRXV�YRXGULRQV�QRXV�DUUrWHU�EULqYHPHQW�VXU�OD�TXHVWLRQ�GH��OD�GDWH� GH� OD� WUDGXFWLRQ� GH� OD� 5HIXWDWLRQ� GH� 7LPRWKpH� $HOXUH�� HOOH� PpULWH� ELHQ� O¶DSSHOODWLRQ� GH� FUX[�SKLORORJRUXP��0DOJUp�FHOD�� OH�QR\DX�GX�SUREOqPH�SHXW�rWUH� UpGXLW�j�XQH�GLFKRWRPLH�EDVLODLUH����1RXV�DYRQV�G¶XQ�F{Wp�OH�WpPRLJQDJH�FODLU�G¶XQH�GRQQpH�FKURQRORJLTXH�VH�WURXYDQW�GDQV�OH WH[WH�PrPH�GH�OD�YHUVLRQ��'H�O¶DXWUH�F{Wp�QRXV�DYRQV�GHV�WpPRLJQDJHV�H[WpULHXUV�WUqV�DQFLHQV��HX[�DXVVL�DVVH]�FODLUV�GDQV�OHXU�IRUPXODWLRQ��VXU�OD�GDWH�HW�OHV�FLUFRQVWDQFHV�GH�OD�YHUVLRQ��/HV�IDFWHXUV�SULQFLSDX[�TXL�FRPSOLTXHQW�OD�TXHVWLRQ��VRQW�OHV�GHX[�VXLYDQWV��D��OD�GLIILFXOWp�GH�IDLUH�FRwQFLGHU�WRXWHV�OHV�GRQQpHV�FKURQRORJLTXHV�FRQQXHV�� D\DQW� WUDLW� DX[� LQIRUPDWLRQV� TXL� VH� WURXYHQW� GDQV� OH� WH[WH�� E�� OD� GLIILFXOWp� GH� FRQFLOLHU� OHV�WpPRLJQDJHV� H[WpULHXUV� HW� OH� WpPRLJQDJH� GX� WH[WH�� VDQV� LQWURGXLUH� GDQV� FH GHUQLHU� GHV� FRUUHFWLRQV�KDUGLHV��
D��/D�YDOHXU�GH�OD�GRQQpH�FKURQRORJLTXH�FRQWHQX�GDQV�OH�WH[WH
'DQV�VD�IRUPH��WUDQVPLVH��OD�GRQQpH�FKURQRORJLTXH�VH�WURXYDQW�GDQV�OH�WH[WH�VH�UpIqUH�j�OD�PRUW�GH� 'LRVFRUH�� SDWULDUFKH� G¶$OH[DQGULH�� SODFpH� DX� �� GX� PRLV� pJ\SWLHQ� 7K{WK� FRUUHVSRQGDQW� DX� ��VHSWHPEUH�URPDLQ�HW�DX���+R�L�DUPpQLHQ��/H�SUHPLHU�j�DWWLUHU�O¶DWWHQWLRQ�VXU�FHWWH��FRUUHVSRQGDQFH�HW�HQ�GpGXLUH� OHV� FRQVpTXHQFHV� D� pWp� *�� 7rU�0NUWþµLDQ�� (OOH� LQGLTXHUDLW�� VXLYDQW� OHV� WDEOHDX[� GH�

�� 3RXU�XQ�H[SRVp�FODLU�HW�SUpFLV��j�OD�IRLV��GHV�WHUPHV�GH�OD�TXHVWLRQ��YRLU�3��$QDQLDQ��1�UVKV�%��$�WDUDN�]L��3DWPDNDQ�?L�DWDNDUDQ�PH�'RXLQL�%��9R>RZTL�PDVLQ��HQ�4QQRXMLXQ��FLW��Q�����SS�����������O¶DUWLFOH�HQWLHU�SS�����������H[WU��GH�3D]PDYHS��&;9����������SS�����������&;9,���������SS�������������������$X[�SDJHV���������O¶DXWHXU�H[SRVH�VD�SURSUH�VROXWLRQ�DX�SUREOqPH�GRQW�QRXV�SUHQGHURQV�XQH�FHUWDLQH�GLVWDQFH��



��

FRUUHVSRQGDQFH�pWDEOLV�SRXU� OH�FDOHQGULHU�DUPpQLHQ�PRELOH���� OD�SpULRGH�GH�TXDWUH�DQV�FRPPHQoDQW� OH����-XLOOHW���HU�GX�1DZDVDUG��GH�����HW�WHUPLQDQW�OH����-XLOOHW�GH������6¶DSSX\DQW�VXU�FHWWH�EDVH��7rU�0NUWþµLDQ��TXL�IDLW�SDUWLU�O¶DQQpH�GX����IpYULHU�SRXU�\�PDUTXHU�OH�FRPSXW�GX�ELVVH[WLOH��HW�DSUqV�OXL�0��$EHáLDQ�HW�.��6DUNLVVLDQ�RQW�pWp�SDUPL�OHV�GpIHQVHXUV�OHV�SOXV�GpFLV�GH�FHWWH�GDWDWLRQ��$� FHWWH� OHFWXUH�� PDOJUp� VRQ� H[WUrPH� FODUWp�� $NLQLDQ� REMHFWD� TXH� OD� YUDLH� GDWH� GH� OD� PRUW� GH�'LRVFRUH��GRQQpH�FRPPH�pWDQW�OH���7K{WK�GDQV�FHV��WpPRLJQDJHV��HVW�DX�FRQWUDLUH�OH���GX�PrPH�PRLV�TXL� FRUUHVSRQGHUDLW� DX� �� VHSWHPEUH���� $� FHWWH� REMHFWLRQ� 7rU�0NUWþµLDQ� UpSRQGLW�� DYHF� UDLVRQ�� TXH�O¶HVVHQWLHO�GH�OD�TXHVWLRQ��GDQV�OH�FDV�GpEDWWX��Q¶pWDLW�SDV�OD�GDWH�H[DFWH�GH�OD�PRUW�GH�'LRVFRUH��PDLV�OD�FRUUHVSRQGDQFH HQWUH�OHV�GDWHV�LQGLTXpHV�GH�WURLV�W\SHV�GLIIpUHQWV�GH�FDOHQGULHUV�����
�� 3RXU�XQ�H[SRVp��GpWDLOOp�FI��(G��'XODXULHU��5HFKHUFKHV�VXU�OD�FKURQRORJLH�DUPpQLHQQH�WHFKQLTXH�HW�KLVWRULTXH�� 2XYUDJH� IRUPDQW� OHV� SUROpJRPqQHV� GH� OD� FROOHFWLRQ� LQWLWXOpH� %LEOLRWKqTXH� KLVWRULTXH�DUPpQLHQQH��3DULV��0'&&&/,;��SOXV�UpFHPPHQW��HQWUH�DXWUHV��(� %��$áD\DQ��$NQDUQNQ�U�)D?R]�WRPDUQ�UL�SDWPRXM�DQ��(UpYDQ�������*X\�/DIRQWDLQH��FLW��Q������HW�DSUqV�OXL�7KRPVRQ��$JDWKHQJHORV��+LVWRU\�RI�WKH�$UPHQLDQV��7UDQVODWLRQ�DQG�&RPPHQWDU\�E\�5�:��7KRPVRQ��$OEDQ\��6WDWH�8QLY��2I�1HZ�<RUN�3UHVV��������HVWLPHQW�GH QXOOH�RX�G¶XQH� IDLEOH�YDOHXU� � OHV� UDLVRQQHPHQWV�EDVpV� VXU� OHV�FRUUHVSRQGDQFHV�GHV�FDODHQGULHUV��/H�SUHPLHU�pFULW��³$�QRWUH�DYLV��RQ�QH�SHXW�ULHQ�IRQGHU�GH�YDODEOH�DX�VXMHW�GH�OD�GDWH�GH�OD�WUDGXFWLRQ�JUHFTXH�HQ�VH�IRQGDQW� VXU� OHV� GHX[� pTXLYDOHQFHV� G¶$J� >$JDWKDQJH� JUHFTXH@� HQWUH� KR�L� � HW� VHSWHPEUH� HW� VDKPL HW�RFWREUH��FDU�OH�WUDGXFWHXU�JUHF�Q¶D�V�UHPHQW�SDV�IDLW�XQ�FRPSXW�VDYDQW�SRXU�YRLU�TXDQG�OH����VHSWHPEUH�GX�FDOHQGULHU�E\]DQWLQ�pTXLYDODLW�DX����GX�PRLV�KR�L�HW�OH���RFWREUH�FRwQFLGDLW�DYHF�OH���GX�PRLV�VDKPL´��S�������&HWWH�DUJXPHQWDWLRQ�DSSDUWLHQW�MXVWH�DX�QRPEUH�GH�FHOOHV�TXL�VL�TXLG�SUREDQW��QLPLV�SUREDQW��(Q�HIIHW��WRXWH�OD�YDOHXU�GH�OD�FRUUHVSRQGDQFH�VH�EDVH�VXU�O¶K\SRWKqVH��GH�OD�SOXV�KDXWH�SUREDELOLWp��TXH�OHV�WUDGXFWHXUV�Q¶DLHQW�SDV�IDLW�GHV�FRPSXWV�VDYDQWV�SRXU�YpULILHU�OD�FRwFLGHQFH�GHV�GDWHV�TX¶LOV�LQGLTXDLHQW��FDU��HQ�FH�FDV��FHV�FRPSXWV�VDYDQWV��FRPPH�OHV�Q{WUHV��SRXUUDLHQW�SUpFLVpPHQW�UHFXOHU�GH�VLqFOHV�����PDLV�TX¶LOV� DLHQW� H[SULPp� OD� FRwQFLGHQFH� GHV� FDOHQGULHUV� WHOOH� TX¶HOOH� UHFRXUDLW� GDQV� O¶DQQpH�PrPH� R�� LOV�pFULYDLHQW��4XDQW� j�7KRPVRQ�� RQ� D� GX�PDO� j� FRPSUHQGUH� FH� TX¶LO� DIILUPH�� ³7KLV� VLPSOH� HTXLYDOHQFH��ZDV�D�FRPPRQ�ZD\�RI�URXJK�UHFNRQLQJ�DQG�GRHV�QRW�QHFHVVDULO\�SURYH�WKDW� WKH�WUDQVODWLRQ�ZDV�PDGH�ZKHQ� WKH� WZR� GDWHV� FRLQFLGHG´� �1RWHV�� S�� ����� SDU�� ����� ���� 6¶LO� V¶DJLVVDLW� G¶XQH� FRPSXWDWLRQ�UHWURVSHFWLYH�GLULJpH�YHUV�OH�SDVVp��DXWUH�TXH�³URXJK�UHFNRQLQJ´��(OOH�H[LJHDLW�GHV�³FRPSXWV�VDYDQWV´��FRPPH�QRXV�DYRQV�HQWHQGX��GLUH�DXVVL�SDU�/DIRQWDLQH��HW�QDWXUHOOHPHQW�RQ�QH�VDXUDLW�H[FOXUH�HQ�FH�FDV�OD� SRVVLELOLWp� G¶HUUHXUV�� 6¶LO� V¶DJLVVDLW�� DX� FRQWUDLUH�� GH� OD� FRUUHVSRQGDQFH� GH� O¶DQQpH� FRXUDQWH�� �K\SRWKqVH� TXH� QRXV� FRQVLGpURQV� WRXW� j� IDLW� YUDLVHPEODEOH�� TXDVL� FHUWDLQH� ��� HOOH� QRXV� GRQQHUDLW�� HQ�SULQFLSH��XQH�LQGLFDWLRQ�FKURQRORJLTXHV�GHV�SOXV�V�UHV�HW�SUpFLVHV��&HUWHV��RQ�QH�VDXUDLW�H[FOXUH�PrPH�HQ� FH� FDV� WRXWH� PDUJH� K\SRWKpWLTXH� G¶HUUHXU�� VXSSRVRQV�� SDU� H[HPSOH�� j� FDXVH� G¶XQH� PDXYDLVH�LQIRUPDWLRQ�GX�VFULEH�VXU�OHV�FDOHQGULHUV�FRXUDQWV�GHV�DXWUHV�SHXSOHV���������� 'LRVFRUH�PRXUXW�HQ������� /D�TXHVWLRQ�SHXW�rWUH�SRXVVpH�GDYDQWDJH��DLQVL�TXH�O¶RQ�D�HVVD\p�GH�IDLUH�UpFHPPHQW��(Q�HIIHW��FHUWDLQV�WpPRLJQDJHV�OLVHQW�-RX>M�+�DX�OLHX�GH�OLUH -RZM����4XH�-RX>M SXLVVH�rWUH XQH�FRUUXSWLRQ��WUqV�IDFLOHPHQW� H[SOLFDEOH�� SRXU�-RZM�� QH� VRXOqYH� DXFXQH� GLIILFXOWp�� '¶DXWUH� SDUW���� SHXW� rWUH� DXWDQW�IDFLOHPHQW�XQH�FRUUXSWLRQ�GH�+��HW�YLFH�YHUVD���(Q�FKRLVLVVDQW��GRQF��OH�PHLOOHXU�GHV�GHX[�OHFWXUHV��RQ�DXUDLW�-RZM + �FRUUHVSRQGDQW�DX���GH�VHSWHPEUH��DX�OLHX�GH�-RZM��� &HUWHV��RQ�GRLW�VXSSRVHU�LFL�XQH�FRUUXSWLRQ�GH�% HQ '�� FH�TXL�Q¶HVW�SDV�GLIILFLOH��TXRLTXH�GpSRXUYX�G¶LQGLFHV�SRVLWLIV��/D�SpULRGH�GH�TXDWUH�DQV��GDQV� OH�FDOHQGULHU�DUPpQLHQ��SRXU�DYRLU� OD�FRUUHVSRQGDQFH� ��� VHSWHPEUH� ���+R�L�� UHFXOH��GDQV�FHWWH�K\SRWKqVH���DX[�DQQpHV����������HW�SOXV�SUpFLVpPHQW�GX����MXLOOHW�����DX����MXLOOHW������FI��5��+��9DUGDQ\DQ��)D?R]�WRPDUDNDQ��>DQDNH��MDUJPDQDNDQ�EQDJU�UL�YDPDQDNH�>/H�VW\OH�GX�FDOHQGULHU� DUPpQLHQ�� O¶pSRTXH� GHV� WH[WHV� WUDGXLWV@�� (UpYDQ�� ������ S�� ���� %LHQ� TXH� FHWWH� K\SRWKqVH�
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/D�TXHVWLRQ�SRXUUDLW�HQ�rWUH�ILQLH�LFL��LQGLTXDQW�OHV�GpEXWV�GHV�DQQpV�TXDWUH�YLQJW��GX�9H VLqFOH�FRPPH�O¶pSRTXH�GH�OD�WUDGXFWLRQ�GH�OD 5HIXWDWLRQ�G¶$HOXUH���0DLV�YRLFL�TXH�GHV�WpPRLJQDJHV�H[WpULHXUV�TX¶RQ� QH� VDXUDLW� � OLTXLGHU� HQ� GHX[� PRWV�� LPSRVHQW� GH� UHYHQLU� VXU� OD� TXHVWLRQ�� &H� TX¶RQ� SRXUUDLW�UHSURFKHU� j� FHX[� TXL� RQW� VRXWHQX� DYHF� XQH� JUDQGH� FRQYLFWLRQ� O¶DEVROXH� FUpGLELOLWp� GX� WpPRLJQDJH�FKURQRORJLTXH� GX� WH[WH�� FH� VHUDLW� OH� PDQTXH� G¶XQH� DWWHQWLRQ� VXIILVDQWH� DX� SRLGV� GHV� WpPRLJQDJHV�H[WpULHXUV�GRQW�OD�GLYHUJHQFH�HVW�UHVWpH��GDQV�OHXU�SRVLWRQ��VDQV�H[SOLFDWLRQ��'¶DXWUH�SDUW�XQH�WHQWDWLYH�VpULHXVH�G¶H[SOLFDWLRQ�TXL�DLW�pWp�IDLWH��FHOOH�GX�3qUH�$QDQLDQ��DERXWLW�HIIHFWLYHPHQW�j�GRQQHU XQ�SRLGV�PDMHXU� DX[� WpPRLJQDJHV� H[WpULHXUV� HQ� GpSLW� GH� FHOXL� GX� WH[WH�� (OOH� DXVVL� QH� QRXV� VHPEOH� SDV�VDWLVIDLVDQWH� GH�IDLWH��FH�Q¶HVW�SDV�XQH�YUDLH�H[SOLFDWLRQ TXL�\�HVW�SURSRVpH��PDLV�SOXW{W�XQH�FRUUHFWLRQ�GX�WpPRLJQDJH�WH[WXHO��VXLYDQW�0DQDQGLDQ��SRXU�OH�FRQIRUPHU�DX[�WpPRLJQDJHV�H[WpULHXUV���
Q¶LQWURGXLVH�SDV�G¶pOpPHQWV�DUELWUDLUHV�HW�VD�FRQVWUXFWLRQ�VRLW�DVVH]�FRKpUHQWH���OD�YDULDQWH�+ DSSDUDvW��FHSHQGDQW�� GDQV� OH� FRQWH[WH� GHV� YDULDQWHV� PRLQV� ERQQHV� TXL� FRPSRUWHQW� SOXV� G¶XQH� FRUUXSWLRQ�� ,O�VHPEOH�� GRQF�� ELHQ� SUREDEOH� TXH� � +� VRLW� XQH� FRUUXSWLRQ� GH� ��� HW� QRQ� YLFH�YHUVD�� /D� WUDGLWLRQDUPpQLHQQH�V¶HQ�HVW�WHQXH�GqV�OH�GpEXW��DYHF�WRXWH�SUREDELOLWp��j�OD�GDWH�GX���VHSWHPEUH��TXL�GHYUDLW�rWUH�H[SOLTXpH�SDU�XQ�IDFWHXU�GH�FRQIXVLRQ��TXL�QRXV�UHVWH�LQFRQQX��LQIOXDQW�DX�PRPHQW�PrPH�GH�OD�YHUVLRQ��(Q�WRXW�FDV��LO�V¶DJLW�G¶XQ�GpSODFHPHQW�FKURQRORJLTXH�DVVH]�SHX�VLJQLILFDWLI�GX�SRLQW�GH�YXH�GH�OD�JUDQGH�TXHUHOOH��VXU�OHV�RULJLQHV�GH�O¶pFROH�KHOOpQRSKLOH���
�� $NLQLDQ�� OH� JUDQG� µRXWVLGHU¶� GH� OD� SKLORORJLH� DUPpQLHQQH�� OH� SOXV� EL]DUUH��PDLV� DXVVL� OH� SOXV� pUXGLW�TX¶LO�\�DLW�MDPDLV�HX��D��SRVWLFLSp OD�GDWH�GH�OD�WUDGXFWLRQ�HQ�TXHVWLRQ�DX[�GpEXWV�GX�9,,H VLqFOH��VH�EDVDQW�VXU�XQ�DUJXPHQW�GH�VLOHQFH��FI��LQIUD��DX�VXMHW�GH�FHWWH�VRUWH�G¶DUJXPHQW���3RXU�XQH�UHIXWDWLRQ�TXL�QRXV�VHPEOH� WRXW� j� IDLW� YDODEOH�� YRLU� $QDQLDQ��1�UVKV�%��$�WDUDN�]L�� � FLW�� Q�� ��� SS�� ���������5pFHPPHQW�� XQH� GDWDWLRQ� SRVWLFLSpH� DX[� DQQpHV� GX� YLFDULDW� FDWKROLFRVVDO� GH�9UWµDQrV�.µHUWµRá D� pWp�GpIHQGXH� SDU� $QGUHD� 6FKPLGW�� ³'DV� DUPHQLVFKH� µ%XFK� GHU� %ULHIH¶�� 6HLQH� %HGHXWXQJ� DOV�TXHOOHQNXQGOLFKH� � 6DPPOXQJ� I�U� GLH� FKULVWRORJLVFKHQ� 6WUHLWLJNHLWHQ� LQ� $UPHQLHQ� LP� ������ -K�´�� HQ�/RJRV�� )HVWVFKULIW� I�U� /XLVH� $EUDPRZVNL�� %HUOLQ�1HZ� <RUN�� ������ S�� ����� &HWWH� GDWDWLRQ� DYDLW� pWp�SURSRVpH�HW�DUJXPHQWpH�SDU��O¶DXWHXU�GDQV�VRQ�WUDYDLO�DQWpULHXU ³'LH�5HIXWDWLR�GHV�7LPRWKHXV�$HOXUXV�JHJHQ� GDV� .RQ]LO� YRQ� &KDOFHGRQ�� ,KUH� %HGHXWXQJ� I�U� GLH� %HNHQQWQLVHQWZLFNOXQJ� GHU� DUPHQLVFKHQ�.LUFKH� 3HUVLHQV� LP� ��� -K�´�� HQ� 2ULHQV� &KULVWLDQXV�� ��� �������� SS�� ��������� � /¶LPSRUWDQFH�H[WUDRUGLQDLUH��DFTXLVH�SDU�OH�WUDLWp�G¶$HOXUH�DX�VHLQ�GH�O¶eJOLVH�$UPpQLHQQH�DX�FRXUV�GX�9,,H VLqFOH�HW�ELHQ�PLVH�HQ�UHOLHI�SDU�6FKPLGW��Q¶DXWRULVH�SDV��j�QRWUH�DYLV��j�VRXVHVWLPHU�OD�FRQVLVWDQFH�GHV�GRQQpHV�LQWpULHXUHV� HW� H[WpULHXUHV� LQGLTXDQW� SRXU� OD� WUDGXFWLRQ� GX� OLYUH� G¶$HOXUH� XQH� GDWH� RVFLOODQWH� HQWUH� OH�GHUQLHU�TXDUW�GX�9H HW�OHV�DQQpHV�6RL[DQWH�GX�9,H�VLqFOH����6XU� OD� ILJXUH� HW� OH� U{OH� GH� 7LPRWKpH� $HOXUH� GDQV� OH� GpEDW� SRVW�FKDOFpGRQLHQ�� XQH� FRQWULEXWLRQ� IRUW�LQWpUHVVDQWH� HVW� RIIHUWH� WRXW� UpFHPPHQW� SDU� 3KLOLSSH� %ODXGHDX�� ³7LPRWKpH� $HOXUH� HW� OD� GLUHFWLRQ�HFFOpVLDOH�GH�O¶(PSLUH�SRVW�FKDOFpGRQLHQ´��HQ�5e%\]�������������SS������������9RLU�DXVVL��/D�1DUUDWLR�GH� UHEXV�$UPHQLDH�� eGLWLRQ� FULWLTXH� HW� FRPPHQWDLUH� SDU�*��*DULWWH�� �&6&2�� Y�� ����� 6XEVLGLD�� W�� � ����/RXYDLQ��������SS����������������� /¶KLVWRULRJUDSKLH� WUDGLWLRQQHOOH�GH� O¶eJOLVH�$UPpQLHQQH�FRQQDvW�GHX[�&RQFLOHV�GH�'RXLQ�DX�9,H�� OH�SUHPLHU��VRXV�OH�&DWKROLFRV�%DEJrQ�2WµPVHFµL��������OH�GHX[LqPH�VRXV�1HUVrV�,,�%DJUHZDQGDFµL���������$�OD�VXLWH�GH�OD�SXEOLFDWLRQ�GX�*LUNµ 7µáWµRFµ �/LYUH�GHV�/HWWUHV��RQ�V¶HVW�VRXYHQW�SRVp�OD�TXHVWLRQ��VL�XQ�RX�SOXVLHXUV�FRQFLOHV�DLHQW�HX� OLHX�VRXV�FHV�&DWKROLFRw��$�QRWUH�DYLV��XQ�VHXO�FRQFLOH�HXW� OLHX�VRXV�%DEJrQ�� ELHQ� TXH� QRXV� FRQVLGpULRQV� VD� GHX[LqPH� OHWWUH� FRPPH� DXWKHQWLTXH�� 6RXV� 1HUVrV� ,,�� DX�



��

&HV�WpPRLQV��VHORQ�OHVTXHOV�OD�5HIXWDWLRQ�DXUDLW�pWp�WUDGXLWH�QRQ�SDV�GDQV�OH�GHUQLHU�TXDUW�GX�9HVLqFOH��PDLV�VRXV�O¶LPSXOVLRQ�IRUWHPHQW�DQWL�FKDOFpGRQLHQQH��GRQQpH�SDU�OH�,,H� &RQFLOH�GH�'RXLQ�GH�OD�PRLWLp�GX�9,H VLqFOH����VRQW�OHV�VXLYDQWV�GDQV�O¶RSLQLRQ�FRXUDQWH��OD�'LHJHVLV����OH�FRORSKRQ��GH�VRXFKH�DQWL�FKDOFpGRQLHQ��VXU�OH�&RQFLOH�GH�'RXLQ�SXEOLp�SDU�$QDQLDQ�HW�LQWLWXOp�*LU�P�UR]�)DU]Q�RU�L�'RXLQ�YR>RZ�DO�?DXRXUV�0��LQ�1�UVLVL�)D?R]�0��D]���ZDVQ�4D>N�GRQL��eFULW�GH�QRV�3qUHV�TXL�VH�UpXQLUHQW�j�'RXLQ�DX�WHPSV�GH�1HUVrV�GH�OD�*UDQGH�$UPpQLH�HW�DX�VXMHW�GH�&KDOFpGRLQH����� �3KRWLXV��RX�SVHXGR�3KRWLXV��GDQV�OD�OHWWUH�DX�&DWKROLFRV�=DNµDULD��HW�$UVHQ�GH�6DSµDUD���7RXW�G¶DERUG�LO�IDXW�GLUH�TXH�OHV�GHX[�GHUQLHUV�UpSqWHQW��j�SHX�SUqV��OHV�WpPRLQV�DQWpULHXUV��0DLV�VXU�OD�TXHVWLRQ�WRXWH�SDUWLFXOLqUH�TXL�QRXV�LQWpUHVVH�LFL��$UVHQ�GH�6DSµDUD�DSSRUWH�XQ�WpPRLJQDJH�TXL�D�pWp� WUqV� IDFLOHPHQW� DVVLPLOp� MXVTX¶LFL� j� FHOXL� GH� VHV� GHYDQFLHUV�� � LO� QRXV� VHPEOH�� DX� FRQWUDLUH�� V¶HQ�pJDUHU��$XVVL� LO� UpVXOWH� DVVH]�SUpFLHX[� VRLW� SRXU� OD� WHQWDWLYH�G¶H[SOLFDWLRQ�TXH�QRXV�SURSRVHURQV�� VRLW�FRQWUH�O¶RSLQLRQ�SUpYDOHQWH�GH�O¶XQDQLPLWp�GHV�WpPRLJQDJHV�H[WpULHXUV�FODVVLTXHV��4XDQW�DX[�WpPRLJQDJHV�DQWpULHXUV��HX[�DXVVL��GpSHQGHQW�FHUWDLQHPHQW��j�OHXU WRXU��G¶XQH�RX�GH�SOXVLHXUV�VRXUFHV�LQFRQQXHV��WRXW�HQ��SUpVHQWDQW�O¶DYDQWDJH�G¶rWUH�SOXV�SURFKHV�GHV�IDLWV��(Q�SDUWLFXOLHU�
FRQWUDLUH��GHX[�FRQFLOHV�GRLYHQW�DYRLU�HX�OLHX��HQ�����HW������RX�SOXW{W�XQ�FRQFLOH�GH�ORQJXH�GXUpH�DYHF�SOXVLHXUV�VHVVLRQV��FRPPH�SURSRVDLW�GpMj�OH�9DUGDSHW .DUDSHW��7rU�0NUWþµLDQ��SDU�OD�VXLWH�pYrTXH��GDQV�VRQ� )D?R]� �N�>�]XR? 3DWPRXMLXQ� � �+LVWRLUH� GH� O¶eJOLVH� $UPpQLHQQH��� ,qUH SDUWLH��9DáDUãDSDW��������UpLPSU��-pUXVDOHP���������SS������������4XRLTXH�DFWXHOOHPHQW��FHUWDLQV�DXWHXUV��LQGLTXHQW�FRPPH�,,,H &RQFLOH��GH���'RXLQ���OH��&RQFLOH���GH����������SDU��H[���$ErO��$EHáD\����2áOXJHDQ�2JKOXNLDQ������0DW�QDJUDNDQI�WD[�WRXMLXQQ�U 0RZVKV� :DUGDS�W� �U[QND]RX� JUDNDQ� D��>�RXD�L��RXU �8QWHUVXFKXQJHQ� ]XP� OLWHUDULVFKHQ� 1DFKODVV� GHV� 0RYVHV� 9DUGDSHW� -HUVHQJDW]L�� �$[JD?LQ�0DW�QDGDUDQ�1DWLRQDOELEOLRWKHN������ H[WU��GH�+DQGHV�$PVRU\D��&,9����������������&9����������������&9,,����������������:LHQ��������S��������1RXV�VXLYRQV��SRXUWDQW� OD�GpVLJQDWLRQ�WUDGLWLRQQHOOH�GH�,HU������ HW� GH� ,,H ���������� &RQFLOHV� GH� 'RXLQ�� 3RXU� OHV� GpWDLOV�� YRLU�� 3�� $QDQLDQ�� � %DEJKQ�.DMR>LNRVL� �UNRX� QDPDNQ�UH�� $PS�>LV� �SLVNRSRV� 4�UVRQL� �� � $QDWROLV��UK]�� � 0�� !RU�QD]LL� �� _RZI�� �SLVNRSRVDS�WL� JURXMLXQQ�UH�� �*LUT�->MR]�L�?L�DWDNDUDQH��HQ�%D]PDYHS��&/,,,���������UHSULV�HQ�4QQRXMLXQ��FLW��Q������SS���������,G���1�UVKV�%��$�WDUDN�]L�� �FLW��Q������eWDQW�GRQQp�TXH��VHORQ� OH�FRORSKRQ�VXVPHQWLRQQp�GX�*LUNµ (DNDFµ �$�L���OH�&DWKROLFRV�<RYKDQQrV�*DEHáHDQ�HVW�HQFRUH�HQ�YLH HQ����������VD�PRUW�GRLW�rWUH�VXUYHQXH� HQ� FHWWH� PrPH� DQQpH� HW� QRQ� HQ� ����� FRPPH� JpQpUDOHPHQW� RQ� O¶DGPHW� HW� TXH� VXLW� DXVVL�$QDQLDQ��1�UVKV�%���S�������6L�F¶HVW�OH�FDV��LO�IDXW�VLWXHU�OH�GpEXW�GX�FDWKROLFRVVDW�GH�1HUVrV�,,�HQ���������� HW� QRQ� HQ� ����� /¶LQGLFDWLRQ� FKURQRORJLTXH� TX¶XQ� FRQFLOH� j�'RXLQ� HXW� OLHX� HQ� VD� TXDWULqPH�DQQpH������������VH�WURXYH�DLQVL�YpULILpH�DYHF�XQH�SUpFLVLRQ�PDMHXUH����
�� /D�1DUUDWLR��FLW��Q������ &HWWH�pGLWLRQ�RIIUH�HQ�PrPH�WHPSV�OD�PHLOOHXUH�YLVLRQ�V\QRSWLTXH�VXU�WRXWHV�OHV�DXWUHV VRXUFHV�D\DQW�WUDLW�j�OD�TXHVWLRQ��� 3��$QDQLDQ��1�UVKV�%��$�WDUDN�]L���SS���������� 3RXU�XQH�YLVLRQ�G¶HQVHPEOH�GX�FRQWHQX�GH�FHV�GRFXPHQWV�YRLU�VXUWRXW�/D�1DUUDWLR��FLW��Q������9RLU�HQ�RXWUH�� $QDQLDQ� 1�UVKV�%��$�WDUDN�]L�� LG���;DTDULD�)D?R]�.DMR>LNRVL� � $�RW�,��DQD]� ,��DQL� M>MDN]RXMLXQH� �RW� 3DWULDUTL� �� 1LNR>D?RV� $�� 3DSL� I�W���%LEOLRWKqTXH�G¶$UPpQRORJLH�³%D]PDYHS´�������6W��/D]DUH��9HQLVH��������SS���������.��0DNVRXGLDQ��7KH�&KDOFHGRQLDQ� LVVXH�DQG� WKH� HDUO\�%DJUDWLGV�7KH�&RXQFLO�RI� âLUDNDZDQ�� HQ�5e$UP��;;,� ����������� SS�� ��������� UHMHWWH� O¶DXWKHQWLFLWp� GH� OD� OHWWUH�� &I�� VXU� FHWWH� TXHVWLRQ�/D�1DUUDWLR�� SS�� ���������/¶DUWLFOH�GH�0DNVRXGLDQ�HVW�LJQRUp�SDU�$QDQLDQ����



��

OH� FRORSKRQ�� SXEOLp� SDU� $QDQLDQ�� PDOJUp� FHUWDLQHV� FRQIXVLRQV� pQRUPHV�� GXHV� FHUWDLQHPHQW� j� GHV�FRUUXSWLRQV�WH[WXHOOHV��GDQV�OH�FDV�VSpFLILTXH�OD�FRQIXVLRQ�HQWUH�7LPRWKpH�$HOXUH�HW�OH�GLVFLSOH�GH�3DXO��7LPRWKpH���UHVWH�XQ�WpPRLQ�LPSRUWDQW��G¶DXWDQW�SOXV�TX¶LO�QH�SHXW�SDV�rWUH�VXVSHF�GH�SDUWL�SULV�SRXU�OH�FKDOFpGRQLVPH�HQ�$UPpQLH�����$YDQW� G¶HVVD\HU� XQH� H[SOLFDWLRQ�� YR\RQV� GH� SOXV� SUqV� FH� TXH� FHV� VRXUFHV� GLVHQW� H[DFWHPHQW��6HORQ�OD�'LHJHVLV��DX�WHPSV�GX�&RQFLOH�GH�'RXLQ��RQ�D�WUDGXLW�OHV�RHXYUHV�GH�7LPRWKpH�HW�GX�3KLOR[qQH�OH� 6\ULHQ� �GH�0DEERXJ��� SUpVHQWpHV� SDU� OH� V\ULHQ�$EGLãR��7HOOH� pWDLW� O¶LQIOXHQFH� GH� FHV� pFULWV� VXU� OHV�3qUHV�GX�&RQFLOH�TXH�VHV�GpFLVLRQV�DQWL�FKDOFpGRQLHQQHV�DXUDLHQW�pWp�SULVHV�VRXV�OD�IRUFH�GH�FRQYLFWLRQ�SURGXLWH�SDU�HX[��'RQF��RQ�VHUDLW�LQGXLW�j�SHQVHU�TXH�OD�WUDGXFWLRQ�DLW�pWp�IDLWH�GXUDQW�OH�&RQFLOH��6L�O¶RQ�FRQVLGqUH� TXH� OHV� DQQpHV� �������� IXUHQW� ULFKHV� GH� SOXV� G¶XQH� UpXQLRQ� FRQFLOLDLUH� HW� TXH� $EGLãR� \�DSSDUDvW�DYDQW������DYHF�WRXWH�SUREDELOLWp�GqV������XQH�WHOOH�pYHQWXDOLWp�Q¶pWRQQHUD�SDV��$� QRWUH� DYLV�� XQ� WHO� WpPRLJQDJH�� FRPSWH� WHQX� GH� O¶HQWLHU� FRQWH[WH� KLVWRULTXH�� SURFKDLQ� HW�ORLQWDLQ�� QH� VH� SRVH� SDV� QpFHVVDLUHPHQW� HQ� FRQWUDGLFWLRQ� DYHF� O¶pYHQWXDOLWp� GH� O¶H[LVWHQFH� G¶XQH�WUDGXFWLRQ� DQWpULHXUH� GHV� RHXYUHV� HQ� TXHVWLRQ� RX� GH� TXHOTXHV�XQHV� G¶HQWUH� HOOHV�� /H� 3qUH� $QDQLDQ�H[FOXDLW�FHWWH�pYHQWXDOLWp�VXU�OD�EDVH�G¶XQ�UDLVRQQHPHQW�VHORQ�OHTXHO��YHUV�OD�ILQ�GX�9H VLqFOH� O¶eJOLVH�$UPpQLHQQH� Q¶DYDLW� SDV� HQFRUH� SULV� XQH� DWWLWXGH� GH� FRQGDPQDWLRQ� H[SOLFLWH� HW� GpFLVH� YLV�j�YLV� GH�&KDOFpGRLQH��'¶DXWUH�SDUW��MXJH�W�LO��SRXU�TX¶XQ�RXYUDJH�VL�HQJDJHDQW�FRQWUH�&KDOFpGRLQH��FRPPH�FHOXL�G¶$HOXUH�� S�W� rWUH� WUDGXLW�� IDOODLW�W�LO� XQH� LQWHUYHQWLRQ� G¶DXWRULWp�� 1RXV� QH� FUR\RQV� SDV� TXH� FH� I�W�QpFHVVDLUHPHQW� OH� FDV�� /¶HQWLHU� (PSLUH� HW� WRXWH� VD� SpULSKpULH�� GH� O¶eJ\SWH� j� OD�0pVRSRWDPLH�� pWDLHQW�ERXOHYHUVpV��PrPH�DX�QLYHDX�GH�OD�YLROHQFH�SK\VLTXH��SDU�OD�TXHUHOOH�FKDOFpGRQLHQQH��3DUWRXW�LO�\�DYDLW�GHV�SDUWLVDQV�HW�GHV�DGYHUVDLUHV�GH�&KDOFpGRLQH��6L�O¶$UPpQLH�VH�WHQDLW�UHODWLYHPHQW�FDOPH�GH�FH�SRLQW�GH�YXH��GX�PRLQV�GDQV� OD�PHVXUH�GH�QRV�FRQQDLVVDQFHV�DFWXHOOHV�� FHOD�QH�GRLW�SDV�rWUH� LQWHUSUpWp� � HW�QRXV� QRXV� UpIpURQV� DX� FRHXU� PrPH� GH� O¶$UPpQLH� �FI�� LQIUD�� Q�� ���� HW� SDV� VHXOHPHQW� j� VHV� UpJLRQV�OLPLWURSKHV� � FRPPH� VL� OHV� pFKRV� GHV� TXHUHOOHV� QH� V¶\� UHWHQWLVVHQW� SDV� HW� TXH� OHV� GHX[� IDFWLRQV� Q¶\�SXVVHQW�SDV�FRPSWHU�GpMj� OHXUV�V\PSDWKLVDQWV��&HOD�QRXV�SDUDvW��GpMj�D�SULRUL� DVVH]�SUREDEOH��FRPSWH�WHQX� GHV� FRQWDFWV� WRXMRXUV� WUqV� SURFKHV� GH� O¶$UPpQLH� DYHF� OHV� SD\V� GH� VRQ� YRLVLQDJH� � VRLW� DYDQW�TX¶DSUqV� OHV� GpFHQQLHV� GRQW� QRXV� QRXV� RFFXSRQV� �FI�� OH� ,HU &RQFLOH� GH� 'RXLQ�� ��� DLQVL� TXH� GH� OD�FLUFXODWLRQ�YLYDFH�j�WUDYHUV�VHV�IURQWLqUHV�G¶LGpHV�HW�GH�PRXYHPHQWV�VSLULWXHOV�VH�SURSDJHDQW�GX�SD\V�GHV�3\UDPLGHV�HW�GX�%RVSKRUH�MXVTX¶DX�GpVHUW�GH�O¶,UDQ��/D�SUREDELOLWp�UHMRLQW�OD�TXDVL�FHUWLWXGH��VL�O¶RQ�HVW�HQ�SRVVHVVLRQ�G¶XQ�WpPRLJQDJH�H[SOLFLWH�FRQWHQX�GDQV�OH�WH[WH�PrPH�HQ�TXHVWLRQ��FRPPH�LO�QRXV�SDUDvW�HQ� rWUH� OH� FDV� DYHF� OD� YHUVLRQ� DUPpQLHQQH� GH� OD�5HIXWDWLRQ�GH�7LPRWKpH�$HOXUH��1RXV� SDUORQV� G¶XQH�TXDVL�FHUWLWXGH��SHXW�rWUH�SDU�XQ�H[FqV�GH�SUXGHQFH��SOXW{W�SRXU� OD�PDUJH�G¶HUUHXU�SRVVLEOH��FI��Q������TXH�j�FDXVH�GH�OD�GLIIpUHQFH�GH�GHX[�MRXUV�VXU�OD�YUDLH�GDWH�GH�OD�PRUW�GH�'LRVFRUH��GH�IDLW�QRXV�DXVVL��QRXV�VRPPHV�FRQYDLQFXV��FRPPH�*��7rU�0NUWþµLDQ��TXH�FHWWH�GLIIpUHQFH�QH�WRXFKH�SDV�OH�QR\DX�GH�OD�TXHVWLRQ�SUpVHQWH���
E��/H�WpPRLJQDJH�GH�OD�OHWWUH�GH�2>RUP�OLV�3�WURV�GDQV�OH *LUNµ 7µáWµRFµ
&RPPH� XQH� FRQILUPDWLRQ XOWpULHXUH� GH� FHWWH� WKqVH�� QRXV� YRXGULRQV� DMRXWHU� j� O¶DUJXPHQWDWLRQ�SURSRVpH� HW� TXH� QRXV� WHQRQV� SRXU� YDODEOH� HQ� VRL�� O¶DSSRUW� G¶XQ� � WpPRLJQDJH� H[WpULHXU� TXL� HVW�� DVVH]�pWUDQJHPHQW��pFKDSSp�j� O¶DWWHQWLRQ�GHV�FKHUFKHXUV��,O�V¶DJLW�GH�OD�OHWWUH�GH�3LHUUH�VH�SUpVHQWDQW�FRPPH��2>RUP�OLV�3�WURV���FRQVHUYpH�GDQV�OH�*LUNµ 7µáWµRFµ �SS����������SS���������GDQV�OD�QRXYHOOH�pGLWLRQ�GH�1��%RJKDULDQ��-pUXVDOHP���������&HWWH�OHWWUH�D�pWp�DWWULEXpH��SDU�2UPDQLDQ��$]JDSDWRXP��,��FRO�������j�O¶pYrTXH�JpRUJLHQ�3LHUUH��GH�WHQGDQFH�DQWL�FKDOFpGRQLHQQH��PHQWLRQQp�GDQV�OH�*LUNµ 7µáWµRFµ j�O¶pSRTXH�GH�OD�FULVH�HW�GH�OD�UXSWXUH�FRQVpFXWLYH� HQWUH� OHV� GHX[�eJOLVHV��PDLV�� DYHF� WRXWH� SUREDELOLWp�� HOOH� DSSDUWLHQW� j� 3LHUUH� G¶$QWLRFKH��
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VXUQRPp�OH�)RXORQ���� ������VXLYDQW�OHV�SUHXYHV�FRQYDLQFDQWHV�GX�IHX�1RUD\U�%RJKDULDQ����5pFHPPHQW�$QGUHD�6FKPLGW�D� VXJJpUp�XQH�GDWDWLRQ�SRVWpULHXUH�j� O¶DQ�����HQ�\�YR\DQW�GHV� WUDFHV�GX�GpEDW�VXU� OH�PRQRpQHUJpWLVPH�HW�OH�PRQRWKpOLVPH����0DLV�FHWWH�FRQVLGpUDWLRQ�QH�QRXV�VHPEOH�SDV�GpFLVLYH����$X�IRQG��FHWWH�TXHVWLRQ�G¶DWWULEXWLRQ�QH�WRXFKH�SDV�OD�YDOHXU�HVVHQWLHOOH�GX�WpPRLJQDJH�FRQWHQX�GDQV� OD� OHWWUH� GH� 3HWURV�� TXRLTXH� FHUWDLQHPHQW� XQH� GDWDWLRQ� LQIpULHXUH� HQ� GLPLQXHUDLW� OD� SRUWpH�� ,O�V¶DJLUDLW��HQ�HIIHW��HQ�WRXW�FDV��G¶XQ�WpPRLJQDJH�QRQ�SRVWpULHXU�DX�9,,H VLqFOH�VHORQ�OHTXHO�O¶RHXYUH�GH�7LPRWKpH� VHUDLW� FRQQX� HQ� � $UPpQLH� GpMj� GDQV� OH� GHUQLHU� TXDUW� GX� 9H VLqFOH�� /¶K\SRWKqVH� TXH� FH�WpPRLJQDJH�SXLVVH�rWUH�VXVSHFW�GHSDUWL�SULV��QRXV�VHPEOH�HQWDFKpH�G¶DQDFKURQLVPH��pWDQW�GRQQp�TXH�OH�GpEDW�VXU�OD�GDWH�GH�OD�YHUVLRQ GH�O¶RHXYUH�G¶$HOXUH�� HW� VXUWRXW� VRQ� HPSORL� HQ� IRQFWLRQ�SROpPLTXH� VRQW� WUqV� UpFHQWV�� � GH� IDLW�� � XQ�XVDJH�LQWHQWLRQQHO�GH�FHWWH�GDWDWLRQ�FRPPH�SLqFH�GH��MXVWLILFDWLRQ�GHV�SRVLWLRQV�UHVSHFWLYHV�QH�UpVXOWH�SDV�GDQV�OD�OLWWpUDWXUH�DQFLHQQH��PrPH�DX�FRXUV�GHV�GLDWULEHV�OHV�SOXV�YLUXOHQWHV����)DLWHV� FHV� SUpFLVLRQV�� � YR\RQV� EULqYHPHQW� OHV� UDLVRQV� TXL� QRXV� LQGXLVHQW� j� VLWXHU� OD� OHWWUH� GH�3HWURV�DX�9 H VLqFOH��(OOHV�VRQW�RIIHUWHV��WRXW�G¶DERUG��SDU�OHV�SUHXYHV�SURGXLWHV�SDU�%RJKDULDQ�HQ�IDYHXU�GH� O¶DWWULEXWLRQ�j�3LHUUH�G¶$QWLRFKH�� ,O� V¶DJLW�GH� WpPRLJQDJHV� WUqV�DQFLHQV�DWWHVWDQW� �TXH�FH�GHUQLHU�DLW�pFULW�DX[�$UPpQLHQV��%LHQ�TXH�O¶REMHW�GH�FHV�WpPRLJQDJHV�Q¶\�VRLW�SDV�H[SOLFLWHPHQW�LQGLTXp��OD�OHWWUH�GH�3HWURV�SUpVHQWH� WRXWHV� OHV�FRQGLWLRQV� UHTXLVHV�SRXU�rWUH� LGHQWLILpH�DYHF� OD� OHWWUH�GH�3LHUUH�G¶$QWLRFKH��&HOD� HVW� GLW�� pYLGHPPHQW�� � HQ� FRQVLGpUDQW� FRPPH� LQVXIILVDQWH� OD� UDLVRQ� LQGLTXpH� HQ� IDYHXU� G¶XQH�GDWDWLRQ� j� O¶pSRTXH�GHV�FRQWURYHUVHV�PRQRpQHUJpWLVWHV��(Q�SOXV� OHV� LQGLFHV� VXLYDQWV� VXJJqUHQW�� j� OHXU�WRXU��XQH�pSRTXH�VXSpULHXUH��/D�OHWWUH�HVW�pFULWH�j�XQ�PRPHQW�R��1LVLEH�HVW�UpFHPPHQW�FRQTXLVH�SDU�OHV�
�� &I�� 9DQDWRXU�� %DQDVLUDNDQ� ?�GRXD�Q�URX� YR>RZD�R? >5HFXHLO� G¶HVVD\V� SKLORORJLTXHV@��-pUXVDOHP��������SS���������� &I��$��6FKPLGW��³'DV�DUPHQLVFKH�©%XFK�GHU�%ULHIHª´��FLW��Q������S�������Q������/¶pWXGH�VXFFHVVLYH�GH�OD�PrPH�FKHUFKHXVH��³:DUXP�VFKUHLEW�3HWUXV�GHU�,EHUHU�DQ�GLH�$UPHQLHU"�(LQ�SVHXGRQ\PHU�%ULHI�XQG�GLH�DUPHQLVLHUXQJ�GHU�V\ULVFKHQ�3OHURSKRULHQ´��HQ�+RUL]RQWH�GHU�&KULVWHQKHLW��)HVWVFKULIW�I�U�)ULHGULFK�+H\HU�I�U�VHLQHQ�����*HEXUWVWDJ��KHUJ��YRQ�0��.RKOEDFKHU�XQG�0��/HVLQVNL���2LNRQRPLD��4XHOOHQ�XQG�6WXGLHQ�]XU�2UWKRGR[HQ�7KHRORJLH�������(UODQJHQ��������SS�����������GLVFXWH�O¶DXWKHQWLFLWp�HW�O¶RULJLQH�GH�OD�EUqYH�OHWWUH�DWWULEXpH�j�3LHUUH�O¶,EqUH�GDQV�OHV�3OpURSKRULHV�DUPpQLHQQHV����� /¶DUJXPHQW� GH� 6FKPLGW�� � VH� EDVDQW� VXU� OHV� DOOXVLRQV� DX[� ³GHX[� pQpUJLHV´� �FI�� HQ� SDUWLFOXLHU�O¶H[SUHVVLRQ��RF �UNRXV�EQRXMLXQV�NDP��UNRXV�Q�UJRU�RXMLXQV��³QRQ�SDV GHX[�QDWXUHV��QL�GHX[�pQpUJLHV´���QH�QRXV�VHPEOH�SDV�GpFLVLI��'H�IDLW��V¶LO�IDOODLW�LQWHUSUpWHU�FHWWH�H[SUHVVLRQ�HQ�IRQFWLRQ�G¶XQH�SROpPLTXH�FRQWUH�OD�GRFWULQH�GHV�GHX[�pQHUJLHV�HW�GHV�GHX[�YRORQWpV��RQ�GHYUDLW�V¶HQ�DWWHQGUH�VDQV�GRXWH�j�XQ�GpYHORSSHPHQW��j�XQ�DSSURIRQGLVVHPHQW�GX�GLVFRXUV�VXU�FHWWH�TXHVWLRQ���QRXV�HQ�DYRQV�XQ�H[HPSOH�pFODWDQW�GDQV�OD�UpSRQVH�GH�6WHSµDQRV�6LZQHFµL�DX�3DWULDUFKH�GH�&RQVWDQWLQRSOH�*HUPDLQ�� FRQVHUYpH� GDQV� OH�PrPH�*LUNµ 7µáWµRFµ�� (Q� SOXV�� LO� PDQTXH� GDQV� OD� OHWWUH� GH� 3HWURV� WRXWH�DOOXVLRQ�DX[��³GHX[�YRORQWpV´���1RXV�SHQVRQV��DX�FRQWUDLUH��TXH�GDQV�OH�FRQWH[WH��OD�VXVGLWH�H[SUHVVLRQ�SHXW� WUqV� DLVpPHQW� rWUH� H[SOLTXpH� SDU� UpIpUHQFH� j� OD� FpOqEUH� VHQWHQFH� GX�7RPH� GH�/pRQ�� ³$JLW� HQLP�XWUDTXH� IRUPD� ���´�� GRQW� O¶DJLW �HQ� JUHF� ¶0�0!�0��� D� pWp� WUDGXLW� HQ� DUPpQLHQ� SDU� Q�UJRU�K��FI��6N[EQDJLUT�7RXPDUL�6UER?Q�/�XRQL���6DIPDQL�6RXUE�9R>RZR?Q�4D>N�GRQL��D��DWDVLU�DO�?D�DN�UWD]�P��LQ�0�LMDUD? $EEDI�U��6W��/D]DUH��9HQLVH��������S������Q����� $MRXWRQV�TXH�� VL� OD� OHWWUH�HVW�SRVWpULHXUH�DX�9H VLqFOH�� VRQ�DWWULEXWLRQ�j�3LHUUH� O¶,EqUH�TXL�pWDLW�XQ�DGYHUVDLUH�GH�O¶+HQRWLNRQ��DFFHSWp�SDU�O¶eJOLVH�$UPpQLHQQH��VHPEOH�DVVH]�SUREOpPDWLTXH��'H�FH�SRLQW�GH�YXH��PrPH�GDQV�O¶K\SRWKqVH�G¶LQDXWKHQWLFLWp��O¶DWWULEXWLRQ�j�3LHUUH�G¶$QWLRFKH�VHPEOH�EHDXFRXS�SOXVYUDLVHPEODEOH�
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1HVWRULHQV��&HOD�FRUUHVSRQG�j�O¶pSLVFRSDW�GH��%DU�âDXPD�TXL�GHYLHQW�pYrTXH�GH�1LVLEH�HQ�����HW�\�UHVWH�MXVTX¶j�VD�PRUW�VXUYHQXH�YHUV�OD�ILQ�GX�VLqFOH��/D�OHWWUH�HVW��HQ�WRXW�FDV��SRVWpULHXUH�j������FDU�7LPRWKpH�$HOXUH� \� ILJXUH� GpMj� VRXV� O¶DXUpROH� GH� �UDQ�OL� )D?U� �S�� ����� ������ (Q� RXWUH�� 7KpRGRUHW� GH� &\UH� HVW�VXSSRVp� DXVVL�PRUW� �� HQYLURQ� ����� �S�� ������1RXV� SRXYRQV�� GRQF�� VLWXHU� OD� OHWWUH� HQWUH����������/H�GHVWLQDWDLUH�Q¶\ HVW�SDV�LQGLTXp��0DLV��WRXW�G¶DERUG��QXO�GRXWH�TX¶LO�V¶DJLVVH�G¶XQH�SHUVRQQH�XQLTXH�HW�QRQ� G¶XQ� JURXSH� GH� SHUVRQQHV�� O¶LQWHUORFXWHXU� \� HVW� WRXMRXUV� DGUHVVp� DX� VLQJXOLHU��8QH� SHUVRQQH�� HQ�SOXV��DJpH��S������HW�TXL�MRXLW�G¶XQH�KDXWH�DXWRULWp��FHOD�HVW�ELHQ�pYLGHQW��VRLW�SDU�OD�JUDQGH�GpIpUHQFH�GX�VW\OH�HW�SDU�OD�WHQHXU�JpQpUDOH�GRQW�RQ�V¶DGUHVVH�j�TXHOTXH�FROOqJXH��j�TXHOTX¶XQ�GH�SDUHLOOH�GLJQLWp��VRLW�SDU�OH�EXW�SRXUVXLYL�TXL�HVW�FHOXL�G¶HPSrFKHU�OD�GLIIXVLRQ�GX�1HVWRULDQLVPH�HW�GX�&KDOFpGRQLVPH��VRLW�HQILQ SDU� O¶DOOXVLRQ�j�FHX[��RUT�T�[Q� IDXDQLQ�� HQILQ� O¶DOOXVLRQ�DX�VLqJH�pSLVFRSDO�GH�1LVLEH HVW��HOOH�DXVVL�� XQ� IRUW� LQGLFH� TXH� O¶LQWHUORFXWHXU� GH� 3LHUUH� HVW� TXHOTX¶XQ� TXL� SDUWDJH� XQH� UHVSRQVDELOLWp�HFFOpVLDOH��&H�GLJQLWDLUH� HFFOpVLDVWLTXH� HVW� SUHVTXH� FHUWDLQHPHQW� DUPpQLHQ�� SRXU� OD�SODFH�TXH� OD� OHWWUH�RFFXSH�GDQV�OH�*LUNµ 7µáWµRFµ��0DLV��PrPH�VL�O¶RQ�VXSSRVDLW�TXH�FHWWH�SUpVHQFH�SRXUUDLW�V¶H[SOLTXHU�SDU�O¶LPSRUWDQFH� GH� FHWWH� OHWWUH� SRXU� OH� PRQGH� µPRQRSK\VLWH¶� HQ� JpQpUDO�� FRPPH� GDQV� G¶DXWUHV� FDV� VH�UpIpUDQW� DX� SUHPLHU� kJH� GHV� TXHUHOOHV� PRQRSK\VLWHV�� OD� ORQJXH� UpIpUHQFH� j� 1LVLEH�� LPSRUWDQW� VLqJH�OLPLWURSKH�G¶$UPpQLH��{WH�TXDVL� WRXWH�SRVVLELOLWp�GH�GRXWH�TXH�OH�GHVWLQDWDLUH�GH�OD� OHWWUH�GH�3LHUUH�QH�VRLW� DUPpQLHQ�� 1L� OD� ORFXWLRQ� SDU� ODTXHOOH� HVW� � PHQWLRQQp� $FDFH� GH�0pOLWqQH�� ³TXL� D� pWp� SRQWLIH� HQ�$UPpQLH´��SHXW�RIIULU�XQH�UDLVRQ�YDODEOH�SRXU�H[FOXUH�O¶DUPpQLWp�GH�O¶LQWHUORFXWHXU��%LHQ�DX�FRQWUDLUH��HOOH�SUpVHQWH�XQ�LQGLFH�XOWpULHXU�GH�FHWWH�PrPH�LGHQWLWp��pWDQW�GRQQp�OD�SRVLWLRQ�VHFRQGDLUH�GH�0pOLWqQH�HW� G¶$FDFH� OXL�PpPH�SDU� UDSSRUW� DX[�JUDQGV� VLqJHV�SDWULDUFDX[�HW� j� OHXUV� WLWXODLUHV�� LQYRTXpV�FRPPH�PDvWUHV�HW�WpPRLQV�GH�OD�YpULWp��6L�O¶LQWHUORFXWHXU�Q¶pWDLW�SDV�XQ�DUPpQLHQ��OD�SUREDELOLWp�GH�YRLU�ILJXUHU�$FDFH�j�F{Wp�GH�&\ULOOH�DXUDLW�pWp�FHUWDLQHPHQW�LQIpULHXUH��6¶LO�HQ�HVW�DLQVL��HW�VXU�OD�EDVH�GH�WRXW�FH�TXH�QRXV�DYRQV�SUpPLV��FH�GHVWLQDWDLUH�GHYUDLW�rWUH�XQ�KDXW�HW�LQIOXHQW�SUpODW�GH�O¶eJOLVH�$UPpQLHQQH����8QH�WHOOH�K\SRWKqVH�Q¶DXUDLW�ULHQ�GH�VXUSUHQDQW�SRXU�OD�SpULRGH�TXL�QRXV�RFFXSH�� VL�QRXV�FRQVLGpURQV� OHV�pWURLWHV� OLDLVRQV��TXH�QRXV�DYRQV�GpMj�PHQWLRQQpHV��PDLQWHQXV�SDU� O¶eJOLVH�DUPpQLHQQH�DYHF� OHV�SD\V�HW� OHV�FKUpWLHQQHWpV�HQYLURQQDQWV��&HFL�D�UpFHPPHQW�UHoX� XQH� QRXYHOOH� FRQILUPDWLRQ� SDU� O¶pWXGH� GHV� GHX[� OHWWUHV� GH�7KpRGRUHW� GH�&\UH�� DGUHVVpHV� j� GHX[�pYrTXHV GH� OD� 3HUVDUPpQLH� �j� VLWXHU� HQWUH� ���������� DX[� VRPPHWV� GH� OD�+LpUDUFKLH� DUPpQLHQQH�� GRQW�O¶XQ�SUREDEOHPHQW�HVW�OH�&DWKROLFRV�*LZW�OXL�PrPH����
�� 2Q�SRXUUDLW�VH�GHPDQGHU��V¶LO��\�DXUDLW�TXHOTXH�EDVH�GH�YUDLVHPEODQFH�SRXU�YRLU��GDQV�OH�GHVWLQDWDLUH�GH� OD� OHWWUH� GH� 3LHUUH�� OH� &DWKROLFRV� OXL�PrPH�� 6HV� OLPLWHV� FKURQRORJLTXHV� FRwQFLGHUDLHQW� DYHF� OH�SRQWLILFDW�GH�<RYKDQ�0DQGDNRXQL�HW� SHXW�rWUH��DYHF�OHV�WRXWHV�GHUQLqUHV�DQQpHV�GH�*LZW�9DQDQGHFµL��VL�O¶RQ� GDWH� OD� PRUW� GH� FH� GHUQLHU� j� ���� RX� TXHOTXH� SHX� DSUqV�� 1RXV� SHQVRQV�� TXDQG� PrPH�� TXH� OD�GHVWLQDWLRQ� j� *LZW� GHYUDLW� rWUH� H[FOXH�� HQ� WDQW� TXH� VHV� ERQQHV� UHODWLRQV� DYHF� /pRQ� ,,�� FKDOFpGRQLHQ�FRQYDLQFX��UHQGHUDLHQW�GLIILFLOHPHQW�H[SOLFDEOH�OH�WRQ�DPLFDO�GH�OD�OHWWUH�GH�3LHUUH��/H�VFpQDULR�E\]DQWLQ�FKDQJH�SURIRQGpPHQW�DYHF�OHV�VXFFHVVHXUV�GH�/pRQ��/H�SULQFLSH�G¶XQDQLPLWp��GDQV�OHV�TXHVWLRQV�GH�OD�IRL�� DYHF� OH� ³ELHQKHXUHX[� HPSHUHXU� URPDLQ´� SURFODPp� VROHQQHOOHPHQW� DX� ,HU� &RQFLOH� GH�'RXLQ��PDLV�UpIOpWDQW� FHUWDLQHPHQW� XQH� WUDGLWLRQ� GH� ORQJXH� GDWH� HW� ELHQ� HQUDFLQpH�� DXUDLW� SX� UHQGUH� SRVVLEOH�� GpMj�VRXV�OH�FDWKROLFRVVDW�GH�0DQGDNRXQL��XQH�FHUWDLQH�UHYLVLRQ�GHV�DSSURFKHV�SUpFpGHQWHV�GRQW�OD�SUHPLqUH�PDQLIHVWDWLRQ�FODLUH��DX�QLYHDX�GX�&KHI�VXSUrPH�GH�O¶eJOLVH��VH�IHUD�MRXU��j�TXHOTXHV�DQQpHV�GH�GLVWDQFH��FKH]�OH�&DWKROLFRV�%DEJrQ��FI��LQIUD��%���������� &I��3��$QDQLDQ��*LXW�.DMR>LNRV�:DQDQGD]L���-KRGRU�WRV�.LXUD]L��SLVNRSRVLQ��UNRX� QDPDNQ�UH�� RX>>RXD�� 3DUVNDID?R]� �XV�ELRV� �� �X>D>��SLVNRSRVQ�URXQ��HQ 4QQRXMLXQ��FLW��Q�����SS���������H[WU��GH�%D]PDYHS��&;/,9���������SS���������



��

1RXV�DYRQV�IDLW�FHWWH�ORQJXH�SUpVHQWDWLRQ�GH�OD�OHWWUH�GH�3HWURV�SRXU�OD�VLWXHU�GDQV��VRQ�FRQWH[WH�KLVWRULTXH�HW SRXU�HQ�VRXOLJQHU�G�PHQW�O¶LPSRUWDQFH��2U��O¶DXWHXU�GH�FHWWH�OHWWUH��UpSqWH�GHX[�IRLV�j�VRQ�LQWHUORFXWHXU� TX¶LO� HVW� HQ� SRVVHVVLRQ� GH� OD�5HIXWDWLRQ� GX� %LHQKHXUHX[� 3qUH� 7LPRWKpH�� ��X� RXQL� TR�DVWRXD�VLURXMLXQG� [DP�QDSDWRXDNDQLQ� �� [�UDQ�OL� )�UQ� P�UR? 7LPRMKL [JLUV�� RU� HQGGKP� 4D>N�GRQL�9R>RZLQ���S��������JLWK�TR�LPDVWRXMLXQG�?D�D DVD]�OR]�JUR]Q��UDQ�OR?Q�7LPRMKRVL���S��������$LQVL�TXH�QRXV� DYRQV� GLW��PrPH� VL� OD� OHWWUH� pWDLW� DSRFU\SKH�� QRXV� DXULRQV� Oj� XQ� WpPRLJQDJH� GH� KDXWH� DQWLTXLWp�FRQFHUQDQW� OD�GDWH�GH�OD�YHUVLRQ�G¶$HOXUH��6L��DX�FRQWUDLUH�� OD� OHWWUH�GDWH�GX�9H VLqFOH��FRPPH�QRXV�OH�FUR\RQV�� LO� V¶DJLW� Oj�G¶XQ� WpPRLJQDJH�GHV�SOXV�H[SOLFLWHV��5HOHYRQV�TXH� OHV� WHUPLQL�DQWH�TXHP�HW SRVW�TXHP�QRQ�� LQGLTXpV�SDU�QRXV�SRXU�OD� OHWWUH�GH�3HWURV��FRUUHVSRQGHQW�SDUIDLWHPHQW�j�OD�FRUUHVSRQGDQFH�FKURQRORJLTXH� LQGLTXpH� GDQV� OD� YHUVLRQ� GH� O¶RHXYUH� G¶$HOXUH��(QILQ�� OH� WpPRLJQDJH�GH�3HWURV� HQOqYH�DXVVL�O¶REMHFWLRQ��PXH�SDU�OH�3qUH�$QDQLDQ��FRQWUH�XQH�GDWDWLRQ�SUpFRFH�GH�OD�YHUVLRQ�GH�OD�5HIXWDWLRQ��FDU� OD� SHUVRQQH� GRQW� LO� HVW� GLW� TX¶LO� HVW� HQ� SRVVHVVLRQ� GH� FHW� RXYUDJH�� HVW� XQ� SHUVRQQDJH�GRXp� G¶XQH�KDXWH� DXWRULWp� GDQV� O¶eJOLVH�� PrPH� V¶LO� Q¶HVW� SDV� OH� &DWKROLFRV�� &HOD� QH� VLJQLILH� SDV� TXH� O¶eJOLVH�$UPpQLHQQH� VH� I�W� GpMj� SURQRQFpH� RIILFLHOOHPHQW�� FRQWUH�&KDOFpGRLQH�� HOOH� OH� IHUD� DX� ,,H� &RQFLOH�GH�'RXLQ�� 0DLV�� OHV� SUpPLVVHV� HQ� FRPPHQoDLHQW�� GH� TXHOTXH� IDoRQ�� j� VH� GHVVLQHU�� (Q� IDLW�� O¶DGKpVLRQ�DUPpQLHQQH�j�O¶+HQRWLNRQ VH�UpYqOH�GpMj��j�SDUWLU�GH�OD�GHX[LqPH�OHWWUH�GH�%DEJrQ��SHQFKpH�GDQV�XQ�VHQV�DQWL�FKDOFpGRQLHQ�� 'H�FH�SRLQW�GH�YXH��OD�GDWDWLRQ�DX�9H VLqFOH�GH�OD�OHWWUH�GH�3HWURV�GHYLHQW�XQ�DQQHDX�SUpFLHX[�GDQV�OH�GpYHORSSHPHQW�GRFWULQDO�GH�O¶eJOLVH�$UPpQLHQQH��j�OD�ILQ�GX�VLqFOH��YHUV�OHV�SRVLWLRQV�KpQRWLTXLHQQHV�TXL�OD�FDUDFWpULVHURQW��j�O¶DXEH�PrPH�GX�9,H VLqFOH��
F��8QH�WHQWDWLYH GH�UHFRPSRVLWLRQ�GHV�GRQQpHV�GRQW�RQ�HVW�HQ�SRVVHVVLRQ���
$�FH�SRLQW��QRXV�SHQVRQV�TXH�OHV�WpPRLJQDJHV�FRQFHUQDQW�XQH�WUDGXFWLRQ�IDLWH�GXUDQW�OHV�DQQpHV�GX� ,,H &RQFLOH�GH�'RXLQ�SHXYHQW�GRQQHU� OLHX��SRXU�XQH� LQWHUSUpWDWLRQ�TXL� WLHQQH�FRPSWH�GH� WRXWHV� OHV�GRQQpHV�HQ�SRVVHVVLRQ��j�SOXV�G¶XQH�K\SRWKqVH�SRVVLEOH���������� LO�V¶DJLVVDLW�GH�WUDGXFWLRQV�IDLWHV�VXU�SODFH��SDUWLHOOHV�RX�LQWpJUDOHV��SRXU�OH�EHVRLQ�LPPpGLDW�GHV�3qUHV�GX�&RQFLOH��SHXW�rWUH�PrPH�j�SDUWLU�G¶XQ�WH[WH�V\ULDTXH��FDU�F¶HVW�OH�V\ULHQ�$EGLãR�TXL�SRUWH�HW�SUpVHQWH�FHV�pFULWV��DORUV�TXH�OD�WUDGXFWLRQ�GH�7LPRWKpH�GRQW�QRXV�VRPPHV�DFWXHOOHPHQW�HQ�SRVVHVVLRQ�VXSSRVH�DVVXUpPHQW�XQ�RULJLQDO�JUHF��,O�Q¶HVW��SHXW�rWUH��PrPH�SDV�j�H[FOXUH�GX�WRXW�TXH�FHV�WUDGXFWLRQV�LPSURYLVpHV�GHV�RHXYUHV�HQ�TXHVWLRQ�� RX�TXHOTXHV�XQHV�G¶HQWUH�HOOHV��Q¶DLHQW�SDV�VXUYpFX�DX�WHPSV�������������������������������������������������������/HV� 3qUHV� D\DQW� YX� HW� DSSUpFLp� O¶RHXYUH� GH� 7LPRWKpH�� OD� WUDGXFWLRQ� GpMj� H[LVWDQWH� GH� VRQ�RHXYUH�D�pWp�SRUWpH�RIILFLHOOHPHQW�j�OD�OXPLqUH�HW�DSSURXYpH��µFRPPHQWpH¶��µH[SOLTXpH¶��µFDQRQLVpH¶�SDU�OH�&RQFLOH��'DQV�OHV�GHVFULSWLRQV��VXFFLQWHV�HW�VRPPDLUHV��GHV�DFWHV�GX�&RQFLOH��GRQQpH�SDU�OHV�VRXUFHV�VXVPHQWLRQQpHV��³LOV�RQW�WUDGXLW´�SHXW�ELHQ�VLJQLILHU�DXVVL��FUR\RQV�QRXV��µLOV�RQW�H[SOLTXp��FRPPHQWp��DSSURXYp�HW�UHQGX�SXEOLTXH�OD�WUDGXFWLRQ¶��

�� 6XU� OH� VHQV� GDQV� OHTXHO�QRXV� HPSOR\RQV� OH� WHUPH µRIILFLHO¶�� FI��%�/��=HNL\DQ�� ³/D� UXSWXUH� HQWUH� OHV�eJOLVHV�JpRUJLHQQH�HW�DUPpQLHQQH�DX�GpEXW�GX�9,,H VLqFOH��(VVDL�G¶XQH�YXH�G¶HQVHPEOH�GH�O¶DUULqUH�SODQ�KLVWRULTXH´�� HQ� 5e$UP�� Q�V��� ;9,� �������� S�� ����� O¶RIILFLDOLWp�� FRQVLGpUpH� LFL� GDQV� XQ� VHQV� SOXW{W�KLVWRULTXH�TXH�QRQ�MXULGLTXH��H[LJH�TXH�O¶DFWH�HQ�TXHVWLRQ�QH�FRQVWLWXH�SDV�XQ�pYqQHPHQW�LVROp��VDQV�XQH�LQFLGHQFH�JpQpUDOH�GDQV�OD�YLH�GH�O¶eJOLVH��PrPH�V¶LO�HVW�SRVp�SDU�XQ�&DWKROLFRV��6XU�OH�,,H�&RQFLOH�GH�'RXLQ�� FRPPH� OH� PRPHQW� GH� UXSWXUH� DYHF� OH� PRQGH� E\]DQWLQ� HW� GH� OD� FRQGDPQDWLRQ� RIILFLHOOH� GH�&KDOFpGRLQH��YRLU�DXVVL�OHV�QQ� ���HW������



��

/H� WH[WH� G¶$UVHQ� GH� 6DSµDUD� SDUDvW� FRQILUPHU� FHWWH� K\SRWKqVH�� LO� GLW�� ³GD� PDVYH� F¶HOV�JDQDFµ[DGHV�F¶LJQL�LJL�WµDUJPQLOL�7¶LPRWµHV�GD�3µLODNµVRQ�PFµYDOHEHOWµDQL´����&H�WH[WH�HVW�DLQVL�WUDGXLW�SDU� *�� *DULWWH�� ³(W HQ� OD� PrPH� DQQpH� LOV� H[SOLTXqUHQW� OH� OLYUH� WUDGXLW� GHV� KpUpWLTXHV� 7LPRWKpH� HW�3KLOR[qQH´��/D�1DUUDWLR��FLWp�Q������S���������&¶HVW�XQH�WUDGXFWLRQ�IRQGDPHQWDOHPHQW�FRUUHFWH��ELHQ�TXH�OH�YHUEH�JDQDFµ[DGHV DXUDLW�pWp�UHQGX�PLHX[�SDU�µUHQGLUHQW�SXEOLTXH��SRUWqUHQW�j� OD� OXPLqUH¶��(W� LO�HVW�GLIILFLOH�j�H[SOLTXHU�SRXUTXRL�*DULWWH�OXL�PrPH�GDQV�VD�QRWH�UHQRQFH�j�OD�YHUVLRQ�GRQQpH�GDQV�OH�WH[WH�SRXU� LQWHUSUpWHU� JDQDFµ[DGHV� FRPPH� µWUDGXLVLUHQW¶� HW� VH� WURXYHU� DLQVL� GHYDQW� OD� GLIILFXOWp� GH� GHYRLU�UHQGUH� OH� SDUWLFLSH� WµDUJPQLOL�� SRXU� pYLWHU� OD� WDXWRORJLH�� SDU� OHV� pSLWKqWKHV� µH[SOLFDWLI�� H[pJpWLTXH¶�VXLYDQW�0HOLNµVHWµ�%rN��PDLV� DYHF�XQ�SRLQW�G¶LQWHUURJDWLRQ� �LELG���Q����HW����� �&HOXL�FL�TXL� WUDGXLW�� DX�FRQWUDLUH�� WUqV�ELHQ�� OH� YHUEH�JDQDFµ[DGHV SDU� �U�XDQ� IDQ�]LQ� µLOV� SRUWqUHQW� j� OD� OXPLqUH�UpYpOqUHQW¶�����SUpIqUH�SDU�OD�VXLWH��GH�IDoRQ�DVVH]�pWUDQJH��O¶DGMHFWLI�P�NQR>DNDQ��H[SOLFDWLI��H[pJpWLTXH���DX�SDUWLFLSH�MDUJPDQ�DO���� (Q� DFFHSWDQW� GRQF� OH� YHUEH� JDQDFµ[DGHV� GDQV� VD� VLJQLILFDWLRQ� SULPDLUH� GH� µUHQGUH�SXEOLTXH��SRUWHU�j OD� OXPLqUH¶� � LQWHUSUpWDWLRQ�TXL� UHQG�EHDXFRXS�SOXV�FRKpUHQWH�HW�FRPSUpKHQVLEOH� OD�G\QDPLTXH�GH�OD�SKUDVH����OH�WH[WH�G¶$UVHQ YLHQGUDLW�j�DMRXWHU�j�VRQ�WRXU�XQ�QRXYHDX�WpPRLJQDJH��ELHQ�TXH� DVVH]� WDUGLI�� HQ� IDYHXU� GH� O¶K\SRWKqVH�GH� O¶H[LVWHQFH�� HQ� DUPpQLHQ�� � j� O¶pSRTXH�GX� ,,H &RQFLOH�GH�'RXLQ�GH�OD�5HIXWDWLRQ�GH�7LPRWKpH�$HOXUH��/D�SRVLWLRQ�G¶$UVHQ��SOXV�QXDQFpH�SDU�UDSSRUW�j�VD�VRXUFH�SULQFSDOH�� OD� 'LHJHVLV�� SRXUUDLW� V¶H[SOLTXHU� SDU� O¶LQIOXHQFH� G¶XQH� VRXUFH� � LQFRQQXH� RX� SDV� HQFRUH�GpWHUPLQpH��j�OD�OXPLqUH GH�ODTXHOOH�LO�FKHUFKHUDLW�j�LQWHUSUpWHU�VD�VRXUFH�SULQFLSDOH�&HV� GHX[� K\SRWKqVHV� TXH� QRXV� DYRQV� SURSRVpHV� FRPPH� GHV� LQWHUSUpWDWLRQV� SRVVLEOHV� HW�DGKpUHQWHV�DX�FRQWH[WH��HQ�TXrWH�G¶XQH�H[SOLFDWLRQ�HW�G¶XQH�UHFRPSRVLWLRQ�UHFRQFLOLDWLRQ�UDLVRQQDEOH�GH�OD�GLYHUJHQFH�GH�WpPRLJQDJHV�D\DQW�FKDFXQ�VD�FUpGLELOLWp��ELHQ�TX¶j�GH�GHJUpV�GLIIpUHQWV��QH�VH�SRVHQW�SDV��G¶DLOOHXUV��GDQV�XQH�DOWHUQDWLYH�H[FOXVLYH�O¶XQH�SDU�UDSSRUW�j�O¶DXWUH��'H�IDLW��F¶HVW�ELHQ�SRVVLEOH�TXH�GqV�OD�SUpVHQWDWLRQ��SDU�$EGLãR��GHV�WH[WHV�GH 7LPRWKpH�HW�GH�3KLOR[qQH�RQ�DLW�WRXW�GH�VXLWH�SURFpGp�j�XQH�YHUVLRQ�SDUWLHOOH�HW�IUDJPHQWDLUH��HW�RQ�DLW�µGpFRXYHUW¶��SDU�OD�VXLWH��RX�µSRUWp�j�OD�OXPLqUH¶�OD�YHUVLRQ�LQWpJUDOH�H[LVWDQWH��SHXW�rWUH�HQ�OD�UHWRXFKDQW��SRXU�OD�µFDQRQLVHU¶�GpILQLWLYHPHQW�����0DOJUp� OD� SpQXULH� GH� VRXUFHV� FRQWHPSRUDLQHV� HW� GH� OHXUV� DPELYDOHQFHV� KHUPpQHXWLTXHV�� TXL�GLIILFLOHPHQW�SHUPHWWHURQW�j�XQH�K\SRWKqVH�LQWHUSUpWDWLYH�GH�VH�WUDGXLUH�HQ�FHUWLWXGH��QRXV�FUR\RQV�TXH�OHV�K\SRWKqVHV�SRUSRVpHV�LFL�VRLHQW�HQ�pWDW�G¶RIIULU�XQH�YLVLRQ�XQLWDLUH�GH�OD�TXHVWLRQ�HW�XQH�WHQWDWLYH�GH�VROXWLRQ� DVVH]� FRKpUHQWH� TXL� UHVSHFWH� OHV� GLIIpUHQWHV� GRQQpHV� GDQV� OHXU� MXVWH� SURSRUWLRQ�� 'H� IDLW�� OH�WpPRLJQDJH�FODLU��RIIHUW�SDU�OD�YHUVLRQ�PrPH�GH�OD�5HIXWDWLRQ��GRQW�O¶LQWHUSUpWDWLRQ�WRXFKH�OH�VHXLO�GH�OD�FHUWLWXGH�� UHQIRUFpH�SDU�OD�OHWWUH�GH�3HWURV��PrPH�VL�DSRFU\SKH����QH�VDXUDLHQW�rWUH�VDFULILpV��GX�SRLQW�GH�YXH� PpWKRGRORJLTXH�� j� GHV� WpPRLJQDJHV� PRLQV� FODLUV� HW� TXL� SHXYHQW�� HQ� WRXW� FDV�� UHFHYRLU� XQH�LQWHUSUpWDWLRQ� FRPSDWLEOH� DYHF� OD� GDWH� LQGLTXpH� SDU� OH� FRORSKRQ� FKURQRORJLTXH� FRQWHQX� GDQV� OH� WH[WH�PrPH�GH�OD�YHUVLRQ��VDQV�\�LQWURGXLUH�GHV�FRUUHFWLRQV�RX�GHV�PRGLILFDWLRQV�SOXV�RX�PRLQV�DUELWUDLUHV�
�� $UVHQL�6DSµDUHOL��*DQT¶RSLVDWZV�NDUWYHOWD�GD�VRPH[WD�>/D�VpSDUDWLRQ�GH�OD�*pRUJLH�HW�GH�O¶$UPpQLH@��pG��FULW���LQWURGXFWLRQ�HW�FRPPHQWDLUH�SDU�=��$OHNVLG]H���6DNDUWYHORV�LVW¶RULLV�F¶T¶DURHEL������.DUWXOL�VDLVW¶RULR� PF¶HUORELV� G]HJOHEL�� ,��� 7ELOLVL�� ������ SDU�� ,;�� S�� ����������������������������������
�� /��0HOLNµVHWµ�%HN��:UD]�D>ELXUQ�UH�)D?DVWDQL���)D?�UL�PDVLQ��,��(UHYDQ��������S������� 9RLU�OD�FULWLTXH�GH =��$OHNµVLG]H��GDQV�VRQ�FRPPHQWDLUH��FLW��Q�������,;������S�������1RXV� UHPHUFLRQV� 0U�� *DJD� &KRXUJDwD�� GRFWHXU� qV� VFLHQFHV� OLWXUJLTXHV�� TXL� QRXV� D� FRQILUPp� OHV�FRQVLGpUDWLRQV�IDLWHV�VXU�OHV�GRQQpHV�OLQJXLVWLTXHV�HQ�TXHVWLRQ��1RXV�UHPHUFLRQV�DXVVL�QRWUH�FROOqJXH��OH�SURI��/XLJL�0DJDURWWR��SRXU�VRQ�DVVLVWDQFH�GDQV�OD�OHFWXUH�GH�WH[WHV�JpRUJLHQV��



��

%��/H�SUREOqPH�SRVp�SDU�OD�PHQWLRQ�GH�9DVDN�0DPLNRQLDQ�
8QH�GHUQLqUH�REMHFWLRQ�TXH�QRXV�GHYRQV�SUHQGUH�HQFRUH�HQ�FRQVLGpUDWLRQ�VH�UpIqUH�j�OD�PHQWLRQ�GH�9DVDN�0DPLNRQLDQ�TXL�HVW�QRPPp�SDU�(áLãr��VSDUDS�W�VWRULQ�)D?R]���IDXDWDULP�[�UD]Q�)R�RZPR]�L�VDIPDQLQ�3DUVL]���+LVW���,9���/D�TXHVWLRQ�D�pWp�SRVp�SDU�$GRQW]��GDQV�XQH�EUqYH�QRWH�� GRQF��TXDVL�HQ�SDVVDQW� � GH VRQ� PRQXPHQWDO� :jf_g�Z [ wihom Xklbg�ZgZ���� /¶REMHFWLRQ� SUpVHQWH� XQH� FHUWDLQH�LPSRUWDQFH� DXVVL� SRXU� OH� IDLW� TX¶HOOH� D� pWp�� VRXYHQW�� DSSHOpH� HQ� FDXVH� GDQV� OHV� GpEDWV� VXFFHVVLIV� VXU�(áLãr�� $GRQW]� SHQVH� TXH� O¶H[SUHVVLRQ� VWRULQ� )D?T� LQGLTXH� OHV� SURYLQFHV� PpULGLRQDOHV� G¶$UPpQLH��DSSHOpHV�VDWUDSLHV� RX� JHQWHV��2U��%\]DQFH�QH�PDLQWHQDLHQW�SDV�GDQV�FHV�SURYLQFHV�GH�SURSUHV�DUPpHV�DYDQW� OD� UpIRUPH� DGPLQLVWUDWLYH� GH� -XVWLQLHQ� HQ� ����� 0DLV� FH� TXL� HVW� HQFRUH� SOXV� LPSRUWDQW� SRXU�GpPRQWUHU�OD�QRQ�FRUUHVSRQGDQFH��GH�O¶LQIRUPDWLRQ�G¶(áLãr�j�OD�VLWXDWLRQ�DQWpULHXUH��$GRQW]�DMRXWH�GDQV�OD�QRWH�RU�FLWpH�TX¶HQ�����-XVWLQLHQ�³GpVLJQD�SRXU�OD�SUHPLqUH�IRLV�XQ�VWUDWqJH�SRXU�O¶$UPpQLH�HW�WURLV�GXFHV TXL�OXL�pWDLHQW�DVVXMHWWLV´���/D�UpSRQVH�GRQQpH�SDU�$EHáLDQ�� j�FHWWH�REMHFWLRQ�QRXV�SDUDvW�PDLQWHQLU�HQFRUH�DXMRXUG¶KXL�VD�YDOHXU�HW�TXH�QRXV�UHSURGXLVRQV�LFL�TXDQW�j� O¶HVVHQWLHO��$EHáLDQ�FRPPHQFH�j�FRQVWUXLUH�VD�UpSRQVH�HQ�SDUWDQW� G¶XQ�DUJXPHQW�TXDVL DG�KRPLQHP��'H� IDLW�� j�SOXVLHXUV� UHSULVHV��GDQV� OHV�SDJHV�SUpFpGHQWHV�HW�VXLYDQWHV� ��SS������������������$GRQW]�DIILUPH� O¶H[LVWHQFH��DYDQW������G¶XQ�GX[�$UPHQLDH� VLqJHDQW�j�0pOLWqQH��GDQV�OD�GHX[LqPH�$UPpQLH��&HUWHV���VWRULQ�)D?T� QH�VLJQLILH�SDV�QpFHVVDLUHPHQW�$UPpQLH�,,��0DLV� LO� Q¶\� D� QRQ� SOXV� DXFXQH� SUHXYH� TX¶HOOH� GRLW� VLJQLILHU� OHV� VDWUDSLHV�� %LHQ� DX� FRQWUDLUH� QRXV�UHQFRQWURQV� DXVVL� FKH]�.RULZQ�XQH� IRQFWLRQ� WUqV� VHPEODEOH� j� FHOOH�GpFULWH� SDU�(áLãr�� DYHF�SUHVTXH� OD�PrPH�DSSHOODWLRQ�� VSD?DS�W�SRXU VSDUDS�W����GRQW�OH�WLWXODLUH�UpVLGH�GDQV�OD�UpJLRQ NKV�D[JLQ�)D?R]��2Q�QH�YRLW�� GRQF�� DXFXQH� UDLVRQ�XUJHQWH�SRXUTXRL� OD� IRQFWLRQ�PHQWLRQQpH�SDU�(áLãr�QH� VRLW� OD�PrPH�TXH�FHOOH�PHQWLRQQpH�SDU�.RULZQ��'¶DXWDQW�SOXV�TXH� VWRULQ HVW�XQ�DGMHFWLI�SDU�WURS�JpQpULTXH��VDQV�DXFXQ�FRQWHQX�MXULGLTXH��LQGLTXDQW�VLPSOHPHQW�XQH�RULHQWDWLRQ�JpRJUDSKLTXH�
&��(áLãr�HW�OD�TXHUHOOH�FKDOFpGRQLHQQH
6¶LO�H[LWH�XQ�SRLQW�VXU�OHTXHO�XQ�DYLV�XQDQLPH�UqJQH��SHXW�RQ�GLUH��SDUPL�OHV�FKHUFKHXUV�j�SURSRV�GH�QRWUH�DXWHXU��F¶HVW�TXH�OHV�TXHUHOOHV�FKDOFpGRQLHQQHV�QH�VH�UHIOqWHQW�SDV�GDQV�VRQ�+LVWRLUH DLQVL�TXH�GDQV� OH� UHVWH� GX� FRUSXV� HOLVDHDQXP� TXH� OD� WUDGLWLRQ� OXL� DWWULEXH�� 2EMHFWHUD�W�RQ� TXH� F¶HVW� DXVVL� XQ�DUJXPHQW�GH�VLOHQFH"�$SSDUHPPHQW�RXL��VL�O¶RQ�YHXW���PDLV�GH�WRXWH�XQH�DXWUH�WHQHXU�DX�IRQG��(Q�HIIHW��OH�µVLOHQFH¶�HQ�FH�FDV�VH�WUDQVIRUPH�HQ�XQ GpELW�pORTXHQW�HQ�YHUWX�G¶XQ�IDLW�FRQFUHW��YpULILp�D�SRVWHULRUL��DXFXQ� DXWHXU� DUPpQLHQ�� G¶XQH� SURGXFWLRQ� OLWWpUDLUH� G¶XQH� FHUWDLQH� FRQVLVWDQFH�� HQWUH� OH�9,,H HW� OH� ,;HVLqFOHV��Q¶pFKDSSH�j� OD�SRVVLELOLWp�G¶rWUH�GpFKLSKUp�GDQV�VD�SHQVpH�HW�GDQV�VRQ�DWWLWXGH�YLV�j�YLV�GH� OD�FKULVWRORJLH� FKDOFpGRQLHQQH�� 0DLV� (áLãr�� GH� PrPH� TXH� ;RUHQDFµL�� DLQVL� TXH� àD]DU� RX� O¶$JDWKDQJH�DUPpQLHQ��\�pFKDSSHQW��VDXI�GHV�LQIpUHQFHV�SOXV�RX�PRLQV�GLVFXWDEOHV��SOXV�RX�PRLQV�KHXUHXVHV�TX¶RQ�

�� 1��$GRQF��:jf_g�Z [ wihom XklbgLZgZ��Iheblbq_kdh_ kRFlRygLH�gD�RFgR[ gZ[DjDjFdD]R�FljRy�6N��3HWHUEXUJ�� ������ FK�� 9�� S�� ����� Q�� �� �UpLPSU�� j� (UpYDQ�� ������ HQ� SKRWRVWDW�� FRPPH� Ga^Zgb_[lhjh_��DYHF�XQH�LQWURGX[WLRQ�SDU�.��1��-X]EDãMDQ��SS�������� WUDG��DQJODLVH��$UPHQLD�LQ�WKH�3HULRG�RI�-XVWLQLDQ�� 7KH�3ROLWLFDO�&RQGLWLRQV�%DVHG� RQ� WKH�1D[DUDU�6\VWHP�� WUDQVODWHG�ZLWK�SDUWLDO� UHYLVLRQV�� D�ELEOLRJUDSKLFDO�QRWH�DQG�DSSHQGLFHV�E\�1�*��*DUVRwDQ��1RWHV�&K��9���Q������S���������� 0�� $EHá\DQ�� +LVWRLUH� GH� OD� OLWWpUDWXUH� DUPpQLHQQH� DQFLHQQH �)D?R]� ILQ� JUDNDQRXM�DQ�SDWPRXMLXQ���,���LqPH pG���%H\URXWK��������SS����������



��

SRXUUDLW� HVVD\HU� FRPPH��SDU� H[HPSOH�� GDQV� OH� FDV�ELHQ�FRQQX�GH� OD� WHQWDWLYH� IDLWH�SDU�0DO[DVLDQFµ j�O¶pJDUG�GH�;RUHQDFµL��/¶pQLJPH�VH�UHVRXW��VL�O¶RQ�SODFH�DXVVL�OHV�GHX[�SUHPLHUV�GDQV�OD�GHX[LqPH�PRLWLp�GX�9H�VLqFOH��&¶HVW�HQFRUH�OD�JUDQGH�pSRTXH�µSUp�FKDOFpGRQLHQQH¶�GH�O¶eJOLVH�DUPpQLHQQH�R��VHV�HVSULWV�OHV�SOXV�UHSUpVHQWDWLIV�HW�OHV�SOXV�VDJHV��VXLYDQW�OD�WUDGLWLRQ�GH�OHXUV�DQFrWUHV��GH�6DKDN�HW�GH�0HVURS�HQ�SDUWLFXOLHU��VH�JDUGDLHQW�ELHQ��SRXU�FH�TXL�FRQFHUQDLW�OHV�UHODWLRQV�LQWHUHFFOpVLDOHV��GH�VH�ODQFHU�j�FRUSV�SHUGX��GDQV�OH�GpEkFOH�GHV�TXHUHOOHV�FKDOFpGRQLHQQHV�TXL�ODFpUDLHQW�O¶(PSLUH���&H�TXH�QRXV�GLVRQV� LFL�QH�FRQWUHGLW�SDV�FH�TXH�QRXV�YHQRQV�GH�GLUH�j�SURSRV�GH� OD�GDWH�GH� OD�WUDGXFWLRQ�GH�7LPRWKpH�$HOXUH��&RPPH�QRXV�DYRQV�GpMj�UHPDUTXp��FHWWH�WUDGXFWLRQ��PrPH�VL�HOOH�D�pWp�IDLW� VRXV� OH�SDUUDLQDJH�G¶XQH�KDXWH�SHUVRQQDOLWp�GH�O¶eJOLVH�$UPpQLHQQH�HQ�FHWWH�pSRTXH��QH�VLJQLILDLW�SDV� HQFRUH� XQH� SRVLWLRQ� RIILFLHOOH� HW� EHDXFRXS� PRLQV� HQFRUH� XQH� SRVLWLRQ� SDVVLRQpH� GH� O¶eJOLVH�$UPpQLHQQH� FRQWUH� &KDOFpGRLQH�� GHX[� GpWHUPLQDQWV� HVVHQWLHOV� GRQW� FHWWH� SRVLWLRQ� VHUD� PDUTXpH�� DX�FRQWUDLUH�� j� SDUWLU� GX� ,,H &RQFLOH� GH� 'RXLQ�� /D� WLPLGLWp� DYHF� ODTXHOOH� &KDOFpGRLQH� IDLW� VD� SUHPLqUH�DSSDULWLRQ�H[SUHVVH�GDQV�OD�OLWWpUDWXUH�DUPpQLHQQH��GDQV�OD�GHX[LqPH�OHWWUH�GX�&DWKROLFRV�%DEJrQ���DX[�HQYLURQV� GH� O¶DQQpH� ����� GRQQH� VXIILVHPPHQW� O¶LGpH GH� FH� TXH� QRXV� YRXORQV� GLUH�� &HUWHV�� QRXV�SRXUULRQV�DYRLU�XQ�WDEOHDX�SOXV�pFODLUDQW�GH�OD�VLWXDWLRQ�LQWpULHXUH�GH�O¶eJOLVH�$UPpQLHQQH�DX�WRXUQDQW�GX�9H DX�9,H VLqFOH��VL�QRXV�UpXVVLVVLRQV�j�GpFKLIIUHU�OHV�PDLQWHV�DOOXVLRQV�pQLJPDWLTXHV�GH�OD�OHWWUH�GH�àD]DU��DQWpULHXUH�GH�SHX�G¶DQQpHV�GH�FHOOH�GH�%DEJrQ��4XRL�TX¶LO�HQ�VRLW��LO�HVW�FHUWDLQ�TX¶LO�V¶DJLW�G¶XQH�SpULRGH�R���DX�VHLQ�GH�O¶eJOLVH�$UPpQLHQQH����QRXV�Q¶DYRQV�QL�GHV�H[SUHVVLRQV�RX�GHV�VLJQHV�H[SOLFLWHV�G¶DGKpVLRQ� j� &KDOFpGRLQH�� QL� GHV� H[SUHVVLRQV� SDVVLRQQpHV� HW� YLUXOHQWHV� FRQWUH� &KDOFpGRLQH�� QL� GHV�IDFWLRQV�GH�O¶XQ�HW�GH�O¶DXWUH�F{Wp�V¶HQJDJHDQW�HQWUH�HOOHV�HQ�SROpPLTXHV�YLOROHQWHV��/H�FDOPH�SUpYDXW��GX�PRLQV�HQ�DSSDUHQFH��PrPH�V¶LO�Q¶H[FOXW�SDV�XQH�JHVWDWLRQ�OHQWH�HW�SURJUHVVLYH�GH�IR\HUV�SRXU�OHV�IXWXUV�DIIURQWHPHQWV����$� OD�FRQVWDWDWLRQ�GX�PDQTXH�FKH]�(áLãr�GH� WUDFHV�GHV�TXHUHOOHV�FKDOFpGRQLHQQHV��QRXV�GHYRQV�DMRXWHU�VD�IRUWH�JUpFRSKLOLH��(Q�IDLW��LO�HVW�WUqV�LPSRUWDQW�SRXU�FHV�KDXWHV�pSRTXHV�GH�ELHQ�GLVWLQJXHU�OH�VHQWLPHQW�DQWL�E\]DQWLQ�RX�DQWL�JUHF��FRPPH�WHO��GH�O¶DQWL�FKDOFpGRQLVPH�FKULVWRORJLTXH��7DQGLV�TXH�FH�GHUQLHU�FRPPHQFH�j�VH�IDLUH�VHQWLU�j�SDUWLU�GX�&RQFLOH�GH�'RXLQ�VRXV�OH�&DWKROLFRV�%DEJrQ������������SRXU� SDUOHU� G¶XQ� DQWL�E\]DQWLQLVPH� DUPpQLHQ� µRIILFLHO¶�� LO� IDXGUD� DWWHQGUH� OH� &RQFLOH� GH� 'RXLQ� GHV�DQQpHV�FLQTXDQWH�GX�9,H�VLqFOH�HW�F¶HVW�VHXOHPHQW�j�SDUWLU��SOXV�RX�PRLQV��GH�FH�PRPHQW�TXH�OHV�GHX[�
�� 8QH� IRLV� HQFRUH� QRXV� QRXV� UpIpURQV� DX� FRHXU� � PrPH� GH� O¶$UPpQLH� �FI�� VXSUD�� ,,�$�LL��� HW� QRQ�VLPSOHPHQW� j� VD� SpULSKpULH� HW� j� VHV� UpJLRQV OLPLWURSKHV�� 6XU� OD� VLWXDWLRQ� GH� FHOOHV�FL�� YRLU� OHV�LPSRUWDQWHV� FRQWULEXWLRQV�GH�1�*��*DUVRwDQ�� � ³6RPH�3UHOLPLQDU\�3UHFLVLRQV�RQ� WKH�6HSDUDWLRQ�RI� WKH�$UPHQLDQ�DQG�,PSHULDO�&KXUFKHV��,��7KH�3UHVHQFH�RI�µ$UPHQLDQ¶�%LVKRSV�DW�WKH�)LUVW�)LYH�2HFXPHQLFDO�&RXQFLOV´�� HQ�.DWKrJrWULD��(VVD\V�3UHVHQWHG� WR�-RDQ�+XVVH\��3RUSK\URJHQLWXV��������SS���������� >j�QRWHU�O¶�µ$UPHQLDQ¶�HQWUH�JXLOOHPHWV@��³4XHOTXHV�SpFLVLRQV�SUpOLPLDLUHV�VXU�OH�VFKLVPH�HQWUH�OHV�eJOLVHV�E\]DQWLQH�HW�DUPpQLHQQH�DX�VXMHW�GX�&RQFLOH�GH�&KDOFpGRLQH��,,,��/HV�pYrFKpV�PpULGLRQDX[�OLPLWURSKHV�GH�OD�0pVRSRWDPLH´��HQ�5e$UP��Q�V���;;,,,���������SS���������/H�µFRHXU¶�GH�O¶$UPpQLH�HVW�FRQVWLWXp�SRXU�QRXV��SRXU�FH�TXL�FRQFHUQH�OHV�DIIDLUHV�HFFOpVLDVWLTXHV��SDU�OD�OLJQpH� OpJLWLPH� GX� &DWKROLFRVVDW�� DYDQW� WRXW�� SDU� OHV� &RQFLOHV� GH� O¶eJOLVH� HW� SDU� OD� PDMRULWp� GH� VHV�pFULYDLQV� � � GRQW� OD� WHQGDQFH� GRPLQDQWH� RX� SUpYDOHQWH� GRQQH� H[SUHVVLRQ� j� OD� SHQVpH� HW� DX� VHQWLPHQW��UHOLJLHX[�DUPpQLHQV��$XVVL� LO�QRXV�HVW�GLIILFLOH�j�FRPSUHQGUH��FRPPHQW�RQ�DLW�SX�SRVHU�VXU�XQ�PrPHELODQ�GH�FRQIURQWDWLRQ�GHV�DQWL�&DWKROLFRw�DYHF�OHV�&DWKROLFRw�OpJLWLPHV��PDOJUp�TXH�OHV�SUHPLHUV�DLHQW�SX�MRXLU�GX�VRXWLHQW�G¶XQH�SDUWLH�GHV�QD[DUDUV�HW�GH�OD�SRSXODWLRQ��FI��SDU�H[��*��:LQNOHU��³$Q�2EVFXUH�&KDSWHU´��FLW��Q�������/HV�DQWLSDSHV�DXVVL�HQ�MRXLVVDLHQW��DXWUHPHQW�OHXU�H[LVWHQFH�PrPH�Q¶DXUDLW�SDV�pWp�SRVVLEOH��0DLV�FHOD�Q¶HQ�IDLW�SDV�GHV�UHSUpVHQWDQWV�GH�OD�FDWKROLFLWp�URPDLQH��



��

DWWLWXGHV�FRwQFLGHQW�����,O�YD�GH�VRL�TXH�FH�TXH�QRXV�YHQRQV�GH�GLUH�QH�VLQJLILH�SDV�DEVROXPHQW�OD�UXSWXUH�GH� WRXW� UDSSRUW� DYHF� OH�PRQGH� E\]DQWLQ�� QL� OD� KDLQH� DYHXJOH��PDLV� VLPSOHPHQW� OH� FKDQJHPHQW� G¶XQH�DWWLWXGH�GH�V\PSDWKLH�VSRQWDQpH��SUHVTXH�LQJpQXH�HW�XWRSLTXH�� WHOOH�TXH�QRXV�OD�WURXYRQV��SDU�H[HPSOH��DYHF�GHV�DFFHQWV�HW�GHV�QXDQFHV�GLIIpUHQWV��FKH]�àD]DU��FKH]�(áLãr��FKH]�;RUHQDFµL�����GDQV�XQH�DWWLWXGH�GH�PpILDQFH�SUpDODEOH� HW� VRXV�MDFHQWH� TXL� Q¶HPSrFKHUD�SDV�� QpDQPRLQV�� OH�ERXUJHRQQHPHQW�� VRXYHQW��G¶XQH� VLQFqUH� DGPLUDWLRQ� HW� OHV� FRQVpTXHQFHV� HQJHQGUpHV� SDU� XQ� WHO� VHQWLPHQW�� /H� FDV� G¶$QDQLD�âLUDNDFµL�� DYHF� VRQ� DQWL�FKDOFpGRQLVPH� HW� VD� SROpPLTXH� DQWL�E\]DQWLQH� ELHQ� GpFLV� G¶XQ� F{Wp�� HW� VRQ�DGPLUDWLRQ��TXDVL�H[DOWpH��SRXU�OH�VDYRLU�JUHF�GH�O¶DXWUH�F{Wp��SHXW�VHUYLU�G¶H[HPSOH�HPEOpPDWLTXH�SRXU�LOOXVWUHU�PLHX[�O¶LGpH�TXH�QRXV�YRXGULRQV�IRUPXOHU��/D�JUpFRSKLOLH�G¶(áLãr�HVW�G¶DXWDQW�SOXV�VLJQLILFDWLYH�TX¶LO�Q¶KpVLWH�SDV�� HQ� IDFH�GH� OD� µWUDKLVRQ¶�E\]DQWLQH�j� OD�YHLOOH�GH� OD�JXHUUH�9DUGDQDQFµ HW�PDOJUp� OD�GRXFHXU� KDELWXHOOH� GH� VD� SOXPH�� j� WD[HU� OHV� FRQVHLOOHU� GH� O¶HPSHUHXU� 0DUFLHQ� GH� O¶LQMXUH� OD� SOXV�LQIDPDQWH�OHV�TXDOLILDQW�G¶³DWKpHV´��HW�0DUFLHQ�OXL�PrPH�GH�³SXVLOODQLPH´��+LVW���,,,����/H�UDLVRQQHPHQW�TXH�QRXV�IDLVRQV�QH�V¶DSSXLH�SDV�VLPSOHPHQW�j�XQ�FHUWDLQ�FRQWH[WH�KLVWRULTXH�RX�LGpRORJLTXH�GRQW�OHV�VXJJHVWLRQV�RQW�IRUFpPHQW�XQH�YDOHXU��SOXW{W��LQGLFDWLYH��/D�VLWXDWLRQ�KLVWRULFR�UHOLJLHXVH� TXH� QRXV� YHQRQV� G¶pYRTXHU�� D� FRQVWLWXp� SRXU� OHV� DUPpQLHQV�� SHQGDQW�GH� ORQJV� VLqFOHV�� XQH�IRUPD�PHQWLV HW�XQH� OLJQH�GH�FRQGXLWH�GRQW�V¶pORLJQDLHQW��QRWDPPHQW�� OHV�DUPpQLHQV�FKDOFpGRQLHQV�HW�FHUWDLQV� PLOLHX[� GH� OD� EDURQLH� HW� GX� UR\DXPH� GH� &LOLFLH�� DX[TXHOV� SRXUUDLW�RQ DGMRLQGUH�� j� FHUWDLQV�pJDUGV�� OHV� µFROODERUDWLRQQLVWHV¶� SROLWLTXHV� GH� %\]DQFH�� SDU� H[HPSOH�� ORUV� GH� O¶DJRQLH� GX� UR\DXPH�EDJUDWLGH��$XVVL��YRXGULRQV�QRXV� UHFWLILHU� FH�TXH�QRXV�pFULYLRQV�� LO�\�D�XQH�GL]DLQH�G¶DQQpHV�� � RX�HQ�SUpFLVHU�OH�VHQV����DX�VXMHW�GHV SRVVLEOHV�FRQFOXVLRQV�j�WLUHU�GH�OD�JUpFRSKLOLH�GH�;RUHQDFµL�FRQMRLQWHPHQW�
�� &I��%��/��=HNL\DQ��³/D�UXSWXUH�HQWUH�OHV�eJOLVHV�JpRUJLHQQH�HW�DUPpQLHQQH´��FLW��Q������SS�����������HQ�SDUW��SS��������������������1�*��*DUVRwDQ���³4XHOTXHV�SUpFLVLRQV�SUpOLPLQDLUHV�VXU�OH�VFKLVPH�HQWUH�OHV�eJOLVHV� $UPpQLHQQH� HW� %\]DQWLQH�� ,,�� /D� GDWH� HW� OHV� FLUFRQVWDQFHV� GH� OD� UXSWXUH´�� HQ� � /¶$UPpQLH� HW�%\]DQFH�� +LVWRLUH� HW� FXOWXUH�� �%\]DQWLQD� 6RUERQHQVLD�� ;,,��� 3DULV�� ������ SS� �������� 3�� $QDQLDQ��%DEJKQ� .DMR>LNRVL� �UNRX� QDPDNQ�UH� FLW�� Q�� ���� SS�� ������� ,G��� 1�UVKV� %��$�WDUDN�]L���FLW��Q������&KDFXQ�GHV�GHX[�GHUQLHUV�DXWHXUV�LJQRUHQW�OHV�pWXGHV��FLWpHV�GDQV�FHWWH�QRWH��TXL� OHV�SUpFqGHQW�� WRXW� HQ�SUpVHQWDQW� XQH� OHFWXUH�GHV�pYqQHPHQWV� DVVH]�SURFKH� O¶XQH�GH� O¶DXWUH��&HWWH�FRQYHUJHQFH� DXVVL� HVW�� SHXW�rWUH�� XQ� LQGLFH� GH� O¶DGKpUHQFH� GH� OD� OHFWXUH� SURSRVpH� j� OD� ORJLTXH� GHV�pYqQHPHQWV��
�� 'DQV�XQH�QRWH��VXU�OD�SROLWLTXH�E\]DQWLQH�j�OD�YHLOOH�GH�OD�JXHUUH�9DUGDQDQFµ &�/��6DQVSHXU��pFULW��³&¶HVW� j� WRUW� TX¶(áLãr�� HPSRUWp� SDU� VRQ� SDUWL� SULV� FRQWUH� 0DUFLHQ�� OH� WD[H� GH� SXVLOODQLPH�� 6RQ� EXW�IRQGDPHQWDO�TXL� OXL�YDOXW� O¶pORJH�µG¶H[FHOOHQW�HPSHUHXU¶�IXW�GH�UHVWDXUHU� OHV�ILQDQFHV�HW�GH�UpWDEOLU�GH�ERQV�UDSSRUWV�DYHF� O¶H[WpULHXU´��/D�QHXWUDOLWp�GH�%\]DQFH�IDFH�j�O¶LQVXUUUHFWLRQ�DUPpQLHQQH�FRQWUH�OD�3HUVH��������HQ�5e$UPH��Q�V���;9,���������S�������,O�HVW��SHXW�rWUH��WRXW�j�IDLW�YUDL�TXH�OHV�LQWpUrWV�YLWDX[�GH�%\]DQFH� H[LJHDVVHQW�� HQ� FH�PRPHQW�Oj�� XQ� FRPSRUWHPHQW� WHO� TXH�0DUFLHQ� DGRSWD��&¶HVW� SDV� Oj� OH�SUREOqPH��/H�SUREOqPH�F¶HVW�TXH�OHV�LQWpUrWV�GHV�SD\V�SHXYHQW�GLYHUJHU�HW�PrPH�VH�FRQWUHGLUH��(W�O¶RQ�VDLW� ELHQ� TXH� SUHVTXH� O¶HQWLHU� FRUWqJH� GHV� KLVWRULHQV� DQFLHQV� HW� PpGLpYDX[� � UHJDUGHV� OHV� FKRVHV� HW�O¶KLVWRLUH�HOOH�PrPH�GH�OHXU�SRLQW�GH�YXH��4X¶LO�V¶XIILVH�GH�VH�VRXYHQLU�GHV�EDUEDURL GHV�*UHFV��OHV�SOXV�ILQV�HW�OHV�SOXV�FLYLOLVpV�GH�WRXWH�O¶DQWLTXLWp��1RXV�FUR\RQV�TXH�QRXV��µPRGHUQHV¶��RX�µSRVW�PRGHUQHV¶"����QRXV� SRXUULRQV� DYRLU� XQH� DSSURFKH� SOXV� pTXLWDEOH� GHV� KLVWRULRJUDSKLHV� GX� SDVVp�� GH FHOOHV�� HQ�SDUWLFXOLHU�� GHV� SHXSOHV� µPDUJLQDX[¶�� VL� QRXV� FRQVLGpULRQV� GDQV� OHXU� MXVWH�PHVXUH� OHV� GLIIpUHQFHV� GH�SHUVSHFWLYHV��TX¶HOOHV�SUpVHQWHQW��DX�OLHX�GH�OHV�WD[HU�KkWLYHPHQW�FRPPH�GHV�³HPSRUWHPHQWV´�GH�SDUWL�SULV�FRQWUH�TXHOTX¶XQ��$X�IRQG��SRXU�QRXV� OHV�PRGHUQHV��TXH�QRXV�VR\RQV�RFFLGHQWDX[�RX�RULHQWDX[��F¶HVW� �PrPH�XQH�IRUWXQH��GH�WURXYHU�GDQV�O¶KLVWRULRJUDSKLH�GX�SDVVp�GHV�SHUVSHFWLYHV�DXWUHV�TXH�FHOOHV�FHQWUpHV�VXU�OD�*UqFH��VXU�5RPH�RX�VXU�%\]DQFH�
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�F¶HVW�LPSRUWDQW���j�³O¶DEVHQFH�GH�WUDFHV�GHV�TXHUHOOHV�FKDOFpGRQLHQQHV´��³,O�YD�GH�VRL�TXH�WRXWHV�VRUWHV�GH� WHOOHV� FRQVLGpUDWLRQV� Q¶RQW� TX¶XQH� YDOHXU� LQGLFDWLYH�� &¶HVW� SRXUTXRL� QRXV� SDUORQV� HQ� WHUPHV� GH�SUREDELOLWp� RX� YUDLVHPEODQFH�� 'H� IDLW�� OHV� UpIpUHQFHV� DX[� FRQWH[WHV� KLVWRULTXHV� RX� LGpRORJLTXHV� QH�SHXYHQW�SDV�FRQVWLWXHU�XQ�FULWqUH�DEVROX�H[FOXVLI�GH� WRXWH�DXWUH�pYHQWXDOLWp´����2U�� LO� HVW� pYLGHQW�� WRXW�G¶DERUG��TXH�G¶XQ�³FULWqUH�DEVROX��H[FOXVLI�GH�WRXWH�DXWUH�pYHQWXDOLWp´��SRXUUDLW�RQ�SDUOHU�HQ�SKLORORJLH�RX�HQ�KLVWRLUH��j�OD�OLPLWH��GDQV�OH�VHQV�G¶XQH�FHUWLWXGH�PRUDOH��DORUV�TXH�GDQV�OHV�TXHVWLRQV�GLVFXWpHV�RX�GLVFXWDEOHV�� FHUWHV�� SDV� PrPH� FHWWH� VRUWH� GH� FHUWLWXGH� QH� VDXUDLW� H[LVWHU�� 1RXV� VRPPHV� WRXW� j� IDLW�G¶DFFRUG��DYHF�TXL�PHWWDLW�VDJHPHQW�HQ�JDUGH�TXH�³O¶RQ�QH�JDJQHUDLW�ULHQ�j�SUpWHQGUH�WUDQFKHU�GH�IRUFH�GHV�TXHVWLRQV�TXL�QH�VRQW�SDV�HQFRUH�SDUYHQXHV�j�PDWXULWp´����'¶DXWUH�SDUW��QRXV�SHQVRQV�TXH�ORUVTX¶LO�V¶DJLW�G¶XQH�UpIpUHQFH QRQ�SDV�j�XQ�FRQWH[WH�KLVWRULTXH�RX�LGpRORJLTXH�TXHOFRQTXH���PDLV�G¶XQH�DWWLWXGH�FRQVWDQWH� V¶pWDODQW� VXU� GHV� VLqFOHV�� RQ� VH� WURXYH� Oj� HQ� IDFH� G¶XQ� DUJXPHQW� TXL� Q¶HVW� SOXV� VLPSOHPHQW�LQGLFDWLI��PDLV�FRQVWLWXH�XQH�DUJXPHQWDWLRQ�KLVWRULTXH��DX�YUDL�VHQV�GX�WHUPH��GDQV�OD�PHVXUH�HW�GDQV�OHV�OLPLWHV�R��XQ� WHO� �DUJXPHQW�SHXW�RIIULU�GHV�FHUWLWXGHV�GDQV�GHV�TXHVWLRQV�GpEDWWXHV�GHSXLV� ORQJWHPSV��MXVTX¶j�FH�TX¶HOOHV�³SDUYLHQQHQW�j�PDWXULWp´��6DQV�RXEOLHU��HQILQ��OH�SULQFLSH�PHQWLRQQp��SOXV�KDXW��TXH�OHV� SUHXYHV� GH� QDWXUH� KLVWRULTXH� RX� SKLORORJLTXH� DFTXLqUHQW� XQH� IRUFH� GH� FRQYLFWLRQ� � PDMHXUH��ORUVTX¶HOOHV� VRQW� LQVpUpHV� GDQV� OH� G\QDPLVPH� ORJLTXH� G¶XQ� HQVHPEOH� G¶DUJXPHQWDWLRQV� TXL� VH�FRPSOqWHQW�HW�VH�VRXWLHQQHQW�UpFLSURTXHPHQW���� 



,,,��/
XQLWp�GX�FRUSXV�HOLVDHDQXP
'DQV�OD�SUHPLqUH�SDUWLH�GH�QRWUH�pWXGH�QRXV�QRXV�VRPPHV�LQWHUURJpV�HQ�SDUWLFXOLHU�VXU�O¶+LVWRLUHG
(áLVr�� VXU� OHV� GLIILFXOWpV� VXUWRXW� GH� FDUDFWqUH� KLVWRULTXH�� VRXOHYpHV� SDU� OD� FULWLTXH� PRGHUQH�� SRXU�O¶DWWULEXHU�DX�9H VLqFOH��DLQVL�TXH�VXU�OHV�VROXWLRQV�TX¶XQH�OHFWXUH�SOXV�DSSURIRQGLH�SHXW�VXJJpUHU�SRXU�GpSDVVHU� FHV� GLIILFXOWpV�� 1RWUH� UHFKHUFKH� QRXV� D� FRQGXLW� j� OD� FRQFOXVLRQ� TXH� QRQ� VHXOHPHQW� OHV�REMHFWLRQV�PXHV�Q¶pWDLHQW�SDV�LQVROXEOHV��PDLV�TX¶XQ�JUDQG�QRPEUH�G¶LQGLFHV�KLVWRULTXHV�pWDLHQW�Oj�SRXU�H[LJHU�SRVLWLYHPHQW�OD�UHVWLWXWLRQ�GH�FHWWH�+LVWRLUH�j�O¶pSRTXH�R��OD�WUDGLWLRQ�O¶DYDLW�SODFpH��'DQV�OD�GHX[LqPH�SDUWLH�QRXV�DYRQV�FKHUFKp�j�UpSRQGUH�j�GHV�REMHFWLRQV�XOWpULHXUHV��pODERUpHV�VXUWRXW�j�SDUWLU�GH�GRQQpHV�OLQJXLVWLTXHV�HW�SKLORORJLTXHV��1RWUH�DWWHQWLRQ�V¶HVW�GLULJpH�HQ�SDUWLFXOLHU�DX[�REMHFWLRQV�VRXOHYpHV�HQ�FRQVLGpUDWLRQ�GHV�RULJLQHV�HW�GH�O¶DFWLYLWp�GH�O¶pFROH�JUpFLVDQWH�RX�KHOOpQRSKLOH��OH� \RXQDEDQ� GSURFµ�� SRXU� DERXWLU� j� OD� FRQFOXVLRQ� TX¶DXFXQH� GHV� UDLVRQV� DYDQFpHV� HQ� IDYHXU� G¶XQH�GDWDWLRQ� WDUGLYH� GHV� GpEXWV� GH� FHWWH� pFROH� QH� VHPEOH� MRXLU� G¶XQH� FRQVLVWDQFH� VXIILVDQWH�� %LHQ� DX�FRQWUDLUH��LO�H[LVWH�WRXWH�XQH�VpULH�GH�UDLVRQV�YDODEOHV�SRXU�GDWHU�OHV�GpEXWV�GH�ODGLWH�pFROH��DX�PRLQV��DX�GHUQLHU� TXDUW� GX� 9H VLqFOH�� (Q� SOXV�� RQ� D� SX� GpILQLU� SOXV� G¶XQ� LQGLFH� XOWpULHXU�� GH� GLIIpUHQWV� RUGUHV��VXJJpUDQW�RX�H[LJHDQW�XQH�GDWDWLRQ�VXSpULHXUH���&HWWH�WURLVLqPH�SDUWLH�VHUD�GpGLpH�j�OD�TXHVWLRQ�GH�O
XQLWp�GX�FRUSXV�HOLVDHDQXP��SRXU�pWDEOLU�VL�HW�HQ�TXHOOH�PHVXUH�OHV�FRQFOXVLRQV�UHMRLQWHV�SRXU�O¶+LVWRLUH�SHXYHQW�DYRLU�XQH�DSSOLFDWLRQ�YDODEOH�DXVVL�SRXU�OHV�DXWUHV�pFULWV�DWWULEXpV�DX�PrPH�DXWHXU��

�� %�/��=HNL\DQ��³/¶µLGpRORJLH¶�QDWLRQDOH�GH�0RYVrV�;RUHQDFµL�HW�VD�FRQFHSWLRQ�GH�O¶KLVWRLUH´��HQ�+DQGHV�$PVRU\D��&,���������S�������Q�����
�� ³,QWURGXFWLRQ´� j�+LVWRLUH�GH� O¶$UPpQLH� SDU�0RwVH�GH�.KRUqQH��1RXYHOOH� WUDGXFWLRQ�GH� O¶DUPpQLHQ�FODVVLTXH�SDU�$��HW�-��3��0DKp��G¶DSUqV�9��/DQJORLV���DYHF�XQH�LQWURGXFWLRQ�HW�GHV�QRWHV���3DULV��������S������
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/
XQLWp�GX�FRUSXV�HOLVDHDQXP UpVXOWH�G
XQH�GRXEOH�VpULH�G
LQGLFHV�GRQW� OHV�XQV�DSSDUWLHQQHQW�j�O
RUGUH�GH�OD�ODQJXH�HW�GX�VW\OH��OHV�DXWUHV�DSSDUWLHQQHQW�j�O
RUGUH�GHV�FRQWHQXV��3DU�FRUSXV�HOLVDHDQXP QRXV�HQWHQGRQV�LFL�OHV�RHXYUHV�WUDGLWLRQQHOOHPHQW�DWWUEXpHV�j�(áLãr�RX�j�O¶DXWHXU� GH� O¶+LVWRLUH�� (OOHV� VRQW� UHFXHLOOLHV�� SRXU� OD� SOXSDUW�� GDQV�6UER? )�UQ�P�UR? �OL�KL�:DUGDS�WL�0DW�QDJURXMLXQT HVW�HQWU�ODJR]Q�HQM�U]RXD�R] JUFDJUD]��6W��/D]DUH��9HQLVH������� �OD�SUHPLqUH�pGLWLRQ�GH������HVW�SOXV�PLQFH���3RVWpULHXUHPHQW�j�FH�UHFXHLO�G¶DXWUHV�pFULWV�RQW�pWp�SXEOLpV��DWWULEXpV�j�O¶DXWHXU�GH�O¶+LVWRLUH�RX�SRUWDQW�OH�QRP�G¶XQ�FHUWDLQ�(áLãr��(Q�YRLFL�OHV�SULQFLSDX[����D��eOLVpH�9DUGDSHW��4XHVWLRQV�HW�UpSRQVHV�VXU�OD�*HQqVH��SXEOLpHV�HW�WUDGXLWHV�SDU�OHV�55��33��1��$NLQLDQ�HW�'U��6��.RJLDQ��9LHQQH��������3DU�OD�VXLWH��GDQV�OH�,,,H YROXPH��GH�VRQ��>L�K�:DUGDS�W��FLW��Q������$NLQLDQ��OXL�PrPH��GpVDYRXD�FHWWH�DWWULEXWLRQ�HW�FRPSWD�OHV�)DU]PRXQT���3DWDV�DQLT�L�*LUV�AQQGR]SDUPL� OHV� RHXYUHV� LQDXWKHQWLTXHV� �SS�� ���������� �0DLV� GpMj� HQ� ������ /��.KDFKLNLDQ� GpPRQWUHUD�� GH�IDoRQ�FRQYDLQFDQWH��GDQV�XQ�WUDYDLO�SXEOLp�SRVWKXPH��FI�� LQIUD��F���TXH�FHV�4XHVWLRQV�VRQW�XQH�RHXYUH�SOXW{W� WDUGLYH� HW� QH� SHXYHQW� HQ� DXFXQ� FDV� DSSDUWHQLU� j� O¶DXWHXU� GHV� IUDJPHQWV� GH� O¶$UDUDFRFµ0HNQRXWµLZQ��SS����������GRQW�LO�GpPRQWUH��DYHF�GHV�SUHXYHV�SDUHLOOHPHQW�FRQYDLQFDQWHV��TX¶LO�V¶DJLW�GH�O¶DXWHXU�PrPH�GH�O¶+LVWRLUH�E��/HV�IUDJPHQWV�G¶XQ�&RPPHQWDLUH�j�OD�*HQqVH��pGLWpV�HQ��>L�KL��$UDUD�R]�0�NQRXMLXQH���XQ�WUDYDLO� GH�/HYRQ�.KDFKLNLDQ�� SXEOLp� SRVWKXPH� j�(UpYDQ�� SDU�/HYRQ�7HU�3HWURVLDQ�� HQ������� TXRLTXH�UpGLJp� HQ� ����� HW� IDLW� FLUFXOHU� FRPPH� PDQXVFULW� GDQV� OHV� PLOLHX[� SKLORORJLTXHV� SURFKHV� GX�0DWHQDGDUDQ��'DQV�FH�WUDYDLO�PLQFH��PDLV�UHPDUTXDEOH�SDU�VRQ�FRQWHQX��.KDFKLNLDQ�UHFHXLOOH�WRXV�OHV�IUDJPHQWV� FRQQXV� GH� FHWWH� RHXYUH� SHUGXH� G¶XQ� KDXW� LQWpUrW� p[pJpWLTXH� HW� WKpRORJLTXH�� OHV� IDLVDQW�SUpFpGHU� G¶XQH� PLQXWLHXVH� DQDO\VH� FULWLTXH� SRUWDQW� VXU� OD� WUDGLWLRQ� PDQXVFULSWH�� VXU� OHV� VRXUFHV�OLWWpUDLUHV�� VXU� O¶LQIOXHQFH� TXH� O¶RHXYUH� D� H[HUFp� GDQV� OD� OLWWpUDWXUH� DUPpQLHQQH�� VXU� O¶DWWULEXWLRQ� GH�O¶DXWHXU�HW�VXU�OD�GDWDWLRQ��/¶DXWHXU��HQ�HVW��VHORQ�.KDFKLNLDQ��FRPPH�QRXV�DYRQV�j�SHLQH��PHQWLRQQp��FHOXL�PrPH�TXL�D�pFULW�O¶+LVWRLUH�GH�9DUGDQ�HW�GH�OD�*XHUUH�GHV�$UPpQLHQV��FRQQX�VXV�OH�QRP�G¶(áLãr9DUGDSHW��SS�����������HW�TXL�GRLW�rWUH�VLWXp�DX�9H�VLqFOH��SS������������/D�TXHVWLRQ�GH�OD�GDWDWLRQ��QRXV�DOORQV�O¶DSSURIRQGLU�GDYDQWDJH��TXDQW�j�O¶XQLWp�G¶DXWHXU�HQWUH�O¶+LVWRLUH�HW�O¶$UDUDFRFµ 0HNQRXWµLZQ��OHV�SUHXYHV� GRQQpHV� SDU�.KDFKLNLDQ� QRXV� VHPEOHQW� WRXW� j� IDLW� VXIILVDQWHV�� FRPPH�QRXV� O¶DYRQV�GpMj�GLW��1RXV�\�DSSRUWHURQV�VHXOHPHQW�TXHOTXHV�SUpFLVLRQV j�O¶pJDUG�GHV�WHUPHV�GRQW�.KDFKLNLDQ�SHQVHQW�TX¶LOV�VRLHQW�GH�O¶XVDJH�H[FOXVLI�G¶(áLãr��S�������
$��4XHOTXHV�FDUDFWpULVWLTXHV�OLQJXLVWLTXHV�HW�VW\LOLVWLTXHV�GX�FRUSXV�HOLVDHDQXP
/H�FRUSXV�HOLVDHDQXP VH�GLVWLQJXH�G
DERUG�SDU�WRXWH�XQH�VpULH��GH�FDUDFWpULVWLTXHV�OLQJXLVWLTXHV�HW�VW\OLVWLTXHV��2Q�SHXW�PrPH�GLUH�TXH� O
DXWHXU�GH�FHV�pFULWV� TXH�QRXV�SRXYRQV�SRXU�O
LQVWDQW�DSSHOHU�(OLãr� SDU� VLPSOH� FRPPRGLWp�� HVW�� � GDQV� OH� SDQRUDPD� GH� OD� OLWWpUDWXUH� DUPpQLHQQH� DQFLHQQH�� XQ� GHV�DXWHXUV�OHV�SOXV�PDUTXpV�G
XQH�IRUWH�SHUVRQQDOLWp�GX�SRLQW�GH�YXH�GH�OD�ODQJXH�HW�GX�VW\OH�QRQ�PRLQV�TXH�GX�SRLQW�GH�YXH�GHV�LGpHV�HW�GHV�FRQWHQXV�����
L��8Q� � WUDLW� UHPDUTXDEOH��GH�SULPH�DERUG�G
DLOOHXUV��GDQV� OHV�pFULWV�pOLVpHQV�HVW� OD� IUpTXHQFH�GH�KDSD[ HW�VXUWRXW�GH�WHUPHV�GH�UDUH��PrPH�GH�WUqV�UDUH��XVDJH��

� /D�OLVWH�OD�SOXV�FRPSOqWH��j�QRWUH�FRQQDLVVDQFH��GH�WRXWHV�OHV�RHXYUHV�DWWULEXpHV�j�(áLãr��DXWKHQWLTXHV�RX� QRQ�� pGLWpHV� RX� LQpGLWHV�� HVW� GRQQpH� SDU�$NLQLDQ���>L�K�:DUGDS�W��FLW�� Q�� ���� SS�� ���������$NLQLDQ�DWWULEXH�j�(áLãr�DXVVL�O¶+RPpOLH�VXU�OD�5pVXUUHFWLRQ�GH�/D]DUH �,�_DURXMLXQQ�^D[DURX��TXL�D�pWp�SXEOLpH�SDUPL�OHV�RHXYUH�GH�0DPEUr�9HUFDQRá�



��

3DUPL�OHV�KDSD[ DX�VHQV�VWULFW��VXLYDQW�OH�1RU�+D\ND]HDQ��PHQWLRQQRQV�OHV�VXLYDQWV� DSDUMDQ�P�+LVW��,�� D�VWRX�UDJLU �+LVW��,,�� DQGD\�P�HQGD\�P �+LVW��,,,��,,�� EDUDN �+LVW�9,,,�������JL�DTDU� �+LVW��,���JRPK[�JRXPK[ �+LVW�� ,,�� G�IS�W RX�G�IDS�W��G�I�S�W �+LVW�� ,,�� PDU@LN �+LVW�� ,��� 
DQGRXUDN RX� 
DNGRXUDN�+LVW��,,���
RXUVL� �+LVW��9,,���WIDO��([KRUW��DX[�0RLQHV��%DQ��UDWRX�D��PLDQ@RXQV��3DUPL�OHV�WHUPHV�UDUHV�RX�WUqV�UDUHV��PHQWLRQQRQV�OHV�VXLYDQWV��QRXDJ �+LVW��9,,,��GDQV�OH�VHQV�GH�FRXSH�� SQGDG�VSDQ �+LVW�,��� �DW �+LVW�� 9,,,��� W�VDXRURXMLXQ �+LVW�� ,,� +RP�� VXU� OH� %DSWrPH�,�0NUWRXMLXQQ�4ULVWRVL�� VXU� OD�3UpGLFDWLRQ�GHV�$S{WUHV�,�4DUR[��$�DT�� GDQV� OH�VHQV�GH�YLVLRQ��YLVXV��RUDVLV��� 
TRXPQ �+LVW�� ,,��� TDXGKRXMLXQ �+LVW�� ,,��� D?ODNRXMLXQ �0RLQHV��� PUJRX[ �0RLQHV��� >RX>DN�0RLQHV��GDQV�OH�VHQV�GH�FDFKHU�����3DUPL�OHV�WHUPHV�LQFRQQXV�DX�1RU�+D\ND]HDQ��PDLV�TXL�VH�WURXYHQW�GDQV�O
$�MH�Q� PHQWLRQQRQV��D�NDUD? �+LVW��,,���(QILQ� XQ� FHUWDLQ� QRPEUH� GH� WHUPHV� VRQW� LQFRQQXV� WDQW� DX� 1RU� +D\ND]HDQ TX¶j� O
$�MH�Q� HQ�PHQWLRQQRQV��PD?S�W �+LVW��9,,,�� ZD?UDWLP �+LVW�,���$�FHX[�FL�QRXV�SRXYRQV�DMRXWHU�OD�OLVWH�GH�GRX]H�WHUPHV�UDUHV��GUHVVpH�SDU�/��.KDFKLNLDQ�GDQV�VRQ� RHXYUH� VXVPHQWLRQQpH� �S�� ������ FHV� WHUPHV� UHFRXUHQW� j� OD� IRLV� GDQV� O¶$UDUDFRFµ 0HNQRXWµLZQ HW�GDQV�TXHOTXH�DXWUH�pFULW�GX�FRUSXV�pOLVpHQ��$�YUDL�GLUH��FHWWH�OLVWH�HVW�SUpVHQWpH�SDU�.KDFKLNLDQ�FRPPH�XQH�OLVWH�GH�WHUPHV�DSSDUWHQDQW�H[FOXVLYHPHQW�DX�FRUSXV�pOLVpHQ��/¶DXWHXU�GpFODUH�GH�VH�EDVHU�VXU�OH�1RU�+D\ND]HDQ�� SUREDEOHPHQW� LO� Q¶DYDLW� SDV� HX� OH� WHPSV� GH� YpULILHU� RX� SUpFLVHU� XOWpULHXUHPHQW� VRQ�DIILUPDWLRQ��FDU�HOOH�QH�YDXW��j�VWULFWHPHQW�SDUOHU��TXH�GH�TXHOTXHV�XQV�GHV�WHUPHV�LQGLTXpV��,O�Q¶HQ�UHVWH�SDV� PRLQV� YUDL� TX¶LO� V¶DJLW� SUHVTXH� WRXMRXUV� GH� PRWV� G¶XQ� UDUH� XVDJH�� VDXI� SRXU� N�QGDQD�QLP�IU@JRXMLXQ��ZD?UDE�U�HW SDW�D�QRXP TXL�VRQW�G¶XQ�HPSORL�SOXW{W�IUpTXHQW�FKH]�GLIIpUHQWV�DXWHXUV�RX�TXH�O¶RQ�DXUDLW�GX�PDO�j�GpILQLU�FRPPH�UDUHV��1RXV�DYRQV�SX�WURXYHU�GDQV�OD�OLVWH��SURSRVpH�SDU�.KDFKLNLDQ���GHX[�WHUPHV�H[FOXVLIV�DX�FRUSXV�HOLVDHDQXP�� @U@LW� �&RPP�� *HQqVH�$UDUD�R]� 0�NQ��� &RPP�� -RVXp� HW� -XJHV�0�NQ�� _�VRXD? ��'DWDXRUD]��� W���P� �+LVW� 9,,,�� &RPP�*HQqVH��� � � /HV� DXWUHV� WHUPHV� UDUHV�� WRXV� UHFRXUDQW� GDQV�O¶$UDUDFRFµ 0HNQRXWµLZQ�HW�GDQV�TXHOTXH�DXWUH�pULW�GX�FRUSXV�HOLVDHDQXP��VRQW�OHV�VXLYDQWV��$[DWRUGL��+LVW� ,��� DQ�D�DNDQ� �+LVW�,,��� NDMQD�RX�� �&RPP�� j� 1RWUH� 3qUH�_D>�MVQ� RU� DVK�� )D?U�P�U� RU� ?�UNLQV���ZD?UDZDWLP� �+LVW�� ,��� IUD?LQ� �+LVW��9,,,��� SDWNDQGDUDQ� �+LVW�� ,��� /HV� GHX[� GHUQLHUV�PRWV� SHXYHQW� rWUH�FRQVLGpUpV�FRPPH�UDUHV�MXVTXH��j�SHX�SUqV��DX��,;H�VLqFOH����2Q�SRXUUDLW��FRPPH�.KDFKLNLDQ�GLW��FRQWLQXHU�GDQV�FHWWH�pQXPpUDWLRQ�HW�UHGRXEOHU�DLVpPHQW�OHV�H[HPSOHV� SULV� HQ� FRQVLGpUDWLRQ�� 1RXV� VRPPHV� ELHQ� FRQVFLHQWV�� HQ� RXWUH�� TXH� VHXOH� DYHF� O¶DLGH� GH�&RQFRUGDQFHV�RQ�SHXW�WUDFHU�XQ�WDEOHDX�H[KDXVWLI�GHV�IUpTXHQFHV�HW�GHV�FDUDFWpULVWLTXHV�OH[LFDOHV��0DLV�OD�SUREDELOLWp��GDQV�OH�FDV�VSpFLILTXH��TX¶XQ�WHUPH�FRQVLGpUp��DSUqV�XQ�H[DPHQ�DWWHQWLI��FRPPH�UDULVVLPH�RX�UDUH�SXLVVH�SDU�OD�VXLWH�DSSDUDvWUH�FRPPH�XQ�WHUPH�G¶HPSORL�RUGLQDLUH��HVW�H[WUrPHPHQW�UpGXLW��$XVVL�XQ�KDSD[ SRXUUDLW�SDVVHU�j�O¶RUGUH�GH�WHUPHV�WUqV�UDUHV�RX�UDUHV��PDLV�XQH�IRLV�HQFRUH�OD�SUREDELOLWp�TX¶LO�VH� WUDQVIRUPH� GDQV� XQ� OH[qPH� G¶XVDJH� FRXUDQW� HVW� SUHVTXH� QXOOH�� FRPSWH� WHQX� DXVVL� GH� OD�PpPRLUH�OH[LFDOH� GHV� SHUVRQQHV� D\DQW� XQH� SURIRQGH� DVVLGXLWp� DYHF� OD� ODQJXH� HW� OD� OLWWpUDWXUH� DUPpQLHQQHV�DQFLHQQHV��1RXV�FUR\RQV��GRQF��TXH�OHV�H[HPSOHV�SULV�HQ�FRQVLGpUDWLRQ�VRLHQW�VXIILVDQWV�SRXU�SURSRVHU�TXHOTXHV�REVHUYDWLRQV�HW�HQ�WLUHU�FHUWDLQHV�FRQFOXVLRQV���/HV�YRLFL�D��O
DEVROXH�PDMRULWp��VLQRQ�OD�SUHVTXH�WRWDOLWp��GHV�KDSD[ HW�GHV�WHUPHV�UDUHV�FKH]�(áLãr�VRQW GHV�HPSUXQWV� LUDQLHQV�� HW� XQ� ERQ� QRPEUH� SDUPL� HX[� VRQW� GHV� WHUPHV� WHFKQLTXHV� UHODWLIV� DX� FXOWH� RX� j�O
DGPLQLVWUDWLRQ�E�� OD� SUpVHQWH� UHFKHUFKH� OH[LFDOH� HVW� HQ� pODERUDWLRQ�� � 0DLV� LO� HVW� GpMj� SRVVLEOH� G¶DIILUPHU��FUR\RQV�QRXV�� � TX¶LO� H[LVWH� XQ� FHUWDLQ� QRPEUH� GH� WHUPHV� UDUHV� RX� WUqV� UDUHV�� � FRPPXQV� j� OD� IRLV� j�O
+LVWRLUH�HW�j�TXHOTXH�DXWUH�pFULW�GX�FRUSXV�HOLVDHDQXP��(Q�RXWUH��XQH�FDUDFWpULVWLTXH�FRPPXQH�HQWUH�
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HX[�VH�GpJDJH�SDU�FH�TXH�QRXV�YHQRQV�GH�GLUH��XQH�IUpTXHQFH�KRUV�GX�FRPPXQ�GH�KDSD[ HW�GH�WHUPHV�UDUHV��PrPH�WUqV�UDUHV��HW�TXL�VRQW�TXDVL�UpJXOLqUHPHQW�G¶RULJLQH�LUDQLHQQH��F��SRXU�FH�TXL�FRQFHUQH�OD�GHX[LqPH�VpULH�GH�OH[qPHV�VXLYDQW�OHV�KDSD[��SDUPL�OHV�QHXI�WHUPHV�UDUHV��HQUHJLVWUpV�SDU�QRXV�� OHV�VL[�GHUQLHUV�VRQW�FRPPXQV�DX�FRUSXV�HOLVDHDQXP�DLQVL TX
j�OD�YHUVLRQ�DUPpQLHQQH� GHV� RHXYUHV� GH� 3KLORQ�� &RPSWH� WHQX� GH� OD� UDULWp� GHV� WHUPHV� HQ� TXHVWLRQ�� XQH� WHOOH�FRPPXQDXWp�FRQVWLWXH��VDQV�GRXWH��XQ�IRUW�LQGLFH�SOXV�TXH�G
XQH�VLPSOH�SDUHQWp�OH[LFDOH��G
XQH�OLDLVRQ�PrPH� HQFRUH� SOXV� pWURLWH� HQWUH� OHV� UpVLGXV� DUPpQLHQV� GH� 3KLORQ�� DXWKHQWLTXHV� RX� QRQ�� HW� OH� FRUSXV�pOLVpHQ��GX�PRLQV�O
+LVWRLUH�HW� O
([KRUWDWLRQ�DX[�PRLQHV��'H�IDLW��FHWWH�GHUQLqUH�D�pWp�WRXMRXUV�SUHVTXH�XQDQLPHPHQW�FRQVLGpUpH�FRPPH�DSSDUWHQDQW�j��OD�PrPH�SOXPH�TXH�O
+LVWRLUH��1RXV�SRXYRQV�\�DMRXWHUOH�WHUPH�IU@JRXMLQ��PHQWLRQQp�SDU�OD�VXLWH��FH�WHUPH��FRQVLGpUp�SDU�.KDFKLNLDQ�FRPPH�G¶XVDJH�H[FOXVLI�G¶(áLãr�� HVW� HQ� UpDOLWp� DWWHVWp� DXVVL� SDU� OD� YHUVLRQ�GH�3KLORQ�� RXWUH�TXH�SDU�*LUNµ 3LWR\LFµ HW�7µRYPDV�$UFURXQL�� $XVVL� SRXU� FH� TXL� FRQFHUQH� FH� GHUQLHU�� FHV� OLHQV� LGpHOV� HW� VSLULWXHOV� DYHF� (áLãr� Q¶RQW� SDV�EHVRLQ�G¶rWUH�UDSSHOpV�LFL��3RXU�FH�TXL�FRQFHUQH�HQFRUH�OD�YHUVLRQ�DUPpQLHQQH�GH�3KLORQ��O¶$UDUDFRFµ 0HNQRXWµLZQ G¶(áLãr�FRQWLHQW��VHORQ�.KDFKLNLDQ��SOXV�GH�TXDWUH�YLQJW�GL[�WHUPHV�G¶HPSORL�IUpTXHQW�GDQV�OH�FRUSXV�SKLORQLHQ��LELG���S����������G�� OH� WHUPH� QRXDJ�� GDQV� OH� VHQV� GH� FRXSH�� HVW� W\SLTXH� GH� O
pFROH� NRULZQLHQQH� DX� VHLQ� GH�O
DUPpQLHQ�FODVVLTXH�RX�GH�O
kJH�G
RU��(Q�FH�VHQV��LO�UHFRXUW�DXVVL�GDQV�OHV�/LYUHV�GHV�0DFFDEpHQV�DYHF�OHVTXHOV� OHV� OLHQV� µLGpRORJLTXHV¶� HW� OLWWpUDLUHV� GH� O
+LVWRLUH G
(áLãr� RQW� DWWLUp� O
DWWHQWLRQ� GHSXLV�ORQJWHPSV����2U�� OD� YHUVLRQ�GHV�0DFFDEpHQV�HVW� FRQVLGpUpH�FRPPH�XQH�SURGXFWLRQ� W\SLTXH�GH� O
pFROH�NRULZQLHQQH�� HW� QRXV� YHUURQV� TXH� G¶DXWUHV� WRXUQXUHV� HW� � VW\OqPHV�� DXVVL�� GH�PDUTXH� NRULZQLHQQH� VH�UHQFRQWUHQW�FKH]�(áLãr��$MRXWRQV� GHX[� DXWUHV� H[HPSOHV� GH� WHUPHV� FRPPXQV� DYHF� O
pFROH� NRULZQLHQQH�� PD[GK[ HW�QRUDM�T� /H�SUHPLHU�� IUpTXHQW� HQ�3µDZVWRV���� DSSDUDLW� DXVVL� FKH]�;RUHQDFµL� ,O� V
DJLW� HQFRUH�XQH� IRLV�G
XQ�WHUPH�GH�VRXFKH�LUDQLHQQH�HW�UHODWLI�DX�FXOWH��/H�GHX[LqPH��WHUPH�SOXW{W�UDUH��HVW�DWWHVWp��G
DSUqV�OH�1RU�+D\ND]HDQ� RXWUH�TXH�FKH]�(OLãr��GDQV�$JDWµDQJHáRV��$� OD� GLIIpUHQFH� GH� FHWWH� UHODWLRQ� OH[LFDOH� H[FOXVLYH�� G
XQ� FHUWDLQ� pSDLVVHXU�� � DYHF� O
pFROH�NRULZQLHQQH�� XQH� WHOOH� DIILQLWp� OH[LFDOH� QH� VH� UHQFRQWUH� SDV� GDQV� OH� FRUSXV� pOLVDHDQXP SDU� UDSSRUW� j�O
pFROH�H]QLNLHQQH��ELHQ�TXH�SOXVLHXUV�DIILQLWpV�VW\OLVWLTXHV�HW�LGpHOOHV�VRLHQW�j�HQUHJLVWUHU�HQWUH�OHV�GHX[��HW�DYHF�(]QLN�OXL�PrPH����&HOOHV�FL�PpULWHUDLHQW�XQH�pWXGH�j�SDUW�GRQW�OD�SRUWpH�GpSDVVH�OHV�OLPLWHV�GH�OD�
�� &I�� HQ� SDUWLFXOLHU�5�:��7KRPVRQ�� ³7KH�0DFFDEHHV� LQ� (DUO\� $UPHQLDQ�+LVWRULRJUDSK\´�� HQ� �7KH�-RXUQDO�RI�7KHRORJLFDO�6WXGLHV���Q�V���YRO�� ;;9,��SDUW����������SS��������������� 1RXV�SUpIpURQV�HPSOR\HU��SRXU�OHV�WH[WHV�OHV�GpQRPLQDWLRQV�FODVVLTXHV��FRQVDFUpHV�SDU�XQH�WUDGLWLRQ��VRXYHQW�� PLOOpQDLUH� HW� GHYHQXHV� TXDVL� OHV� V\PEROHV� G¶XQH� pSRTXH�� G¶XQH� FXOWXUH�� G¶XQH� FLYLOLVDWLRQ��+RPqUH�UHVWH�+RPqUH��DXVVL�GDQV�OH� ODQJDJH�VFLHQWLILTXH�OH�SOXV�ULJRXUHX[��TXRL�TX¶HQ�SXLVVH�rWUH�OHV�FRQFOXVLRQV�GH� OD�SKLORORJLH��PrPH� OD�SOXV�XQDQLPH�HW� OD�SOXV� V�UH�G¶HOOH�PrPH��QRQ�SDV�SDU�VLPSOH�FRPPRGLWp��PDLV�SDUFH�TXL¶LO�HVW�OH�V\PEROH�G¶XQH�HQWLqUH�FLYLOLVDWLRQ��7RXWH�SURSRUWLRQ�IDLWH��SRXU�FH�TXL�FRQFHUQH�OH�³SHWLW´�GRPDLQH�DUPpQLHQ��RQ�D�OHV�RUHLOOHV�SUHVTXH�ODVVHV�GHV�LQWHUPLQDEOHV�³SVHXGR�´RX� GHV� WRXUQXUHV� QpRORJLTXHV�� DQ[LHX[�GH�ERXUUHU�GH�SKLORORJLH� VDYDQWH�� TXRLTXH� VRXYHQW�GLVFXWDEOH��PrPH�OH�VLPSOH�PRPHQW�GpQRWDWLI�G¶XQH�RHXYUH��,O�YD�GH�VRL�TX¶XQ�WHO�GLVFRXUV�QH�WRXFKH�SDV�FHV�FDV�R��LO�IDXW�GLVWLQJXHU�GHV�DXWHXUV�FHUWDLQHPHQW�FRQIRQGXV�RX�ELHQ�OHV�RHXYUHV�DXWKHQWLTXHV�HW�LQDXWKHQWLTXHV�G¶XQ�PrPH�DXWHXU��WHOOHV�TXH�³SVHXGR�FKU\VRVWRPLFD´�RX��SRXU�QRXV�UHSRUWHU�j�XQ�H[HPSOH�DUPpQLHQ��³SVHXGR�2MQHFµL´��HWF������� /��0DULqV��/H�'H�'HR�G¶(]QLN�GH�.RáE�FRQQX�VRXV�OH�QRP�GH�³&RQWUH�OHV�6HFWHV´��eWXGH�GH�FULWLTXH�OLWWpUDLUH�HW�WH[WXHOOH��H[WU��GH�5e$UP��,9���������3DULV��������SS��������>pG��FULWLTXH�GX�WH[WH�DUPpQLHQ�SDU��/��0DULqV�HW�&K��0HUFLHU�HQ�32��W��;;9,,,��IDVF�����������������WUDGXFWLRQ�IUDQo���QRWHV�HW�WDEOHV��



��

SUpVHQWH� UHFKHFKH�� /HV� FULWLTXHV� RQW� GpMj� UDSSHOp� O¶DWWHQWLRQ� VXU� GHV� DIILQLWpV� DYHF� OH� <D�� L� :ND?VQ�$U�X�OL]�� OHTXHO� D� pWp� DXVVL� FODVVp� SDU� OHV� VSpFLDOLVWHV� SDUPL� OHV� SURGXFWLRQV� GH� O¶pFROH� H]QLNLHQQH����/
XQLTXH� H[HPSOH� G¶XQH� DIILQLWp� OH[LFDOH� H[FOXVLYH�� RX� TXDVL� H[FOXVLYH� DYHF� O¶pFROH� H]QLNLHQQH�� TXH�QRXV� SXLVVLRQV� DSSRUWHU� HQ� FH�PRPHQW�� F
HVW� O
DGMHFWLI� DQDUG �+LVW�� ,,,�� TXL�� GDQV� OD� ODQJXH� FODVVLTXH�Q
DSSDUDLW�TXH�FKH]�(]QLN��HW�Q¶HVW�SDV�G¶DLOOHXUV�IUpTXHQW�SDU�OD VXLWH�
LL��6L� OHV�KDSD[ HW� OHV� UDUHWpV� OH[LFDOHV�QRXV�SHUPHWWHQW�G¶DIILUPHU�XQH�FHUWDLQH�DIILQLWp��PrPH�XQH�SDUHQWp�GDQV�OH�FRUSXV�pOLVDHDQXP��FHUWDLQV�WRXUQXUHV�HW�VW\OqPHV��W\SLTXHV�GH�FHV�pFULWV�QH�IRQW�TXH�FRQILUPHU�FHWWH�SUHPLqUH�FRQFOXVLRQ�HW�OD�FRQVROLGHU�GDYDQWDJH��(Q�YR\RQV�TXHOTXHV�XQV���� OHV�GpEXWV�GH�UpFLWV�� WUqV�IUpTXHQWV�GDQV�O
+LVWRLUH��DYHF� LEU�X����LEU�X��PDLV�VXUWRXW�DYHF�OHV�H[SUHVVLRQV�SOXV�W\SLTXHV ��� LEU�X��W�V����LEU�X �D?V� DP�QD?Q ������ LEU�X�D?VSKV��UHFRXUHQW VRXYHQW�GDQV�OHV�DXWUHV�pFULWV�DXVVL���0RLQHV��S���������3DVVLRQ��L &DUFDU����S���������������������������&UXFLIL[LRQ��L�!DF�O����S����������������������$SSDULWLRQ�DX[�'LVFLSOHV �?�U�X��$�DN����S�������$SSDULWLRQ�j�7LEpULDGH�� ?�U�X� D��7LE�U�D?���S�������3UpGLFDWLRQ�GHV�$S{WUHV��S���������� O
HPSORL� GH� O
DGMHFWLI� DQIDW GDQV� OH� VHQV� G
LQFHVVDQW�� G
LQpSXLVDEOH�� SDU� H[��+LVW��9�,,�� �����0RLQHV�������3DVVLRQ���������� OD� WRXUQXUH�DQGVWLQ� L� W>D? WLR]�L� W>D?RXM�DQ� SRXU�GpFULUH�XQ� IRUW�HQJDJHPHQW�DVFpWLTXH��+LVW��9,,,�������0RLQHV �������O
HVSUHVVLRQ��ED?]�D?Q�[RU�DVD]L�DVD]�U���+LVW��,,���$SSDU��$X[�'LVF���������� OD�PpWDSKRUH�Q�UNRXD� HPSOR\pH�SRXU� O
HQYLH�� DYHF� O
DGMHFWLI�NDSRXWDN �+LVW��9,,,�� ������ HW�HPSOR\pH�SRXU�O
�DQFLHQQH�WULVWHVVH���ILQ�WUWPRXM�DQQ�� 7UDQVILJ�� ?$?ODN�US���S���������� �OHV�IRUWHV�DQDORJLHV�GDQV��OD�GHVFULSWLRQ�GHV�PRLQHV�HW�GH�OD�YLH�PRQDVWLTXH��QRQ�VHXOHPHQW�TXDQW� DX[� FRQWHQXV��PDLV�PrPH� GDQV� OHV�PRWV� HW� GDQV� OHV� LPDJHV� HPSOR\pV�� HQWUH� OH�%DQ� [UDWRX� D�0LDQMRXQV�HW�O
KRPpOLH�VXU�OD�7UDQVILJXUDWLRQ��GH�PrPH�TXH�OHV�VLPLOLWXGHV�HQWUH�FHWWH�GHUQLqUH��VXUWRXW�S������ HW� OD� GHVFULWSLRQ�GH� O
DVFqVH�PHQpH�SDU� OHV�QREOHV�GDPHV�G
$UPpQLH� DSUqV� OD�PRUW�RX� O
H[LO� GH�OHXUV�PDULV��+LVW��9,,,���������������� OD� SULqUH� GH� UHPHUFLHPHQW� DSUqV� OH� UHSDV�� TXL� FRQVWLWXH� HQ� PrPH� WHPSV� OD� IRUPH� OD� SOXV�DUFKDwTXH�� GDQV� OHV� VRXUFHV� DUPpQLHQQHV�� GH� OD� SULqUH� FRQWHQXH� GDQV� O
RUGUH� DFWXHO� GH *RIRXMLXQ� ?�W�V�>DQR?� G¶DFWLRQ�GH�JUkFHV�DSUqV�OH�UHSDV���� O
DSSHOODWLI��7KU�LP��PRQ�6HLJQHXU���SRXU�V
DGUHVVHU�DX[�SHUVRQQDJHV�ELEOLTXHV�DYHF�OHVTXHOV�O
DXWHXU� FRQYHUVH�� 7UDQVILJ��� S�� ����� ����� 6pSXOWXUH� �L� -D>RXPQ��� S�� ����� $SSDU�� DX[� 'LVF��� S�� �����$SSDU��j�7LEHU���S�����������OD�WRXUQXUH�GDQV�O
+LVWRLUH��?D?VP�IDXDWR]�[P�[�R�F�RT�NDUKÓ��D�W�O �³GH�FHWWH�IRL��SHUVRQQH�QH�SHXW� QRXV� pEUDQOHU´�� ,,�� ����� TXL� WURXYH� VRQ� pTXLYDOHQW� GDQV� O
KRPpOLH VXU� OD� 7UDQVILJXUDWLRQ�� ?D?VP�SDW�UD[PKÓ�R�F� RXP�T���UKQ� KÓ� [DQJLW�O �³j� SHUVRQQH� Q¶HVW� SHUPLV� GH� VH� UHWLUHU� GH� FH� FRPEDW´�� S�������� G
DXWDQW� SOXV� TXH� GDQV� OH� FRWH[WH� GH� FHWWH� GHUQLqUH� UHFRXUHQW�� HQ� WRXWH� QDWXUDOLWp�� GHV� LGpHV�PDvWUHVVHV� GHV� GHUQLqUHV� SpULFRSHV� GH� OD� UpSRQVH� GHV� $UPpQLHQV� j� <D]GJDUG� �<D]NHUW�� ,,�� O
DPRXU��

IDVF���������������@��\�D�UDSSHOp�O¶DWWHQWLRQ��0DLV�GHV�VLPLOLWXGHV�H[LVWHQW�DXVVL�RXWUH�OD�SURIHVVLRQ�GH�IRL�GX�&RQFLOH�G¶$UWDãDW��UHSRUWpH�SDU�(OLãr���
�� 6HORQ�OHV�FRPSXWDWLRQV�GH�FDOHQGULHU��VXU�OD�EDVH�GHV�GLIIpUHQWHV�GRQQpHV�FKURQRORJLTXHV�FRQWHQXHV�GDQV� FHWWH� YHUVLRQ�� � FHOOH�FL� DXUDLW� pWp� IDLWH� HQ� ��������� FI�� 5��+��9DUGDQ\DQ��)D?R]�WRPDUDNDQ��>DQDNH� FLW��Q������SS���������0DLV�QRXV�QH�YR\RQV�SDV�OD�QpFHVVLWp�GH�QLHU�LSVR�IDFWR��HQ�YHUWX�GH�FHWWH�GDWDWLRQ��FRPPH�OH�IDLW�9DUGDQ\DQ��O¶DWWULEXWLRQ�GH�OD�YHUVLRQ j�$EUDKDP�=HQDNDFµL���� 7RXWHV� OHV� UpIpUHQFHV� DX� FRUSXV� HOLVDHDQXP�� VDXI� LQGLFDWLRQ� FRQWUDLUH�� VXLYHQW� O¶pGLWLRQ� YpQLWLHQQH�VXVPHQWLRQQpH�GH�������6UER? )�UQ�0�UR? �>L�KL�:DUGDS�WL�0DW�QDJURXMLXQT�
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O
LPPRUWDOLWp��HW�OH�SDUDGR[H�GH�OD�GpVLUDELOLWp��VL�F
pWDLW�SRVVLEOH��GH�PRXULU�SRXU�OH�6HLJQHXU��PrPH�VL�O
RQ� HVW� LPPRUWHO�� &HOD� HVW� GLW�� GDQV� O
+LVWRLUH� HQ� VH� UpIpUDQW� DX[� KRPPHV�� GDQV� O
KRPpOLH� VXU� OD�7UDQVILJXUDWLRQ��HQ�VH�UpIpUDQW�DX[�DQJHV���/H�PRWLI�HQ�HVW�H[SUHVVpPHQW�IRUPXOp�GDQV�OD�SUHPLqUH��HVW�LPSOLFLWHPHQW�VXSSRVp�GDQV�OD�GHUQLqUH��FDU�OXL��OH�6HLJQHXU�LPPRUWHO��V
HVW�IDLW��SRXU�QRXV��PRUWHO��&H�SRLQW�DXVVL��SDUPL� WDQW�G
DXWUHV� LQGLFHV�� FRPPH� OD� IOXLGLWp�GX� ODQJDJH�� OD� VSRQWDQLWp�GX�VW\OH��VXJJqUH�IRUWHPHQW�j�VRQ�WRXU�TX
LO�QH�V
DJLW�DXFXQHPHQW�G
XQH�LPLWDWLRQ�VHUYLOH�����GH�SDUHLOOHV�FRQVLGpUDWLRQV�GRLYHQW�rWUH�IDLWHV�SRXU�OHV�H[SUHVVLRQ�VXLYDQWHV��SDUDOOqOHV��GRQW�O
XQH�RXYUH�OH�9H�\HáDQDN�GH�O
+LVWRLUH��O
DXWUH��O
LQWHUSUpWDWLRQ�GX�SUHPLHU�YHUVHW�GH�OD�SULqUH�GRPLQLFDOH�GDQV�OH�&RPPHQWDLUH�j�1RWUH�3qUH��(OOHV�VRQQHQW�UHVSHFWLYHPHQW��0���KÓ�VKUQ�$VWRX�R? TDQ�[DP�QD?Q�P��RXMLXQ��UNUDXRU � 0���K�SDUJ�XV�D?V�TDQ�[DP�QD?Q�SDUJ�XV�D��PDUGLN��*UDQG�HVW�O
DPRXU�GH�'LHX��SOXV�TXU�WRXWH�JUDQGHXU�WHUUHVWUH�� *UDQG�HVW�FH�GRQ��SOXV�WRXV�OHV�GRQV�>IDLWV@�DX[�KRPPHV���$�QRWHU�OD�VROHQQLWp� GHV� GHX[� LQFLSLW�� OH� 9H \HáDQDN HVW� DX� FHQWUH� GH� O
+LVWRLUH WDQW� DX� QLYHDX� VWUXFWXUHO� TX
DX�QLYHDX� LGpHO�� F
HVW� OH� UpFLW� GH� OD� YHLOOH�PrPH�GH� OD� JXHUUH�� OD� QXLW� GH� OD�3HQWHF{WH��4XDQW� DX�SUHPLHU�YHUVHW�GH�OD�SULqUH�GRPLQLFDOH��VRQ�LPSRUWDQFH�QH�QpFHVVLWH�SDV�G
rWUH�VRXOLJQpH�LFL������� DXWDQW� VRLW� GLW� HQFRUH� SRXU� OHV� IUDSSDQWHV� DQDORJLHV� OH[LFDOHV� HW� VW\OLVWLTXHV� GDQV� OD�GHVFULSWLRQ� GH� OD�PRUW� GH�9DVDN� GDQV� � O¶+LVWRLUH� �9,,�� HW� GH� OD�PRUW� GH� -XGDV� GDQV� O
KRPpOLH� VXU� OD�3DVVLRQ �S��������/HV�UHVVHPEODQFHV�QH�GLPLQXHQW��QL�DOWqUHQW��HQ�DXFXQ�GHV�GHX[�FDV��OD�IUDvFKHXU�HW�OH�SDWKRV�SURSUHV�GH�FKDFXQ�GHV�UpFLWV�'H�IDoRQ�SOXV�JpQpUDOH��QRXV�QRXV�WURXYRQV�DVVH]�VRXYHQW��FKH]�(áLãr��HQ�IDFH�G
XQH�SURFpGXUH�VW\OLVWLTXH�W\SLTXH��IDLWH�G
DQWLWKqVHV�IRUPDQW�GHV�FRXSOHV�GH�YHUVHWV�SDUDOOqOHV��DYHF�PDLQWHV�VLPLOLWXGHV�GH� OH[LTXH�HW�G
LPDJHV��SRXU�GpFULUH�XQ�pWDW�GH�GpVRODWLRQ�FLYLOH��HFFOpVLDOH�RX�SHUVRQQHOOH�VSLULWXHOOH��'
DXWUHV� H[HPSOHV� VLJQLILFDWLIV� HQ� VHUDLHQW� OHV� SDUWLHV� ILQDOHV� GX� %DQ� [UDWRX� D� PLDQMRXQV� HW GH�O
+LVWRLUH�� � OHV�GHVFULSWLRQV�GH� O
DSRVWDVLH�GH�9DVDN� �+LVW�� ,9�� HW� GH� OD� WUDKLVRQ�GH� -XGDV� �3DVVLRQ��S���������������O¶XVDJH�FDUDFWpULVWLTXH�GX�VW\OqPH��VNL[EQ��PL R]� NDWDUD��� TXL�H[SULPH�XQH�pFRQRPLH�GH�WULSDUWLWLRQ GHV�pYqQHPHQWV��GX�UpFLW��GH�OD�YLH�HW�GX�SURJUqV KXPDLQV��WDQW�GDQV�OH�GRPDLQH�SURIDQH�TXH�GDQV�OH�GRPDLQH�VSLULWXHO��,O�DSSDUDLW�GDQV�OD�SUpIDFH�GH�O
+LVWRLUH� LO�OD�WUDYHUVH��SDUIRLV�ELSRODULVp��FI��,,,�� S�� ����RUSKV� VNVDTV� L� QPLQ� �X� NDWDU�V]RXT��� LO� OD� VFHOOH� �FI��9,,,�� ����� ������ LO� UpDSSDUDvW� GDQV� OH�FRPPHQWDLUH�j�O
2UDLVRQ�GRPLQLFDOH �S��������GDQV�O
KRPpOLH�VXU�OH�%DSWrPH��ELSRODULVp��S�������HW��HQ�SOHLQ� UHOLHI�� GDQV� O
KRPpOLH� VXU� OD� 3DVVLRQ �S�� ����� ����� ����� � ������ LO� VHUW�� HQILQ�� GH� VXSSRUW�KHUPpQHXWLTXH��GDQV�O
KRPpOLH�VXU�OD�3UpGLFDWLRQ�GHV�$S{WUHV��S������������SRXU�O
LQWHUSUpWDWLRQ�GH�OD�PLVVLRQ�FRQILpH��VHORQ�-HDQ��SDU�OH�6HLJQHXU�j�3LHUUH��GH�SDvWUH�VRQ�WURXSHDX����� PHQWLRQQRQV� HQILQ� OHV� VW\OqPHV� FRQVWLWXDQW� GHV� YDULDWLRQV� RUFKHVWUpHV� VXU� OH� WKqPH� GH� OD�PpPRLUH�� _L��O HW� GDQV� OD IRUPH� QpJDWLYH�RF� ?L��O�� ?L�DWDN�� ?L�DWDNDUDQ��PR�D]RXPQ�PR�D]�QT VRQW� GHV�PRWV�TXL�UHFRXUHQW�WUqV�VRXYHQW�DYHF�XQH�SUpJQDQFH�SV\FKRORJLTXH��PRUDOH�HW�WKpRORJLTXH�j�OD�IRLV��HQ�IRQFWLRQ�GH�FRQWH[WHV�KXPDLQV�HW�WKpRORJLTXHV�W\SLTXHV�GH�FHV�pFULWV��4XHOTXHV H[HPSOHV��+LVW��,,������,9���������9,,��������������������9,,,�����������7UDQVILJ������������FI��VXSUD��Q������6pSXOWXUH��S����������� 1RXV� SRXUULRQV� QRXV� SURORQJHU� GDYDQWDJH� j� QRXUULU� FHWWH� OLVWH�� PDLV� XQH� IRLV� HQFRUH� QRXV�FUR\RQV�TXH�OHV�H[HPSOHV�SUpVHQWpV�VRQW�SOXV�TXH�VXIILVDQWV��SRXU�SRXYRLU�FRQFOXUH��GX�SRLQW�GH�YXH�GH�O
DQDO\VH� VW\OLVWLTXH� HW� GDQV� OD�PHVXUH�GH� OD� YDOLGLWp� HW� GH� OD� IRUFH� GHV� DUJXPHQWV� VW\OLVWLTXHV�� TXH� OH�FRUSXV� pOLVDHDQXP� HVW�� GDQV� VD� JpQpUDOLWp�� OH� SURGXLW� G
XQH� PrPH� SOXPH�� (Q� G¶DXWUHV�PRWV�� LO� MRXLW�
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G¶XQH� µXQLWp� VXEVWDQWLHOOH¶� TXDQW� j� OD� SDWHUQLWp� GH� OD� SOXV� JUDQGH� SDUWLH� GH� VHV� FRPSRVDQWV���� &HWWH�FRQFOXVLRQ�VHUD�XOWpULHXUHPHQW�UHQIRUFpH�SDU�O¶DQDO\VH�GHV�WUDLWV�FRPPXQV�DX�FRUSXV�pOLVDHDQXP�TXDQW�DX[�FRQWHQXV�HW�DX[�LGpHV��1RXV�SRXYRQV�DMRXWHU�j�FHWWH�FRQFOXVLRQ��VDQV�OD�PRLQGUH�KpVLWDWLRQ��TX¶LO�V¶DJLW�Oj�GH�OD�PDLQ�G
XQ�JUDQG�pFULYDLQ��XQ�GHV�PDvWUHV�PDMHXUV�GH� VW\OH��QXO�GRXWH��GHV� OHWWUHV�GH� O
DQWLTXLWp�DUPpQLHQQH��&HW�DXWHXU��QRXV�SRXYRQV�PDLQWHQDQW��SDU�K\SRWKqVH��HW�QRQ�SOXV VLPSOHPHQW�SDU�FRPPRGLWp��O¶DSSHOHU�(áLãr��/
K\SRWKqVH�VH�WUDQVIRUPHUD�HQ�WKqVH��DX�PRPHQW�R��QRXV�SRXUURQV�pWDEOLU�DXVVL�OD�GDWDWLRQ�GH�FHFRUSXV��
%��7UDLWV�FRPPXQV�DX[�pFULWV�GX�FRUSXV�pOLVDHDQXP TXDQW�DX[�FRQWHQXV�HW�DX[�LGpHV
(Q� FHWWH� VHFWLRQ� QRXV� QRXV� FRQWHQWHURQV� VLPSOHPHQW� G
LQGLTXHU� FHUWDLQV� WKqPHV�� PRWLIV��WKpRORJRXPqQHV� TXH� O
RQ� SHXW� GpILQLU� FRPPH� FDUDFWpULVWLTXHV� GHV� pFULWV� pOLVpHQV�� VDQV� SRXYRLU��FHSHQGDQW��HQ�DSSURIRQGLU� LFL��SRXU�G
pYLGHQWHV�UDLVRQV�G
HVSDFH�� O
DQDO\VH�FRQFHSWXHOOH�HW�OD SRUWpH�DX�QLYHDX�GH�OD�SHQVpH�HQ�JpQpUDO�HW�GH�OD�SHQVpH�WKpRORJLTXH�HQ�SDUWLFXOLHU�

�� ³8QLWp�VXEVWDQWLHOOH´��HQ�WDQW�TX¶HOOH�Q¶H[FOXW�SDV�OD�SUpVHQFH�GH�JORVHV��G¶LQWHUSRODWLRQV��GH�IUDJPHQWV�LQDXWKHQWLTXHV�� DLQVL� TXH� OD� SRVVLELOLWp� G¶DSSURIRQGLVVHPHQWV�XOWpULHXUV�SRXU�YpULILHU� O¶DXWKHQWLFLWp� GH�FHUWDLQV�pFULWV�HQ�SDUWLFXOLHU��QRXV�SHQVRQV�QRWDPPHQW�j�O¶+RPpOLH�VXU�OH�%DSWrPH��/H�FDYHDW�� LQWHUSRVp�SDU� O¶pGLWHXU�PpNKLWDULVWH�HQWUH� OH�FRPPHQWDLUH�j�1RWUH�3qUH� �HW� O¶KRPpOLH�VXU� OH�%DSWrPH� �S�� ������ pWDLW� G��� HQ� SUHPLHU� OLHX�� j� GHV� UDLVRQV� GH� SUXGHQFH��/HV�0pNKLWDULVWHV� GH�9HQLVH�pWDLHQW� SURIRQGpPHQW� FRQYDLQFXV� GH� O¶³RUWKRGR[LH� VXEVWDQWLHOOH´� GHV� DXWHXUV� DUPpQLHQV� GRQW� LOV�SXEOLDLHQW� OHV� RHXYUHV�� FKH]� OHVTXHOV� LOV� FRQVWDQWDLHQW�� TXDQG�PrPH�� OD� SUpVHQFH� SDUIRLV� GH� TXHOTXHV�IRUPXOHV�RX�WKpRORJRXPqQHV�GLIILFLOHPHQW�DVVLPLODEOHV��FRPPH�RUWKRGR[HV��SDU�OD�WKpRORJLH�IRVVLOLVpH�GHV�PLOLHX[� URPDLQV� GH� O¶pSRTXH��$XVVL�� HQ� OHV� SXEOLDQW�� LOV� FRXUDLHQW�� HX[�PrPHV�� � OH� ULVTXH� G¶rWUH�FRQVLGpUpV� FRPPH� KpWpURGR[HV� DYHF� GHV� FRQVpTXHQFHV� VpULHXVHV�� YRLUH� OD� � PHQDFH� GH� IHUPHWXUH� GH�O¶LPSULPHULH�� SUpFLHX[�PR\HQ� GH� VXEVLVWDQFH�� HW�PrPH� GH� VXSSUHVVLRQ� GH� OD�&RQJUpJDWLRQ�� 6RXYHQW���OHXU�DUPH�H[WUrPH�GH�GpIHQVH�pWDLW�GH�UDSSHOHU�TXH�PrPH�FKH]�OHV�3qUHV�ODWLQV�HW�FKH]�OHXU�3ULQFH��6W��$XJXVWLQ��QH�PDQTXDLHQW�SDV�SDUIRLV�GHV�SDVVDJHV�REVFXUV��VXVFHSWLEOHV�GH�IDXVVHV�LQWHUSUpWDWLRQV��&¶HVW�FH� TX¶LOV� IRQW� j� OD� S�� ����� SRXU� FRPPHQWHU� FHUWDLQHV� H[SUHVVLRQV� G¶(áLãr�� GDQV� OH� SHWLW� WUDLWp�:DVQ�'DWDVWDQLQ���DIDXRU�*DOVW�DQQ� >VXU� OH� -XJHPHQW� HW� OH� WHUULEOH�$YqQHPHQW@�� FRQFHUQDQW� OHV�GpIXQWV��6XU� O¶XQLWp� GX� FRUSXV� HOLVDHDQXP FRQFRUGHQW� DXVVL� GHV� FRQQDLVVHXUV� SDUPL� OHV� SOXV� FRPSpWHQWV� GHV�ILQHVVHV� OLQJXLVWLTXHV� HW� VW\OLVWLTXHV� GHV� DXWHXUV� DUPpQLHQV� DQFLHQV�� WHOV� TXH� $NLQLDQ� ��>L�K�:DUGDS�W�� ,,,�� SS�� ��������� HW� .LEDULDQ� �3DWPRXMLXQ�)D? ILQ� *UDNDQRXM�DQ�� 9HQLVH��������S��������WRXW�HQ�D\DQW�GHV�GLYHUJHQV�HQWUH�HX[�VXU�OD�GDWDWLRQ�GH�O¶DXWHXU��SRXU�O¶pYROXWLRQ�GH�OD�SRVLWLRQ�GH�.LEDULDQ��FI��O¶pGLWLRQ��SRVWKXPH��FLWpH�LFL�GH�VRQ�RHXYUH�DYHF�OD�SUHPLqUH�pGLWLRQ�GH���������/¶DYLV� FRQWUDLUH� GH�5��7KRPVRQ� >³$�6HYHQWK�&HQWXU\�$UPHQLDQ�3LOJULP�RQ�0RXQW�7KDERU´�� HQ�7KH�-RXUQDO�RI�7KHRORJLFDO�6WXGLHV��Q�V���;9,,,���������S����@�GpSHQG�SUREDEOHPHQW�G¶XQH�LPSUHVVLRQ��SDU�DLOOHXUV�FRPSUpKHQVLEOH��G¶XQH�SUHPLqUH� OHFWXUH��SDV�VXIILVDPPHQW�DSSURIRQGLH�SDU� OD�VXLWH��&HUWHV�� LO�Q¶HVW� SDV� TXHVWLRQ� G¶XQH� XQLWp� VWpUpRW\SpH�� HW� O¶pYROXWLRQ�� GDQV� XQH� FHUWDLQH� PHVXUH�� GHV� WUDLWV�VW\LOLVWLTXHV�IDLW�DXVVL�SDUWLH�GH�OD�FDUULqUH�OLWWpUDLUH�G¶XQ�JUDQG�pFULYDLQ��
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���8Q�SUHPLHU�WUDLW�FRPPXQ�HQ�FH�VHQV��QRXV�O
DYRQV�GpMj�UHPDUTXp�HQ�SDUODQW�GH�O
HPSORL�GHV�WHUPHV��UHODWLIV�DX�FKDPS�VpPDQWLTXH�GH�OD�PpPRLUH�HW�GH�O
RXEOL��1RXV�DYRQV��GDQV�FH�FRUSXV���PrPH�XQ�WUDLWp�FRQVDFUp�j�OD�PpPRLUH�GHV�GpIXQWV��:DVQ�?L�DWDND]�P���OR]����8Q�FRQFHSW�SLOLHU�GH�O
HQWLqUH�VWUXFWXUH�GH�OD�SHQVpH�KLVWRULTXH�HW�WKpRORJLTXH�G
(áLãr�HVW�O
LGpH�GH�O
eJOLVH��OD��JORLUH��GH�O
eJOLVH��VRQ�LQWHJULWp��VD�OLEHUWp� VRQW�GHV�OHLWPRWLYH�TXL�WLVVHQW�VRQ�+LVWRLUH��&HOOH�FL�HVW�pFULWH�SRXU�DUULYHU�j�XQH ³FRQQDLVVDQFH� VDYRLU´�SDUWLFXOLqUH�³SRXU�OH�VDOXW�GH�>QRV@�kPHV�HW�SRXU� OD�JORLUH�GH� O¶eJOLVH��YLFWRULHXVH� VXU� WRXW´� � �D�QRX]RXPT�[JLWRXMLXQ� L� � 
UNRXMLXQ�DQ@DQ]��� L� 
D�V�DP�QD?D>M� �N�>�]XR? �3UpIDFH���2U�� DX�PRPHQW� FXOPLQDQW� GH� O
KRPpOLH� VXU� OD�7UDQVILJXUDWLRQ�� ORUVTXH�O
DXWHXU�YHXW�H[SOLTXHU OH�EXW��ILQDO��GH�FHX[�TXL�pWXGLHQW�OHV�eFULWXUHV��SOXV�SUpFLVpPHQW��³OD�IRUFH�GH�OD�3DUROH´�� �[[�URXMLXQ�EDQLQ� FH�EXW�HVW�XQH�IRLV�HQFRUH�� L� �DIQ�DQ@DQ]��� L� 
D�V�VRXUE��N�>�]XR? �SRXU� OH�JDLQ�GH�>OHXUV@�kPHV�HW�SRXU�OD�JORLUH�GH�OD�VDLQWH�eJOLVH���&HWWH� DIILUPDWLRQ� HPEOpPDWLTXH� HVW� VXLYLH�� HQ� RXWUH�� SDU� XQH� µLQIRUPDWLRQ¶� VXU� OHV� RX�WDXRU�PDQNRXQT )D?R]�0��D]��OLWW���³OHV�ILOV�GH�O¶$OOLDQFH GH�OD�*UDQGH�$UPpQLH´� TXL�VH�GpSODFHQW�HQ�PDLQWV�OLHX[��VXUWRXW�YHUV�OHV�/LHX[�VDLQWV��SDU�DPRXU�GHV�pWXGHV��G�J�UKLQ�?RXVRXPQDVLURXM�DQ��2U��2X�W�2X[W��$OOLDQFH��FRPPH�QRXV�O
DYRQV�GpPRQWUp�DLOOHXUV��HVW�XQH�LGpH�FOHI�GH�O
HFFpVLRORJLH�G
(áLãr��UHIOpWDQW�XQ�WKpRORJRXPqQH� SDOpR�V\ULDTXH���� ,GpH� TXL� VH� GpYHORSSH�� FKH]� (áLãr�� FHUWDLQHPHQW� VRXV� XQH� IRUWH�LQIOXHHQFH�GX�/LYUH�GHV�0DFFDEpHQV����%LHQ�TX
LO�QH�V
DJLVVH�SDV��GDQV� OH�FRQWH[WH�GRQQp��G¶XQ�XVDJH�SUpJQDQW�GX�PRW�RX[W���DX�VHQV�HFFOpVLRORJLTXH�SURSUH�j�(áLãr�VHORQ�TX¶LO�HQ�UHVVRUW�GH�QRWUH�pWXGH��VRQ�DSSDULWLRQ��TXDQG�PrPH��WRXW�GH�VXLWH�DSUqV�O
DIILUPDWLRQ�GH�OD�ILQDOLWp�GHV�pWXGHV�FKUpWLHQQHV��GH�O¶pWXGH�PrPH�GH�OD�3DUROH��HVW�VLJQLILFDWLYH�SRXU�UHQIRUFHU�GDYDQWDJH��j�FHW�pJDUG��OH�OLHQ�WKpPDWLTXH�HQWUH�OHV�GHX[�pFULWV�����/D�WKpRORJLH�EDSWLVPDOH�HVW�SDUWLFXOLqUHPHQW�pYROXpH�GDQV�OHV�pFULWV�pOLVpHQV��/¶KRPpOLH�VXU�OH�%DSWrPH� GX� &KULVW� �L� 0NUWRXMLXQQ� 4ULVWRVL��� HQ� UHSUpVHQWH� SUHVTXH� O¶pSLFHQWUH�� DYHF� GH� IRUWHV�
�� ³(áLãr�DV :LWQHVV�RI�WKH�(FFOHVLRORJ\�RI�WKH�(DUO\�$UPHQLDQ�&KXUFK´��HQ�(DVW�RI�%\]DQWLXP��$UPHQLD�DQG�6\ULD�LQ�WKH�)RUPDWLYH�3HULRG��'XPEDUWRQ�2DNV�6\PSRVLXP�������1�*��*DUVRwDQ��7K�)��0DWKHZV�DQG�5�:��7KRPVRQ�(G�V��'XPEDUWRQ�2DNV�&HQWHU�IRU�%\]DQWLQH�6WXGLHV��:DVKLQJWRQ�'�&���������SS���������������� 5��7KRPVRQ�pFULW�WUqV�MXVWHPHQW��³(OLVKr�LV�QRW�WKH�RQO\�$UPHQLDQ�KLVWRULDQ�WR�KDYH�XVHG�WKH�ERRNV�RI�WKH�0DFFDEHHV��VHH�7KRPVRQ��µ0DFFDEHHV¶�>³7KH�0DFFDEHHV�LQ�(DUO\�$UPHQLDQ�+LVWRULRJUDSK\´��7KH�-RXUQDO�RI�7KHRORJLFDO�6WXGLHV��Q�V���;;9,��SDUW����������SS���������@��+RZHYHU�RWKHU�ZULWHUV�TXRWH�IURP� WKRVH� ERRNV� WR� LOOXVWUDWH� FHUWDLQ� VSHFLILF� HSLVRGHV�� ZKHUHDV� (OLVKr� SDWWHUQV� KLV� ZKROH�LQWHUSUHWDWLRQ� RI� WKH� $UPHQLDQ� UHYROW� RQ� WKH� JHQHUDO� VLWXDWLRQ� WKHUH� GHVFULEHG� DV� ZHOO� DV� PDNLQJ�VSHFLILF�FRPSDULVRQV��IRU�H[DPSOH��EHWZHHQ�<D]JHUG�DQG�$QWLRFKXV´��(áLãr��FLW��Q�����S������Q�������� $NLQLDQ�TXL�DGPHW�O¶XQLWp�GX�FRUSXV�HOLVDHDQXP �FI��Q�������GRXWH�GH�O¶DXWKHQWLFLWp��GH�FHWWH�+RPpOLH��LELG���SS������������1RXV�QH�FUR\RQV�SDV�TXH�FH� VRLW� OH�FDV��SRXU� OHV� UDLVRQV� VXLYDQWHV��D� SDUPL� OHV�PRWV�TXH�$NLQLDQ�SUpVHQWH�FRPPH�UDUHV�VRXV� OD�SOXPH�G¶(áLãr�HW��GRQF��GRQQDQW� OLHX�j�GHV�VRXSoRQV�G¶LQDXWKHQWLFLWp��GX�PRLQV�XQ�HVW� W\SLTXHPHQW�HOLVpHQ��W�VDXRURXMLXQ�DX�VHQV� �GH�µYLVLRQ´��FI��VXSUD��,�$�L����E��OH��WHUPH��DUDGURXMLXQ��LQGLTXp�SDU�$NLQLDQ�SDUPL�OHV�PRWV�SHX�IDPLOLHUV�j�(áLãr��HVW�HPSOR\p�GDQV�XQ�FRWH[WH�TXL�UHFRXUW�DXVVL�GDQV�OH�7UDLWp�VXU�OHV�$PHV�GHV�KRPPHV �:DVQ�IRJXR]�PDUGNDQ��� ELHQ� TXH� OH� FRQWH[WH� VRLW� GLIIpUHQW��9RLFL� OHV�GHX[�SDVVDJHV���$?V�K��DUDGURXMLXQ�D[JDN]RXM�DQQ 0DULDPRX�D���>LVDE�M���+RP��VXU�OH�%DSW����������0DUG�?�UNQK�K���?�UNUK�����SDU[���M�M�XDJR?Q�?�UNQK���DQU����DUDGUDNDQ ?�UNUK��;L�MK�[D?O�D[JD]�[JD?DNDQD]�[EQRXMLXQ�DVW�LPDQDPT�������6XU�OHV�kPHV������������F��OH�OLHQ�IRUWHPHQW�VRXOLJQp��GDQV�FHWWH�+RPpOLH�HW�GDQV�OH�7UDLWp�VXU�OD�0pPRLUH�GHV�GpIXQWV��HQWUH�%DSWrPH�HW�(XFKDULVWLH�HQ�IRQFWLRQ�GH�O¶LQFRUUXSWLRQ�UHQRXYHOpH�GH�O¶KRPPH��G��OD�GLFKRWRPLH�VNL[E�NDWDUD���S�� ����� W\SLTXH GHV� pFULWV� pOLVpHQV� �FI�� ,,,�$�LL������ 2Q� SRXUUDLW� PXOWLSOLHU� GH� VHPEODEOHV� WUDLWV�
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YLEUDWLRQV�GDQV�O¶+LVWRLUH HW�GDQV�O¶KRPpOLH�VXU�O¶$SSDULWLRQ�GX�6HLJQHXU�j�7LEpULDGH��&HWWH�WKpRORJLHSUpVHQWH� GH� SURSUHV� QXDQFHV� GH� WKpRORJRXPqQHV�� GLIIpUHQWHV�� SDU� H[HPSOH�� GH� FHOOHV� GX�9DUGDSHWRXWCLZQ�*ULJRUL��FH�FKHI�G
RHXYUH�GH�FDWKpFKqVH�EDSWLVPDOH��j�DWWULEXHU�SUREDEOHPHQW��VXLYDQW�OH�PpNKLWDULVWH�%DUVHá 6DUJLVLDQ�� HW��DSUqV�OXL��5�:��7KRPVRQ��j�6W��0HVURS�0DãWRFµ����/
(VSULW�6DLQW�HVW�FRQoX�GDQV�O¶+LVWRLUH��,,��FRPPH�OH�SUHQFLSH�PkOH��OH�SqUH�JpQpUDQW�OHV�ILGqOHV�GHV�HQWUDLOOHV�GH�OD��PqUH�eJOLVH��V\PEROLVpH��FHOOH�FL��SDU�OHV�IRQWV�EDSWLVPDX[��WDQGLV�TXH�GDQV�OH�9DUGDSHWRXWCLZQ�O
(VSULW�HVW�XQ�SULQFLSH�IpPLQLQ��OHV�HQWUDLOOHV�PrPHV�G¶R��OHV�QRXYHDX[�QpV�YLHQQHQW�j�OD�OXPLqUH���8QH� GLPHQVLRQ� IRUWHPHQW� VRXOLJQpH� GDQV� OH� FRUSXV� pOLVDHDQXP�� HQ� SDUDOOqOH� DYHF� OH�9DUGDSHWRXWCLZQ��HVW OD�UHODWLRQ�W\SRORJLTXH�GHV�HDX[�EDSWLVPDOHV�DX[�HDX[�GH�OD�FUpDWLRQ�VXU�OHVTXHOOHV�O
(VSULW�SODQDLW��$YHF�XQH�GLIIpUHQFH�SDV�VHFRQGDLUH��TXDQG�PrPH��FKH]�(áLãr��F¶HVW�O¶(VSULW��OH�SULQFLSH�PkOH� TXL� SODQDQW� VXU� OHV� HDX[�� OHV� GRPLQH�� 'DQV� OH� 9DUGDSHWRXWCLZQ�� FRQIRUPpPHQW� j� OD� QDWXUH�IpPLQLQH�GH�O¶(VSULW��FH�VRQW�OHV�HDX[�TXL�SUHVVHQW�VXU�VHV�HQWUDLOOHV�SRXU�OHV�RXYULU�j�JpQpUHU�OD�YLH��/HV� HDX[� EDSWLVPDOHV� RQW� HQFRUH� G¶DXWUHV� UpIpUHQWV� GDQV� O¶$QFLHQ� 7HVWDPHQW�� HQ� W\SRORJLH�DQWLWKpWLTXH��OHV�HDX[�GX�GpOXJH�VXEPHUJHDQW�O
KXPDQLWp�HW��HQILQ��OHV�HDX[�GX�-RXUGDLQ�TXL�VRQW�OH�JDJH�GH�O
LPPHUVLRQ�GH�O
(VSULW�OXL�PrPH�GDQV�OHV�IRQWV�EDSWLVPDX[��FDU�VDQV�FHWWH�LPPHUVLRQ�LO�Q
\�D�SDV�GH�
SDUDOOqOHV� HQWUH� FHWWH�+RPpOLH� HW� OH� UHVWH� GX� FRUSXV� HOLVDHDQXP�� 1pDQPRLQV�� QRXV� QH� YRXGULRQV� SDV�H[FOXUH� GH� IDoRQ� GpIQLWLYH�� j� O¶pWDW� DFWXHO� GH� QRWUH� UHFKHUFKH�� � TX¶XQ� DSSURIRQGLVVHPHQW� GHV� WUDLWV�FDUDFWpULVWLTXHV�GH�FHWWH�+RPpOLH�SXLVVHQW�RULHQWHU�DXWUHPHQW�QRWUH�SUpVHQWH�FRQFOXVLRQ��,O�QRXV�VHPEOH��TXDQG�PrPH��FHUWDLQ�TX¶HOOH�IDLW�SDUWLH��HQ�WRXW�FDV��G¶XQ�PLOLHX�DVVH]�SURFKH�GHV�pFULWV�pOLVpHQV������ $JDMDQJ�>RV� �� LXU� ED[PDGDU�DQ� JD>WQLTH >$JDWKDQJH� HW� VRQ� P\VWqUH� SOXULVpFXOLHU@��9HQLVH�6W��/D]DUH��������SS�������������� &I��7KH�7HDFKLQJ�RI�6W��*UHJRU\��$Q�(DUO\�$UPHQLDQ�&DWKHFKLVP��WUDQVO��E\�5�:��7KRPVRQ��+DUYDUG�8QLY��3UHVV��&DPEULGJH��0$��������S������7KRPVRQ�Q¶HVW�SDV�DX�FRXUDQW�GH�O¶DWWULEXWLRQ�IDLWH�DYDQW�OXL�SDU� 6DUJLVLDQ�� GX� PRLQV� QH� OD� PHQWLRQQH�W�LO� SDV�� 4XDQW� j� O¶DWWULEXWLRQ� WUDGLWLRQQHOOH� j� 6�� *UpJRLUH�O¶,OOXPLQDWHXU� �6RXUE�*ULJRU� /XVDZRULþµ���7KRPVRQ� HQ� UpVXPH� ELHQ� O¶HVSULW� HW� OHV�PRWLYDWLRQV�� GDQV�O¶K\SRWKqVH�GH� O¶DWWULEXWLRQ�PHVURSLHQQH��³DQ�DWWHPSW� WR�VNHWFK� WKH� OLQHV�RI� WKH�$UPHQLDQ�WKHRORJLFDO�WUDGLWLRQ� DQG� JDLQ� IRU� LW� WKH� DXWKRULW\� RI� WKH� ,OOXPLQDWRU´� �LELG���� V¶DJJLVVDQW� GH� GRQQHU� DX� SHXSOH� OD�FRQVFLHQFH�KLVWRULTXH GH�VRQ�LGHQWLWp�FKUpWLHQQH��7UqV�UpFHPPHQW�6HQ�$UHYVKDWLDQ�DXVVL�D�DGRSWp�FHWWH�PrPH� RSLQLRQ�� DWWULEXDQW�� HQ� RXWUH�� j�0HVURS�0DãWRFµ DXVVL� OH� UHFXHLO� GLW� <DþD[DSDWRXP�� ³0HVURS�0DãWRFµL�SµLOLVRSµD\DNDQ�KD\HDFµNµQHUw´��HQ�3DWPD�EDQDVLUDNDQ�+DQGHV�����������������������SS���������1DJXqUH�� DYDQW� TXH� O¶LGpH� GH� OD� SDWHUQLWp�PHVURSLHQQH� SRXU� OH�9DUGDSHWRXWµLZQ H�W� pWp� SURSRVpH� GH�QRXYHDX�SDU�7KRPVRQ�HW�$UHYVKDWLDQ�� OH�3qUH�$QDQLDQ�HQ�DYDLW�DYDQFp�XQH�K\SRWKqVH�G¶DWWULEXWLRQ�j�7KpRGRUH� GH�0RSVXHVWH� �:DUT�6� 0�VURS�0D�WR]L�� FLW�� Q�� ���� SS�� ���������� 7RXW� HQ� � pWDQW�G¶DFFRUG� DYHF� OD�GpPRQVWUDWLRQ� FRQYDLQFDQWH�GH� O¶LOOXVWUH�SKLORORJXH� VXU� O¶DSSDUWHQDQFH�RULJLQDLUH�GH�FHW� pFULW� j� XQH� WUDGLWLRQ� FKULVWRORJLTXH� GH� PDUTXH� FODLUHPHQW� DQWLRFKLHQQH�� QRXV� QH� YR\RQV� DXFXQH�UDLVRQ� XUJHQWH� SRXU� HQ� GpSODFHU� OD� SDWHUQLWp� GDQV� OD� UpJLRQ� G¶$QWLRFKH�� 1RQ� VHXOHPHQW� LO� Q¶H[LVWH�DXFXQH�SUHXYH� FRQWUHGLVDQW� OD� SUpVHQFH� HQ�$UPpQLH� G¶XQH� IRUWH� LQIOXHQFH�SURYHQDQW�GH�FHWWH� �JUDQGH�UpJLRQ�GH� O¶DQWLTXLWp�FKUpWLHQQH��PDLV�� WRXW�DX�FRQUDLUH�� LO�\�D�GH�ERQQHV�UDLVRQV�SRXU�FURLUH�TXH�GDQV�O¶eJOLVH�$UPpQLHQQH�SUp�pSKpVLHQQH� OHV� LQIOXHQFHV�DQWLRFKLHQQHV�pWDLHQW� WUqV� IRUWHV��SHXW�rWUH� OHV�SOXV�IRUWHV��VDQV�GHYRLU�HQ�IDLUH�XQH�H[FHSWLRQ�SRXU�OD�FKULVWRORJLH��/D�IRUWXQH��UpVHUYpH�DX[�RHXYUHV�GH�6W��-HDQ�&KU\VRVWRPH��GRQW� OD�FKULVWRORJLH�SRUWH� OHV�PDUTXHV�pYLGHQWHV�GH� OD� WUDGLWLRQ�DQWLRFKLHQQH��GDQV��WRXWHV� OHV� SUHPLqUHV� SKDVHV� GH� O¶DFWLYLWp� GHV� 6DLQWV� 7UDGXFWHXUV�� GDQV� OHV� SUHPLqUHV� GpFDGHV� GX� 9H�VLqFOH��HQ�SURSRUWLRQV�MDPDLV�pJDOpHV��SDU�OD�VXLWH�SDU�DXFXQ�DXWUH�3qUH�GH�O¶eJOLVH��HQ�HVW��FUR\RQV�QRXV��XQH�SUHXYH�SOXV�TXH�VXIILVDQWH�
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EDSWrPH�FKUpWLHQ��&H�GHUQLHU� DVSHFW�� DVVH]� VLQJXOLHU��PDLV�TXDVL� HQ� FRQWLQXLWp� LGpHOOH� DYHF� OHV�pWDSHV�SUpFpGHQWHV�GH�UpIOH[LRQ��HVW�GpYHORSp��GDQV�O
KRPpOLH�VXU�O
$SSDULWLRQ�j�7LEpULDGH��'DQV� O¶HQVHPEOH��F
HVW�XQH� WKpRORJLH�EDSWLVPDOH��SHXW�rWUH��PRLQV�RULJLQDOH�SDU� UDSSRUW�j�FHOOH�GX�9DUGDSHWRXWCLZQ��PDLV�QRQ�PRLQV�YLEUDQWH�HW�SURIRQGH��'DQV�VD�GLVWLQFWLRQ�GX�9DUGDSHWRXWCLZQ�HW�GDQV�VD�FRKpUHQFH�HW�XQLWpV�LQWHUQHV��HOOH�VH�SUpVHQWH�FRPPH�XQH�GHV�LQVWDQFHV�PDMHXUHV�GH�OD�WKpRORJLH�EDSWLVPDOH�GH�O
(JOLVH�$UPpQLHQQH�DQFLHQQH������/H�FRUSXV�pOLVDHDQXP PDQLIHVWH�XQH�GpYRWLRQ�SDUWLFXOLqUH��YHUV�O
$S{WUH�3LHUUH�j�TXL�UHYLHQW��SDU� DLOOHXUV�� XQH� SODFH� VSpFLDOH� GDQV� O
pFRQRPLH� HFFOpVLDOH�� ,O� HVW� O
LQWHUORFXWHXU� SULQFLSDO� GDQV� OHV�KRPpOLHV�VXU�OD�7UDQVILJXUDWLRQ�� HW�VXU�O
$SSDULWLRQ�j�7LEpULDGH��HW�OH�SURWDJRQLVWH�GDQV�O
KRPpOLH�VXU�OD�3UpGLFDWLRQ�GHV�$S{WUHV��,O�HVW�P���?�UNRWDVDQVG �7UDQVILJ��S��������LO�HVW�O
LQWHOOLJHQFH�GDQV�OH�FRUSV��FDU� LO� HVW� OD� WrWH� �OH� FKHI���PLWT� L� JORX�� �Q���JORX��$�DN�UWD]�GRX� �V �$SSDU�� j�7LEpU�� S��������j� OXL� OH�6HLJQHXU�D�FRQILp�[VNL[EQ���[PL R]Q���[NDWDUD�Q��[W>D?RXMLXQ��[�ULWDVDUGRXMLXQ���[��URXMLXQ �3UpG��GHV�$S{WUHV��S��������PDQDXDQG�QRTLQ�LVN�$�DT�DOTQ��OHV�$S{WUHV�HX[�PrPHV�OXL�RQW�pWp�FRQILpV �LELG���S�������� ,O�D�pWDEOL� O
(JOLVH�j�5RPH��DLQVL�TXH� OHV�DXWUHV�$S{WUHV� O
RQW�pWDEOLH�GDQV� OHV�DXWUHV�FRLQV GX�PRQGH�TXL� OHXU� RQW� pWp� DVVLJQpV� �LELG��� S��������/D�YLOOH�GH�5RPH�TXL�HVW�PHQWLRQQpH�SOXV�G
XQH� IRLV�

�� &K��5HQRX[�SURSRVH�SRXU�FHWWH�KRPpOLH�XQH�GDWDWLRQ�DX�9,H�9,,,H VLqFOH�VH�EDVDQW�VXU� O¶DGYHUEH�GH�WHPSV�D?V�U�HW�HQ� O
LQWHUSUpWDQW SDU� UpIpUHQFH�j� OD� IrWH�GH�OD�7UDQVILJXUDWLRQ��DWWHVWpH�j�SDUWLU�GX�9,H�VLqFOH�>FI��/H�/HFWLRQQDLUH�GH�-pUXVDOHP�HQ�$UPpQLH��/H�ýµDãRFµ� ,��,QWURGXFWLRQ�HW�OLVWH�GHV�PDQXVFULWV��32��;/,9�� IDVF�� �� ������� ������ SS�� ��������� /¶DXWHXU� IDLW� DXVVL� XQ� UHQYRL� j� 7KRPVRQ�� ³$� 6HYHQWK�&HQWXU\�$UPHQLDQ�3LOJULP´� �FLW�� Q�� �����SRXU� OD� FRQVROLGDWLRQ�XOWpULHXUH�GH� VD� WKqVH� �S�� ����� Q�� ���@��1RXV�FUR\RQV��DX�FRQWUDLUH��TXH�O¶+RPpOLH�VXU�OD�7UDQVILJXUDWLRQ IDLW�SDUWLH�G¶XQH�FKDvQH�G¶µKRPpOLHV¶��FRQoXH�SOXW{W�FRPPH�GHV�pOpYDWLRQV�RX�GHV�PpGLWDWLRQV�VXU�OHV�P\VWqUHV�GH�OD�YLH�GX�6HLJQHXU���YRLU�Q������HW�TXH�O¶D?V�U�VH�UpIqUH�VLPSOHPHQW�j�OD�PpPRLUH��j�O¶DFWXDOLWp�GX�P\VWqUH��3RXU�FH�TXL�FRQFHUQH�O¶DUJXPHQWDWLRQ� G¶$NLQLDQ�� HW� DSUqV� OXL� GH� 7KRPVRQ�� j� SDUWLU� GHV� WURLV� FKDSHOOHV� GX� 0RQW� 7KDERU��PHQWLRQQpHV�SDU�(áLãr�GDQV�FHWWH�+RPpOLH��SRXU�GpPRQWUHU�VD�GDWDWLRQ�WDUGLYH��QRXV�FUR\RQV�TX¶LO�V¶DJLW�Oj�G¶XQH�FRQFOXVLRQ�KkWLYH��,O�HVW�YUDL�TXH�OD�SUHPLqUH�PHQWLRQ�GH�WURLV�³EDVLOLTXHV´�VXU�OD�PRQWDJQH�HVW�IDLWH� SDU� O¶$QRQ\PH� GH� 3ODLVDQFH� YHUV� ����� 0rPH� VL� O¶RQ� DFFHSWH� FHWWH� GDWH� RX� OHV� DQQpHV� TXL� OD�SUpFqGHQW� GH� SHX� FRPPH� XQ� WHUPLQXV D� TXR � ELHQ� TXH� FHOD� SXLVVH� FRQVWLWXHU� XQ� FDV� G¶DUJXPHQW� GH�VLOHQFH����LO�Q¶HQ�VXLW�SDV�GX�WRXW�TX¶DYDQW�OD�FRQVWUXFWLRQ�GH�FHV�EDVLOLTXHV�LO�Q¶\�H[LVWkW�ULHQ��7RXW�DX�FRQWUDLUH��RQ�V¶HVW�PrPH�SRVp�OD��TXHVWLRQ�³:DUHQ�GLHVH�+�WWHQ�VFKRQ�]X�6WHLQ�JHZRUGHQ RGHU�]HLJWH�PDQ�GUHL�+|KOHQ "´��.��.RSS��'LH�KHLOLJHQ�6WlWWHQ�GHU�(YDQJHOLHQ��5HJHQVEXUJ��������S�������3RXU�GHV�GpWDLOV�XOWpULHXUV�VXU� O¶pSRTXH�SUpFpGHQWH� OH� WpPRLJQDJH�GH�O¶$QRQ\PH��YRLU� LELG���SS������������%LHQ�SOXV�� GpMj� DX� ;,;H VLqFOH�� � 'H�9RJ�p� SRXYDLW� pFULUH� VXU� OD� EDVH� GH� GRQQpHV� DUFKpRORJLTXHV�� ³&HWWH�FUR\DQFH� ILW� FRQVWUXLUH� GH� WUqV� ERQQH� KHXUH�� HQ� FH� OLHX�� GHV� pJOLVHV� HW� GHV� PRQDVWqUHV�� 8QH� YLOOH� VH�JURXSD� � DXWRXU� GHV� pGLILFHV� UHOLJLHX[� ����$X�PLOLHX� GHV� GpFRPEUHV� DPRQFHOpV� HW� GHV� FKrQHV� j� ODUJHV�IHXLOOHV�� RQ� GLVWLQJXH� OHV� UHVWHV� GH� GHX[� pJOLVHV�� O¶XQH� TXL� SDUDvW� WUqV� DQFLHQQH�� O¶DXWUH� TXL� GDWH� GHV�FURLVDGHV� ����/D�SUHPLqUH�RIIUH� OH�SOXV�JUDQG� LQWpUrW� ����&HWWH�SHWLWH�FRQVWUXFWLRQ�SRUWH� OH�FDUDFWqUH�GHV�RUDWRLUHV�GX�,9H HW�GX�9H VLqFOH��SRXU�PD�SDUW��MH�Q¶KpVLWH�SDV�j�OD�FRQVLGpUHU�FRPPH�XQ�GHV�SOXV�DQFLHQV�pGLILFHV�UHOLJLHX[�GH�OD�7HUUH�6DLQWH´��0��'H�9RJ�p��/HV�pJOLVHV�GH�OD�7HUUH�6DLQWH��3DULV��0'&&&/;��S�� ������ (W� ULHQ� QH� VXJJqUH� TX¶HOOH� DLW� pWp� O¶XQLTXH� pGLILFH� UHOLJLHX[� VXU� 7KDERU� MXVTX¶j� O¶DQ� �����$NLQLDQ�� GDQV� VRQ� WURLVLqPH� YROXPH� VXU� (áLãr� ������� HW� 7KRPVRQ�� DSUqV� OXL�� LJQRUHQW� FHWWH�SUREOpPDWLTXH��



��

GDQV� FHWWH� KRPpOLH�� UHFRXUW� DXVVL� GDQV� O
+LVWRLUH �,,,�� S�� ����� SDUHLOOHPHQW� GDQV� XQ� FRQWH[WH�HFFOpVLRORJLTXH��� 
�
�

&RQFOXVLRQV
1RXV�SXYRQV�UpVXPHU��GDQV�O¶RUGUH�VXLYDQW��OHV�FRQFOXVLRQV�SULQFLSDOHV�TXH�QRWUH�UHFKHUFKH�QRXV�VXJJqUH�L�� WRXWH�XQH� VpULH� GH� FDUDFWpULVWLTXHV� OLQJXLVWLTXHV� �GHV�KDSD[� OHJRPHQD��GHV� OH[qPHV� UDUHV�RX�WUqV� UDUHV�� G¶DFFHSWLRQV� VpPDQWLTXHV��� VW\OLVWLTXHV� �WRXUQXUHV�� H[SUHVVLRQV�� LPDJHV�� SURFpGpV� GH�GLVFRXUV��GHVFULSWLRQV�� ILJXUHV�HW� WURSHV�UKpWRULTXHV��HW�GH�FRQWHQX��IUpTXHQFH�GH�FKDPSV�VpPDQWLTXHV�SUpIpUpV�� LGpHV�FKqUHV�� WKpRORJRXPqQHV��� �QRXV�FRQYDLQTXHQW�GH� O¶XQLWp� IRQGDPHQWDOH�RX�VXEVWDQWLHOOH�GX�FRUSXV� HOLVDHDQXP��&HWWH XQLWp Q¶H[FOXW� SDV� OD� SUpVHQFH� GH� JORVHV�� G¶LQWHUSRODWLRQV�� GH� IUDJPHQWV�

�� &¶HVW� GDQV� OD� OHWWUH� DGUHVVpH�SDU� OHV�$UPpQLHQV� j�7KpRGRVH� OH� -HXQH�SRXU� HQ� VROOLFLWHU� OH� VRXWLHQV��³SDUHLOOHPHQW�LO�>³QRWUH�DwHXO�7UGDWLRV´@�D�UHoX�OD�IRL�GDQV�OH�&KULVW�GX�VDLQW�pYrTXH�GH�5RPH��FKHI�GHV�pYrTXHV��L�VRXUE��SLVNRSRVDS�WKQ�)�RZPD?�´��,O�HVW�FODLU��WDQW�SDU�OH�FRQWH[WH�PrPH�TXH�SDU�OH�SDUDOOqOH�DYHF�O¶KRPpOLH�VXU�OD�3UpGLFDWLRQ�GHV�$S{WUH��TX¶LO�QH�V¶DJLW�SDV�GH�OD µ1RXYHOOH�5RPH¶�ODTXHOOH� Q¶H[LVWDLW� PrPH� SDV� j� O¶pSRTXH� R�� 7UGDW� VH� FRQYHUWLVVDLW� DX� FKULVWLDQLVPH�� /¶DIILUPDWLRQ��UHSRUWpH�GDQV�OD�OHWWUH��HVW�VDQV�GRXWH�XQH�DOOXVLRQ�DX�YR\DJH�j�5RPH�GX URL�7UGDW��7LULGDWH��HW�GH 6W��*UpJRLUH�O
,OOXPLQDWHXU��DWWHVWp�SDU�WRXWHV�OHV�GHX[�WUDGLWLRQV��JUHFTXH�HW�DUPpQLHQQH��G¶$JDWKDQJH��6XU�OD� FUpGLELOLWp� G¶XQ� WHO� YR\DJH�� FI�� /�6� .RJ\DQ�� �)D?R]��N�>�]LQ��PLQF�X��ORU�QW�DQ�9R>RZH �³/
eJOLVH�$UPpQLHQQH´� MXVTX
DX�&RQFLOH�GH�)ORUHQFH���%H\URXWK��������SS���������� �O
DXWHXU TXL�SUpVHQWH� DXVVL� O
pWDW� WH[WXHO� HW� FULWLTXH� GH� OD� TXHVWLRQ�� UHMHWWH� � SHXW�rWUH�SDU�VRXFL�K\SHUFULWLFLVWH��G��SUREDEOHPHQW�DX�FDUDFWqUH�DSRORJpWLTXH�GH�VD�GpPDUFKH�HW�j�VHV�SUpRFFXSDWLRQV�WKpRORJLTXHV� ��� OD� SUREDELOLWp� PrPH� GHV� GRQQpHV� GH� OD� WUDGLWLRQ��� $QDSDWDNDQ� )DPD��W�SDWPRXMLXQ�)D?�/DWLQ�?DUDE�URXM�DQ]�VNL[EKQ�PLQF�X������>%UqYH�KLVWRLUH�GHV�UHODWLRQV� DUPpQR�ODWLQHV�GHSXLV�OHV�RULJLQHV�MXVTX
j ����@�� �H�pG���$QWpOLDV���/LEDQ��������SS���������3��$QDQLDQ�pFULW��³%HQFKp� LO�YLDJJLR�SRVVD�HVVHUH�ULWHQXWR�XQ� IDWWR�VWRULFR�� WXWWDYLD� QHO�0HGLR�(YR�HVVR�GLHGH�RULJLQH�DG�XQD�OHJJHQGD����´ ��*UHJRULR�,OOXPLQDWRUH�� HQ�%6��9,,��5RPD��������FRO��������4XDQW�j�QRXV��QRXV�QH�YR\RQV�SDV�GH�IRUWV�FDYHDW SUpOLPLQDLUHV�QL� SRXU� OH�FRQWH[WH�KLVWRULTXH�QL�GX�SRLQW�GH�YXH� GH� OD� FULWLTXH� WH[WXHOOH�� OH� IDLW� pWDQW� UHODWp� GDQV� OD� UpGDFWLRQ� SULPLWLYH� GH� OD� 9LH� JUHFTXH� GH�O
,OOXPLQDWHXU��9J���FI��*��*DULWWH��'RFXPHQWV�SRXU O
pWXGH�GX�OLYUH�G
$JDWKDQJH���7HVWL�H�6WXGL�� ������&LWWj�GHO�9DWLFDQR��������SDU�����������FRPPHQWDLUH� SS�����������VXU�OD� FRQIXVLRQ�GHV�3RQWLIV�(XVqEH�HW� 6LOYHVWUH�� LELG��� SS�� ���������9RLU� DXVVL� QRWUH� DUWLFOH�� � �/HV� GLVSXWHV� � UHOLJLHXVHV� � GX�;,9H VLqFOH���SUpOXGH�GHV�GLYLVLRQV��HW���GX����VWDWXW�HFFOpVLRORJLTXH�SRVWpULHXU��GH�O¶eJOLVH�$UPpQLHQQH���HQ��$FWHV��GX�&ROORTXH�³/HV�/XVLJQDQ��HW��O¶2XWUH�0HU´�3RLWLHUV�/XVLJQDQ�������RFW�������3URJUDPPH�FRP¶6FLHQFH��&RQVHLO�5pJLRQDO�3RLWX�&KDUHQWHV��Q�����SS�����������/¶REVHUYDWLRQ� GH� :HEHU� �³%HPHUNXQJHQ� ]XU� SDOlVWLQLVFKHQ� 2UWVNXQGH� DXV� DOWDUPHQLVFKHQ�6FKULIWVWHOOHUQ´�� HQ� +DQGHV� $PVRU\D�� ;/,� �������� SS�� ��������� HQ� SDUW�� ��������� TXH� O¶LPSDUIDLW�HPSOR\p� SRXU� 5RPH� HW� $WKqQHV� ��)�RP�� RXU� DQG� MDJDXRURXMLXQ�KU����$MKQT�� RXU�\DUWDUDS�WT�
LOLVR
D?L]Q�KLQ����VHUDLW�LQGLFH�G¶XQH�pFULWXUH�SRVWpULHXUH�j�OD�FKXWH�GH�O¶(PSLUH������� HW� j� OD� FO{WXUH� GH� O¶$FDGpPLH� G¶$WKqQHV�� Q¶D� SDV� GH� SRLGV�� j� QRWUH� DYLV�� &HV� LPSDUIDLWV�V¶H[SOLTXHQW� SDUIDLWHPHQW SDU� OD� FRQVHFXWLR PrPH�� O¶DFWLRQ� GH� OD� SURSRVLWLRQ� SULQFLSDOH� VH� GpURXODQW�GDQV�XQ�SDVVp�ORLQWDLQ�



��

LQDXWKHQWLTXHV�� DLQVL� TXH� OD� SRVVLELOLWp� G¶DSSURIRQGLVVHPHQWV� XOWpULHXUV�SRXU�YpULILHU� O¶DXWKHQWLFLWp� GH�FHUWDLQV�pFULWV�HQ�SDUWLFXOLHU��
LL��/¶DXWHXU�GX�FRUSXV�HOLVDHDQXP HVW�VDQV GRXWH�XQ�JUDQG�pFULYDLQ��XQ�pFULYDLQ�GRXp�G¶XQH�WUqV�ILQH� FRQVFLHQFH� GH� O¶DUW� GH� O¶pFULWXUH� HW� G¶XQH� UHPDUTXDEOH� RULJLQDOLWp� VW\OLVWLTXH� HW� WKpRORJLTXH�� 2Q�SRXUUDLW�DSSOLTXHU�j�(áLãr�DYHF�DXWDQW�GH�YpULWp�FH�TX¶XQ�VSpFLDOLVWH�GHV�SOXV�FRPSpWHQWV�D�pFULW�G¶(]QLN��³,O�UHVWH�TX¶XQH�SHQVpH�YLJRXUHVH�����GLULJH�WRXW�OH�SURFqV�GX�GLVFRXUV��$UULYHUDLW�RQ�j�SURXYHU�TXH�WRXW�OH�WUDLWp�G¶(]QLN�HVW�IDLW�G¶HPSUXQWV��LO�UHVWHUDLW�TXH�OD�GLVSRVLWLRQ�HW�O¶DJHQFHPHQW�GHV�PDWpULDX[�HVW�VRQ�RHXYUH���&H�SODQ�VL�VLPSOH�HW�VL�JUDQG��FH�FKRL[�VL�SHUVSLFDFH�HW�VL�V�U�����VXIILUDLHQW�j�pWDEOLU�j�MDPDLV�VRQ�RULJLQDOLWp�HW�j�FRQVHUYHU�j�VD�SHUVRQQDOLWp�OLWWpUDLUH�XQH�YDOHXU�GH�SUHPLHU�RUGUH´��
LLL��/¶pWXGH�DSSURIRQGLH�GHV�GLYHUJHQFHV�HQWUH�(áLãr�HW�àD]DU�� VRLW�TX¶LO�V¶DJLVVH�GH GLYHUJHQFHV�GDQV� OD� GHVFULSWLRQ� GHV� pYqQHPHQWV� HW� GHV� SHUVRQQDJHV�� VRLW� GDQV� OD� PDQLqUH� GRQW� LOV� UHIOqWHQW�O¶DPELDQFH� FXOWXHOOH� GH� O¶eJOLVH� $UPpQLHQQH� YHUV� *UpJRLUH� O¶,OOXPLQDWHXU� DLQVL� TXH� YHUV� OHV�PDUW\UV�9DUGDQDQNµ HX[�PrPHV�� PHW�HQ�pYLGHQFH��GH�PDQLqUH�V\VWpPDWLTXH��TXH�OH�SUHPLHU�D�XQH�FRQQDLVVDQFH�GHV� GpWDLOV� GH� OD� VLWXDWLRQ�KLVWRULTXH� FRQFUqWH� � VLWXDWLRQ�SDUWLFXOLqUHPHQW� FRPSOLTXpH� � EHDXFXS�SOXV�DGKpUHQWH� HW� SpQpWUDQWH�� HW� TXL�PLHX[�H[SOLTXH� OH� FRQWH[WH�KLVWRULTXH�� ,O�PpULWH�� GRQF��XQH�FUpGLELOLWp�PDMHXUH�� HW� F¶HVW� WRXW� j� IDLW� j� H[FOXUH� TX¶LO� SXLVVH� rWUH� VRLW� XQ� LPLWDWHXU� WDUGLI� GH� àD]DU�� VRLW� XQ�FRQWUHIDLWHXU�TXL�QH�OH�FRQQDLVVDLW�SDV��
LY��3OXVLHXUV�WUDLWV�OH[LFDX[���KLVWRULTXHV�HW�WKpRORJLTXHV��IRQW�SUHXYH�G¶XQ�µDUFKDwVPH¶�IUDSSDQW��D��$UFKDwVPHV� OH[LFDX[�� QRXV� DYRQV� YX� TXH� O
DEVROXH� PDMRULWp�� VLQRQ� OD� SUHVTXH� WRWDOLWp�� GHV�KDSD[ HW�GHV�WHUPHV�UDUHV�FKH]�(áLãr�VRQW�GHV�HPSUXQWV�LUDQLHQV��HW�XQ�ERQ�QRPEUH�SDUPL�HX[�VRQW�GHV�WHUPHV�WHFKQLTXHV�UHODWLIV�DX�FXOWH�RX�j�O
DGPLQLVWUDWLRQ��&HOD�QRXV�LQGXLW�j�VXSSRVHU�SRXU�FHV�HPSUXQWV�XQH�GDWH�FHUWDLQHPHQW�DQWpULHXUH�DX[�HQYDVLRQV�DUDEHV��ORUVTXH�OD�UpDOLWp�SHUVDQH��HW�FHOOH�PD]GpHQQH�HQ�SDUWLFXOLHU��pWDLHQW��SRXU�OHV�DUPpQLHQV��TXHOTXH�FKRVH�G
LQFRPSDUDEOHPHQW�SOXV�SURFKH�HW�SOXV�IDPLOLHU�j�OHXU�TXRWLGLHQQHWp�HW�j�OHXU�LPDJLQDLUH�TXH�QRQ�DSUqV�O
DYqQHPHQW�GH�O
,VODP�E��$UFKDwVPHV� KLVWRULTXHV�� RXWUH� OHV� DUFKDwVPHV� KLVWRULTXHV�� PHQWLRQQpV� GDQV� OH� SDUDJUDSKH�SUpFpGHQW�� TXH� OD� FRPSDUDLVRQ� DYHF� � àD]DU�PHW� GDYDQWDJH� HQ� UHOLHI�� G¶DXWUHV� DUFKDwVPHV� KLVWRULTXHV�SODLGHQW� DXVVL� SRXU� XQH� GDWDWLRQ� VXSpULHXUH� SRXU� (áLãr��1RXV� HQ� DYRQV� FLWpV� GHX[�� O¶DEVHQFH� GX� WLWUH�µNDUPLU¶��DXVVL�FKH]�àD]DU��DWWHVWp�SDU�OHV�GRFXPHQWV�GX�9,,H VLqFOH��FRPPH�XQ�VXUQRP�SRSXODLUH�SRXU�9DUGDQ��HW� OH� IDLW�TXH�(áLãr�FRQQDLW�VHXOHPHQW� OHV�.RXFKDQV�GRQW� OH� UR\DXPH�GLVSDUDvW�HQ������ WDQGLV�TXH�àD]DU�FRQQDvW�DXVVL�ELHQ� OHV�.RXFKDQV�TXH� OHV�+pSKWDOLWHV�� OHV�GHVWUXFWHXUV�GHV�.RXFKDQV�� WDQGLV�TXH�FKH]�GHV�KLVWRULHQV�SRVWpULHXUV� OHV�GHX[�SHXSOHV�VRQW�FRQIRQGXV��6RXOLJQRQV�HQFRUH�XQH�IRLV�TXH�O¶DEVHQFH� GX� VXUQRP� NDUPLU Q¶HVW� SDV� VLPSOHPHQW� XQ� DUJXPHQW� GH� VLOHQFH�� FRPPH� QRXV� O¶DYRQV�H[SOLTXp�SOXV�KDXW�F��$UFKDwVPHV�WKpRORJLTXHV��SDUPL�OHV�WKpRORJRXPqQHV��XQ�GHV�WUDLWV�GRQW�O¶DUFKDwVPH�GRLW�rWUH�SDUWLFXOLqUHPHQW� VRXOLJQp��HVW� OD�YLVLRQ�GH�RX�W� �N�>�]XR?��1RQ�VHXOHPHQW�V¶DJLW�LO�G¶XQ�WKpORJRXPqQHV�SDOpR�V\ULDTXH��PDLV�TXL�GLVSDUDvW�DVVH]�W{W�PrPH�GDQV�OH�PRQGH�V\ULDTXH����3RXUWDQW��QRXV�SURSRVRQV�

�� /��0DULqV��/H�'H�'HR�G¶(]QLN��FLW��Q������S���������� 5��0XUUD\��6\PEROV�RI�&KXUFK�DQG�.LQJGRP��$�6WXG\�LQ�(DUO\�6\ULDF�7UDGLWLRQ� &DPEULGJH�8QLY��3UHVV��������UHSULQWHG�ZLWK�FRUUHFWLRQ�������SS���������9RLU�DXVVL�VXSUD�� OHV�QQ�����HW�����$X�IRQG��LO�V¶DJLW�SHXW�rWUH�� HQFRUH�XQH� IRLV�� G¶XQH� FDUDFWpULVWLTXH� DUPpQLHQQH� DVVH]�SDUWLFXOLqUH�� �(Q�JpQpUDO�� RQ�SHXW�UHQFRQWUHU�GDQV�OH�FDUDFWqUH�HW�GDQV�OD�FXOWXUH��DUPpQLHQV�FH�WUDLW�DVVH]�SDUDGR[DO��LOV�IRQW��VRXYHQW��SUHXYH� G¶XQ� IRUW� FRQVHUYDWLVPH� DXWDQW� TXH� GH� WHQGDQFHV� SRXVVpH� YHUV� O¶LQQRYDWLRQ�� HW� PrPH� G¶XQ�
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